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EXECUTIVE SUMMARY 

• During the period of September 15-19, several major central banks worldwide cut their benchmark interest rates, including the 

US Federal Reserve and the Bank of Canada, while the UK and Japan remained on hold. Various non-monetary easing policies 

also continued to be implemented by various countries to stimulate economic growth amid external challenges and slowing 

economic activity in each country. Geopolitically, there are indications of a possible war in Eastern Europe, as defense spending 

in Russia and Ukraine increases. 

• Domestically, Indonesia released new stimulus to boost the economy in Q4-2025 and 2026. From the monetary side, Bank 

Indonesia surprised the market by cutting interest rates by 25 basis points to 4.75%. Meanwhile, from the fiscal side, the 

government and the House of Representatives (DPR) have agreed to a revised 2026 State Budget (RAPBN) with a wider deficit in 

line with increased spending without a corresponding increase in revenue. Meanwhile, there is also news that the government 

plans to implement a third tax amnesty. From the external side, foreign debt grew more slowly and was reported to remain in 

good condition at a ratio of 30% of GDP. 

• The commodities market moved mixed over the past week. Crude oil slipped 0.46% on concerns of oversupply and weakening 

global demand, while CPO fell 0.45% amid Asia’s long holiday, Brazil’s soybean projections, and competition from other vegetable 

oils. In contrast, gold rallied 1.16% to a new record high, supported by the Fed’s rate cut and strong physical demand, particularly 

from India. Coal also surged 2.63%, driven by a jump in Chinese imports amid declining domestic production and higher electricity 

demand. 

• Global equity markets last week were buoyed by the Fed’s rate cut, though performances varied across regions. Wall Street posted 

fresh record highs, led by strength in the technology sector; Europe traded mixed with pressure on the FTSE and DAX but 

supported by a semiconductor rally; while Asia was also uneven—Nikkei and Hang Seng advanced, but Shanghai weakened on 

concerns over China’s economy. Domestically, JCI outperformed with a 2.51% surge to a record high, boosted by foreign inflows 

and Bank Indonesia’s rate cut. 

• The US Dollar Index (DXY) strengthened, supported by upbeat US economic data, particularly the unemployment report. This 

strengthening occurred despite the US Federal Reserve's cut in interest rates. Other major currencies performed mixed; the euro 

strengthened slightly, while the British pound weakened after its central bank kept interest rates unchanged. Most Asian currencies 

also weakened against the US dollar. Meanwhile, the Indonesian rupiah was the currency with the most significant weakening in 

the region, primarily due to foreign capital outflows. In response, the Minister of Finance plans to offer incentives to attract US 

dollars back from abroad to strengthen foreign exchange reserves and maintain stability. 

• In the bond market, US government bond yields rose across all tenors, which was seen as contradictory to the Fed's interest rate 

cut policy. However, this was driven by a more positive market outlook for the economy. In Europe, the yield curve steepened 

after the European Central Bank kept interest rates on hold. A mixed trend was seen in Asia, with some countries recording rising 

bond yields while others saw declines. In Indonesia, government bond yields have shown a downward trend, particularly for short-

term bonds, driven by interest rate cuts by Bank Indonesia. This decline occurred amid foreign selling in the bond market. Overall, 

the Indonesia Composite Bond Index (ICBI) recorded positive performance, with corporate bond yields across all ratings also 

declining. 

• On September 15-19, 2025, issuances of bonds reached IDR3.17 trillion. Meanwhile, throughout September 2025, PEFINDO 

recorded debt securities that matured at IDR14.84 trillion. Then, in October 2025, November 2025, and December 2025, debt 

securities that matured were valued at IDR13.16 trillion, IDR14.40 trillion, and IDR15.73 trillion, respectively. 

• During the period of September 15–19, 2025, several industry sectors showed positive development, including multifinance, 

banking, electric automotive, and mining. This growth was driven by increased financing for electric vehicles, supportive 

regulations and TKDN incentives, productive credit distribution, and strategic expansion efforts. On the other hand, sectors such 

as crude palm oil (CPO), transportation, and gold faced pressure due to global competition, profit-taking actions, declining 

commodity prices, regulatory constraints, and consolidation initiatives. 
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• The Federal Reserve cut the Fed Funds Rate by 25 bps to 4.00%–4.25%, as expected. This was the first rate cut since December 2024. 

Stephen Miran, the newly appointed Fed Governor, was the only one to oppose a 25 bps cut, favoring a 50 bps cut. In its latest 

projections, the Fed expects another 50 bps rate cut through the end of 2025, and another 25 bps in 2026, more dovish than the June 

2025 projection. GDP growth projections were revised higher for 2025 (1.6% vs. June 1.4%), 2026 (1.8% vs. 1.6%), and 2027 (1.9% 

vs. 1.8%), while PCE inflation is expected to remain at 3% (2025) but higher in 2026 (2.6% vs. 2.4%). The unemployment rate remained 

projected at 4.5% for 2025, but was revised down to 4.4% from 4.5% for 2026. 

• The US and China have agreed to keep TikTok operating in the US, with three anonymous sources saying the deal is similar to one 

discussed earlier this year. The agreement requires TikTok's US assets to be transferred to its US owner from China's ByteDance, 

potentially resolving a nearly year-long saga. The deadline for a decision to sell or shut down was extended to December 16. The delay 

gives ByteDance another 90 days to finalize the agreement to transfer TikTok's US assets to its US owner. 

• The Bank of Canada cut its benchmark interest rate by 25 basis points to 2.5%, as market expectations expected, resuming its rate cut 

cycle after three consecutive rate cuts. The central bank noted that the Canadian economy is showing signs of fragility to US tariffs 

after an initial period of resilience, evidenced by a 1.6% GDP contraction in the second quarter amid a 27% decline in exports. In 

addition, the impact of trade barriers and slowing population growth will gradually weigh on private spending and the labor market. 

• Eurozone consumer price inflation in Aug’25 was reported lower than the initial estimate (2.1%), reaching 2.0% YoY. Energy costs fell 

more than the initial estimate, bringing headline inflation to within the 2% target for the third consecutive month, while core inflation 

remained stable at 2.3% YoY, the lowest level since Jan’22. This condition reinforces expectations that monetary policy will remain 

stable for some time. 

• Hourly labor costs in the Eurozone in Q2-2025 increased by 3.6% YoY (initial estimate: 3.7%) (Q1 2025: 3.4%). Growth was driven by 

a 3.7% increase in wages and salaries, compared to 3.5% in the first quarter, while non-wage costs such as contributions and social 

benefits rose by 3.4%, up from 3.2% previously. Among the Eurozone's largest economies, labor cost growth strengthened in Germany 

(3.5% vs. 2.5% in Q1) and the Netherlands (6.0% vs. 5.9%), stabilized in Spain (3.7%), but slowed in Italy (3.8% vs. 4.4%) and France 

(1.4% vs. 2.0%). 

• The war in Eastern Europe appears to be continuing. This is indicated by budget proposals from Ukraine and Russia, both of which are 

still seeking to allocate large budgets to the defense sector. The Ukrainian government prepared its 2026 fiscal budget, targeting a 

deficit of 18.4% of GDP (2025 target: 18.8% of GDP), with defense spending increasing from UAH168.6 billion to UAH2.8 trillion (27.2% 

of GDP). Meanwhile, the Russian President hinted at the possibility of raising several taxes, particularly on the upper class, such as the 

luxury tax and stock dividends, to finance the war, which is entering its fourth year. 

• The UK labor market appears to be continuing its gradual easing. The unemployment rate for the May-July 2025 period remained at 

4.7%, unchanged from the previous period but still at its highest level since June-August 2021. Meanwhile, the number of registered 

employees decreased by 8,000 to 30.3 million (previous period: 6,000), continuing its seventh consecutive monthly decline. On the 

wage side, regular wages (excluding bonuses) grew more slowly at 4.8% YoY to GBP680/week (Apr-Jun’25: 5%). 

• UK consumer inflation stabilized at 3.8% YoY in Aug’25 and remained near its high in Jan’24. Although inflation slowed in the transport 

component due to falling airfares, rising motor fuel prices, and record food inflation offset this. Annual core inflation fell to 3.6% from 

3.8%, in line with expectations. 

• The Bank of England held the bank rate at 4% by a 7-2 vote. Two members supported a 25 basis point cut to 3.75%. Furthermore, the 

governing council also voted 7-2 to slow quantitative easing, reducing gilt holdings by GBP70 billion over the next year to GBP488 

billion. Policymakers highlighted progress in post-shock disinflation, supported by restrictive policies, although inflation remains above 

target. Going forward, the committee emphasized a gradual and data-driven approach, with no binding rate cut path to maintain flexibility. 

• The Bank of Japan maintained its benchmark short-term interest rate at 0.5%, its highest level since 2008. The decision, passed by a 

7-2 vote, came amid risks related to Japan's political outlook, the impact of US tariffs, and the Fed's interest rate cuts. The BoJ said it 

would begin selling approximately JPY330 billion annually in exchange-traded funds (ETFs) and approximately JPY5 billion in real estate 

investment trusts (REITs), as part of further normalization measures. The Board assessed that the Japanese economy has recovered 

moderately, although there are some areas of weakness. 

• Japanese inflation slowed to 2.7% YoY in Aug'25 (3.1% in Jul'25), the lowest since Oct'24. The slowdown was primarily due to falling 

energy prices, with electricity prices falling much more sharply (-7.0% vs. -0.7% in Jul'25) due to government subsidies, and gas prices 

falling (-2.7%) after previously being stagnant. On the food side, prices rose 7.2% YoY, easing from a five-month high of 7.6%, driven 

by the smallest increase in rice prices in eight months. Core inflation stood at 2.7%, reaching a nine-month low. On a monthly basis, 

the CPI edged up 0.1% YoY, remaining stable for the third consecutive month. 

• The Bank of Korea governor plans to expand its forward guidance by introducing a dot plot of the future path of interest rates. This 

system allows members to plot two to three dots per horizon to convey a probabilistic outlook. Once adopted, this system will mark a 

major shift in how the bank communicates policy. 
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  • The People's Bank of China (PBoC) injected CNY487 billion (USD68.56 billion) in 7-day reverse repos through open market operations 

at an interest rate of 1.4%, unchanged from the previous period. With CNY292 billion in 7-day maturities, the central bank achieved a 

net injection of CNY195 billion. This liquidity boost aligns with the government's efforts to stimulate the economy. 

• China has launched a two-year work plan to stabilize growth in the automotive sector, targeting sales of approximately 32.3 million 

vehicles by 2025 (growth of approximately 3% YoY). The plan, issued by eight government departments, projects new energy vehicle 

(NEV) sales to reach approximately 15.5 million units in 2025, up approximately 20% YoY. Other targets include steady growth in auto 

exports and a 6% increase in the added value of the auto manufacturing industry by 2025. By 2026, the automotive industry is expected 

to maintain strong and sustainable growth. 

• China's cyberspace regulator has ordered companies, including Alibaba, to halt orders for Nvidia's AI-adaptable workstation chip, the 

RTX Pro 6000D. Authorities have ordered companies to halt testing of the chip and cancel purchases. Nvidia developed the 6000D to 

circumvent US export controls on advanced AI chips to China. The directive underscores Beijing's efforts to reduce reliance on Nvidia 

hardware and promote domestic alternatives. 

• China has launched a series of measures aimed at boosting services consumption, promising to further open up sectors such as the 

internet and culture, and to promote the hosting of international sporting events to support its slowing economy. The measures also 

aim to attract more foreign and private capital to sectors such as mid- to high-end healthcare. China will use central government funds 

and local special bonds to support the construction of cultural, tourism, elderly care, childcare, and sports facilities. In addition, 

monetary policy instruments will be used to encourage financial institutions to expand credit supply for service consumption and 

increase lending to businesses in these sectors. 

• India's market regulator, SEBI, has launched measures to ease access for foreign investors and support large-scale IPOs amid 

significant outflows this year, pressured by US tariffs, weak earnings, and high valuations. To attract capital, SEBI has launched a 

single-window clearing system for foreign funds, including government-backed and retail investors, while relaxing IPO rules. 

Companies with a market capitalization above INR1 trillion can obtain a ten-year IPO. Disclosure requirements for small-scale related-

party transactions have also been simplified. SEBI said the reforms will help absorb large IPOs and strengthen India's booming listing 

market, which is expected to raise about USD20 billion by 2025. 

• The Bank of Thailand and the Thai Ministry of Finance are considering a tax on gold traded online in baht. The levy, aimed at slowing 

the baht's rally that is threatening exports and tourism, could exclude trading in US dollars, on futures exchanges, or from bullion 

shops. Officials say the measure would curb gold exports and make domestic holdings more expensive, as dollar inflows from bullion 

shipments have strengthened the currency. 

2) Domestic Economy 

• The Indonesian government announced a stimulus package worth IDR16.23 trillion (USD989.3 million) to boost the economy. The 

stimulus is targeted for implementation in Q4-2025 through 2026, to achieve economic growth targets and mitigate the impact of 

external conditions. The programs include eight programs to create jobs and support purchasing power in 2025, four government-

funded tax programs and mandatory social security contributions in 2026, five labor absorption programs, and the maximization of 

liquidity absorption from IDR200 trillion of government funds placed in banks. 

• Bank Indonesia surprised the market again by cutting the BI-Rate by 25 bps to 4.75% (consensus: 5.00%). Overall, Bank Indonesia has 

cut interest rates by 150 bps since September 2024. This policy brought the benchmark interest rate to its lowest level since October 

2022. The decision was made in line with projections of controlled inflation within the target range of 2.5% ± 1% until 2026, a stable 

exchange rate, and efforts to support economic growth. Meanwhile, the Deposit Facility Rate was lowered by 50 bps to 3.75% and the 

Lending Facility Rate by 25 bps to 5.50%. 

• Indonesia's external debt grew more slowly in July 2025 at 4.1% YoY (Jun’25: 6.3%) to USD432.5 billion (Jun’25: USD434.1 billion). 

Government external debt grew more slowly at 9.0% YoY (Jun’25: 10.0%) to USD 211.7 billion. Meanwhile, private external debt 

continued to contract by 0.3% YoY to USD195.6 billion, with the main contraction occurring in non-financial institutions' external debt 

(-1.2% YoY) amidst growth in financial institutions' external debt (3.6% YoY). Indonesia's external debt remains healthy, with a ratio 

to GDP of 30.0% (June 25: 30.5%), dominated by long-term external debt (85.5% share). 

• The Budget Committee of the Indonesian House of Representatives (DPR RI) approved the fiscal deficit projection in the 2026 State 

Budget, which was widened to 2.68% of GDP (initial proposal: 2.48% of GDP). The Budget Committee Chairman stated that the total 

approved government spending is IDR3,842.7 trillion, IDR56.2 trillion higher than the initial proposal. Meanwhile, the state revenue 

target remains unchanged at IDR3,153.6 trillion. Consequently, the budget financing target has been revised upward from IDR638.8 

trillion to IDR689.1 trillion. 

• The Legislative Body of the Indonesian House of Representatives (DPR RI) has reportedly included the tax amnesty bill as priority 

legislation for 2025. It was explained that this bill has been on the priority list since the beginning of the year, but still requires a 

broader vote. This bill is designed as another effort to generate state revenue from unreported assets. However, the bill's provisions 

are currently unclear. Indonesia implemented two tax amnesty programs in 2016 and 2017, which collectively uncovered approximately 

IDR5,500 trillion in unreported assets. 
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B. COMMODITY MARKET DEVELOPMENT  

• Crude oil prices fell 0.46% over the past week, pressured by abundant supply 

concerns and weakening demand. This overshadowed expectations that the 

Fed’s first rate cut of the year would boost consumption. Brent futures closed 

at USD66.68 per barrel. On the demand side, all major energy agencies, 

including the U.S. Energy Information Administration, voiced concerns over 

weak consumption, limiting expectations for a significant price rebound in the 

near term. Refinery maintenance season is also expected to further weigh on 

demand. Worries intensified after U.S. distillate inventories rose by 4 million 

barrels, above estimates, adding pressure to prices in the world’s largest 

consumer. 

• Global gold prices booked a strong weekly gain of 1.16%, marking the fifth 

consecutive weekly advance. Spot gold closed at USD3,685.30 per ounce and 

briefly hit an all-time high of USD3,689.98 after the Fed cut rates by 25 basis 

points for the first time this year. Although the trajectory of further easing 

remains uncertain amid persistent inflation, gold’s outlook stays bullish with 

potential to test USD4,000 per ounce before year-end. Year-to-date, gold has 

surged nearly 40%, supported by robust physical demand, particularly in India 

where premiums hit a 10-month high despite soaring global prices. 

Conversely, China saw its domestic discount widen to the highest in five 

years. 

• Global coal prices climbed sharply, supported by surging Chinese demand as 

imports of seaborne thermal coal rose amid declining domestic output due 

to mine safety inspections. Coal closed at USD103.35 per ton, up 2.63% 

weekly. According to Kpler, China’s September imports are estimated at 

27.41 million tons, slightly below August’s 28.68 million tons—the highest 

since December 2024. On a daily basis, September imports averaged 914,000 

tons, nearly matching August’s 925,000 tons. Imports surged while domestic 

output fell 3.00% YoY in August to 390.5 million tons, even as fossil fuel-

based power generation rose 2.00% YoY to 627.4 billion kWh. With 

hydropower output plunging 10.00% YoY, utilities turned to coal to meet 

soaring cooling demand amid record-breaking summer heat. 

• Crude palm oil (CPO) prices slipped 0.45% last week to MYR4,425 per ton. 

The weakness was triggered by Asia’s long holiday, Brazil’s ample soybean 

projections, and export uncertainty. Although MPOB maintained export tax at 

10%, market sentiment stayed sluggish. Export data were mixed: Intertek 

reported a 2.6% rise, while AmSpec showed a 0.1% decline in the first half of 

September. On the demand side, India remained a key driver ahead of the 

festival season, with August imports jumping 15.8% to nearly 1 million tons, 

the highest in a year. However, competition from other vegetable oils may 

keep CPO prices under pressure, with the medium-term outlook hinging on 

the global supply-demand balance. 

 

Chart 1. Several Commodity Price 

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

  

 

 

 

 
Previous  : 09/08/25 – 09/12/25 

Latest      : 09/15/25 – 09/19/25      

Source: Bloomberg & Investing (2025). 

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

• The three major U.S. indexes posted positive performance and new record 

closes last week. The S&P 500 rose 1.05%, the Nasdaq Composite gained 

2.21%, and the Dow Jones Industrial Average added 1.05%, led by technology 

stocks including Apple, Palantir, Oracle, and FedEx following strong earnings. 

Trading volume surged to 27.78 billion shares, the highest since April, 

signaling strong investor enthusiasm. The Fed’s first rate cut of the year 

fueled optimism over economic prospects and boosted risk appetite, 

although political uncertainty over a potential U.S. government shutdown and 

weakness in the energy sector still posed headwinds. Overall, the bullish 

trend remained intact, underpinned by monetary easing and robust tech 

performance. 

• European markets ended mixed, with the Stoxx 600 slipping 0.16% on Friday 

but flat on a weekly basis. Weekly performance varied across indexes: 

Germany’s DAX fell -0.25%, the UK’s FTSE dropped -0.72%, while France’s 

CAC gained +0.36%. Sentiment was shaped by the Fed’s rate cut, though its 

less-than-dovish stance limited expectations for aggressive easing. Still, high 

government debt levels and U.S. tariff risks weighed on sentiment, though 

Germany’s fiscal stimulus prospects and a potential Fitch upgrade for Italy 

could serve as forward catalysts. 

• Asian markets moved mixed last week, with sentiment mainly supported by 

global monetary easing after the Fed. Japan’s Nikkei 225 rose 0.62% WoW 

but retreated from an intraday record after the BoJ surprised markets by 

announcing plans to sell its ETF and REIT holdings, while two board members 

voted for a rate hike. Hong Kong’s Hang Seng gained 0.59% WoW on strength 

in technology and stimulus hopes from China, while the Shanghai Composite 

fell 1.30% WoW on concerns over domestic slowdown and foreign outflows. 

Overall, Asian equities remain supported by global easing prospects, though 

BoJ’s policy uncertainty and China’s weak momentum limited further gains. 

• JCI 2.51% last week to 8,051.12, a new record high that lifted market 

capitalization beyond IDR14,600 trillion. The strong performance was driven 

by both global and domestic factors. Globally, the Fed’s rate cut and easing 

by other major central banks boosted risk appetite and triggered foreign 

inflows into emerging markets, reflected in foreign net buys of IDR3.03 trillion 

on the IDX. Domestically, Bank Indonesia’s rate cut reinforced optimism over 

growth, supported by fiscal policies to sustain liquidity and household 

spending. Sector-wise, industrials led with an 11.01% WoW surge, while 

financials remained the only sector in the red, dipping 0.19% WoW. 

Chart 3. Weekly Stock Price Movements  

In several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 09/08/25 – 09/12/25 

Latest      : 09/15/25 – 09/19/25 

 

Source: Bloomberg & Investing (2025). 

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

• In the week ending September 19, 2025, the US Dollar Index (DXY) 

strengthened. The DXY closed at 97.64, a 0.10% increase from the previous 

week's close. The strengthening of the US dollar was driven by upbeat 

domestic economic data, particularly a report showing a lower-than-expected 

number of Americans applying for unemployment benefits. This data eased 

concerns about an economic slowdown, despite the Federal Reserve's recent 

interest rate cut. 

• The performance of major currencies against the US dollar in the week ending 

September 19, 2025, showed mixed movement. The euro appreciated slightly, 

closing at EUR0.85, up 0.10% against the US dollar. Conversely, the British 

pound sterling weakened significantly, falling 0.62% to close at GBP0.74 

against the US dollar. This weakening occurred after the Bank of England (BoE) 

decided to maintain its benchmark interest rate at 4%. This decision, which 

was also accompanied by a slowdown in quantitative tightening, sparked less 

hawkish sentiment in the market and led to a weakening of the British pound. 

• Meanwhile, Asian currencies showed mixed movements against the US dollar. 

Several regional currencies managed to strengthen, such as the Chinese Yuan 

(CNY), which appreciated 0.09% to close at CNY7.12, and the Indian Rupee 

(INR), which strengthened 0.20% to INR88.10. 

• On the other hand, most Asian currencies weakened. The Thai Baht (THB) 

weakened 0.40% to THB31.86, while the Malaysian Ringgit (MYR) weakened 

slightly by 0.12% to MYR4.21, and the Singapore Dollar (SGD) weakened 

0.09% to SGD1.28. The South Korean won (KRW) weakened significantly by 

0.23% to KRW1,396.80, and the Japanese yen (JPY) depreciated 0.18% to 

JPY147.95. Meanwhile, the Philippine peso (PHP) remained relatively stable, 

weakening only slightly by 0.01% to close at PHP57.12. 

• The Indonesian rupiah (IDR) was the most significantly weakening currency in 

the region, falling 1.38% against the US dollar. The rupiah ended trading at 

IDR16,601.00. This weakened the previous week's trend and reflected the 

strengthening of the US dollar driven by global market sentiment, primarily due 

to foreign capital outflows. Based on transaction data from September 15-18, 

2025, non-resident investors recorded net sales of IDR8.12 trillion, with most 

sales occurring in the Government Securities (SBN) and Bank Indonesia 

Rupiah Securities (SRBI) markets, while there was only a small net purchase 

in the stock market. On the Non-Deliverable Forwards (NDF) market, the rupiah 

is trading at IDR16,563 per US dollar for a one-month tenor. 

• The government, through Finance Minister Purbaya Yudhi Sadewa, plans to 

offer incentives to encourage Indonesian citizens to deposit US dollars in 

domestic banks. This measure aims to strengthen foreign exchange reserves, 

increase the supply of dollars in the national banking system, and support the 

financing of strategic projects such as downstreaming. Purbaya stated that this 

plan is still being finalized, but is optimistic that it can be launched within the 

next month. 

 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 

 

 

 
 Previous  : 09/08/25 – 09/12/25 

 Latest      : 09/15/25 – 09/19/25 

 

 

 

 

 

 

 Source: Bloomberg & Investing (2025). 

 

Chart 6. Exchange Rate Changes During 2025 (%YTD) 
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E. DEBT SECURITIES MARKET DEVELOPMENT   

1) Yield 
• In the bond market, US government bond yields rose across all tenors despite the Federal Reserve (Fed) cutting its benchmark interest rate by 

25 bps this week. The yield on the 2-year bond rose 2 bps to 3.572%, while the yield on the 10-year bond rose more significantly by 6 bps to 

4.127%. A similar increase was also seen on the 30-year bond yield, which rose 2.5 bps to 4.745%. This increase in yields in longer tenors is 

considered contradictory; however, analysts attribute it to the market's response to stronger-than-expected US economic data, the growing US 

fiscal burden, and improved expectations for future GDP growth and inflation. 

• Similar movements were also seen in the European bond market, with a steepening yield curve. In the Eurozone, the 2-year bond yield held 

steady at 2.019%, while the 10-year yield rose 3 bps to 2.746%. Similarly, in the UK, the 2-year bond yield remained unchanged at 3.976%, while 

the 10-year yield rose 4 bps to 4.714%. This movement aligns with the European Central Bank's (ECB) decision to hold its key interest rate at 

2%. ECB President Christine Lagarde stated that "the disinflationary process is over" and that the Eurozone economy is "well-positioned" with a 

solid labor market. This optimistic statement, coupled with an upward revision to growth projections, encouraged investors to increase longer-

term yields, even though central bank policy remained accommodative. 

• In the Asian bond market, the 10-year yield showed mixed movements. Japanese government bond yields rose, with the 2-year yield rising 5 

bps to 0.914% and the 10-year yield rising 5 bps to 1.638%. Thailand's 10-year yield also jumped 6 bps to 1.318%, while India's 10-year yield 

rose 3 bps to 6.512% and Singapore's 10-year yield rose 3 bps to 1.786%. 

• Conversely, several countries recorded yield declines. Malaysia was the only country to see declines across both tenors, with the 2-year yield 

falling 2 bps to 3.035% and the 10-year yield dropping 2 bps to 3.397%. Meanwhile, China's and South Korea's 10-year yields remained relatively 

stable, unchanged at 1.798% and 2.818%, respectively. 

• In the domestic bond market, Indonesian government bond yields showed a downward trend, particularly for short-term tenors. The 2-year bond 

yield recorded a drastic 36 bps decline to 4.953%. Meanwhile, the 10-year bond yield fell 3 bps to 6.303%. This decline was primarily driven by 

Bank Indonesia's decision to cut the BI rate by 25 bps. Conversely, based on transaction data from September 15-18, 2025, non-resident investors 

recorded net sales of IDR5.49 trillion in the Government Securities (SBN) market amid a narrow interest rate spread between the domestic and 

US markets (50 bps). 

• In the week of September 15-19, 2025, the Indonesia Stock Exchange (IDX) recorded positive activity in terms of securities listings. The Federal 

International Finance Shelf-Registered Bond VII Phase II Year 2025, valued at IDR1.03 trillion, was listed, bringing the total bond and sukuk 

issuances throughout 2025 to 131 issues from 72 issuers, with a value of IDR153.64 trillion. Cumulatively, the total bond and sukuk issuances 

on the IDX reached 644 issues, valued at IDR528.53 trillion and USD117.27 million. In addition, the IDX also listed 196 series of government 

securities (SBN) and 7 Asset-Backed Securities (ABS) issues. 

• As of September 16, 2025, Bank Indonesia (BI) had purchased IDR217.1 trillion in Government Securities (SBN) on the secondary market as part 

of a synergy with the government to stabilize financial markets. According to BI Governor Perry Warjiyo, this policy was implemented in a 

measured and transparent manner to maintain monetary credibility and national stability. This measure directly impacted bond yields compared 

to the beginning of the year, with the yield on the 2-year SBN falling 185 bps to 5.11% and the 10-year SBN falling 94 basis points to 6.32%. This 

yield decline was also accompanied by a relaxation in money market interest rates, including INDONIA, which fell 144 bps to 4.59%. 

• The rupiah's movement this week was considered weighed down by domestic sentiment, particularly after the government and the House of 

Representatives (DPR) agreed to increase the deficit target in the 2026 Draft State Budget (RAPBN). The deficit target was raised from 2.48% to 

2.68% of GDP. Although this revision is more realistic, the risk of the deficit widening above 3% of GDP remains high, especially if the tax revenue 

target is not achieved. Concerns about this widening deficit have triggered a negative reaction from foreign investors, resulting in capital outflows 

and a depreciation of the rupiah exchange rate. 

2) Index 

• The Indonesia Composite Bond Index (ICBI) showed solid performance at the close of the week. The composite index strengthened by 0.78% to 

close at 430.85. This increase was driven by the positive performance of its two main components, government bonds and corporate bonds. 

Specifically, the Government Bond Index strengthened by 0.77% to 420.79. Meanwhile, the Corporate Bond Index showed stronger performance, 

rising by 0.93% to close at 502.64. 

• Yields on 3-year corporate bonds in Indonesia showed a downward trend across all rating categories at the close of the week. This decline was 

in line with movements in the government bond market, where the benchmark bond yield fell significantly by 31 bps to 5.061%. The sharpest 

decline in yield was recorded for A-rated corporate bonds, which fell 36 bps to 7.274%. The yield on AAA bonds fell 29 bps to 5.681%, while the 

yield on AA bonds fell 30 bps to 5.867%. Lower-rated bonds, such as BBB, also saw a 24 bps decline in yield, ending at 9.129%. 

Chart 7. Indonesian Government Bond 

Yield Curve 

Chart 8. Bond Index 

 

 

Chart 9. Corporate Bond Yields for Various 

Ratings 

                          Note: data as of Friday, September 19, 2025. 

Source: Bloomberg (2025), PHEI, processed by PEFINDO.  
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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) 

FR0104 6.50 07/15/30 130,000 104.95 5.32 55,514,956 

FR0103 6.75 07/15/35 50 102.15 6.45 23,833,222 

FR0101 6.88 04/15/29 2,000 105.75 5.09 9,528,567 

FR0087 6.50 02/15/31 150 102.40 -- 9,110,991 

FR0106 7.13 08/15/40 1,000 103.72 6.73 8,896,768 

FR0109 5.88 03/15/31 95,000 102.75 5.29 8,759,341 

FR0091 6.38 04/15/32 1,000 101.90 6.02 6,523,070 

PBS030 5.88 07/15/28 1,000 101.60 5.25 5,868,329 

PBS003 6.00 01/15/27 60,000 101.43 4.85 5,240,388 

PBS034 6.50 06/15/39 100 99.00 6.61 5,176,157 

       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 Sukuk Mudharabah III Pegadaian 

Phase V Year 2025 Series A 
idAAA(sy) 6.10 09/13/26 30,000 99.97 6.13 1,703,500 

Shelf Registration Sukuk Wakalah Bi Al-Istitsmar I 

CIMB Niaga Auto Finance Phase III Year 2025 

Series A 

AA+(idn) 6.15 09/13/26 2,600 100.00 6.15 1,511,500 

Shelf Registration Bond VI Pegadaian Phase III 

Year 2025 Series A 
idAAA 6.10 09/13/26 20,000 100.00 6.10 1,235,366 

Shelf Registration Bond II Sinar Mas Multiartha 

Phase II Year 2022 Series D 
irAA 9.75 08/26/27 50,000 106.10 6.36 543,160 

Bond II Merdeka Battery Materials Year 2024 

Series B 
idA 9.00 10/08/27 5,000 104.74 6.53 420,000 

Sukuk Ijarah I Integrasi Jaringan Ekosistem  

Year 2025 Series B 
idA(sy) 11.50 07/08/28 15,000 105.53 9.23 364,000 

Shelf Registration Bond IV Lautan Luas Phase I 

Year 2024 
idA 8.75 07/04/27 5,000 104.67 5.98 300,000 

Shelf Registration Bond I Merdeka Battery 

Materials Phase II Year 2025 Series A 
idA 7.50 08/27/26 50,000 100.68 6.75 300,000 

Shelf Registration Bond I Pindo Deli Pulp and 

Paper Mills Phase III Year 2025 
idA+ 10.25 08/27/30 10,000 99.80 10.30 276,000 

Source: Bloomberg (2025). 
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F. 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 Federal International Finance Shelf Registration Bond VII Phase II Year 2025 

Series A 

Sep-15-2025 1,470.00 5.85 1 AAA(idn) 

2 PT Federal International Finance Shelf Registration Bond VII Phase II Year 2025 

Series B 

Sep-15-2025 1,030.00 6.15 3 AAA(idn) 

3 PT Permodalan Nasional 

Madani 

Sukuk Mudharabah Jangka Menengah VII  

Year 2025 Phase IV 

Sep-19-2025 635.00 Floating 1 idAAA(sy) 

4 PT BSA Logistics Indonesia MTN I Year 2025 Sep-19-2025 30.00 10.75 3 irA 

Total 3,165.00    

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 

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 
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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) 

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    

NOVEMBER 2025 

1 PT Wijaya Karya (Persero) Tbk Shelf Registration Bond III Phase I Year 2022  

Series A 

Nov-3-2025 479.80 9.90 3 idCCC 

2 PT Wijaya Karya (Persero) Tbk Shelf Registration Sukuk Mudharabah III Phase I 

Year 2022 Series A 

Nov-3-2025 109.33 9.90 3 idCCC(sy) 

3 PT Oki Pulp and Paper Mills Bond III Year 2022 Series B Nov4--2025 1,742.78 10.50 3 idA+ 

4 PT Oki Pulp and Paper Mills Sukuk Mudharabah II Year 2022 Series B Nov-4-2025 255.19 10.50 3 idA+(sy) 

5 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond II Phase II Year 2024  

Series A 

Nov-5-2025 200.00 6.30 1 idAAA 

6 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase III Year 2018 

Series D 

Nov-8-2025 380.00 9.75 7 idAAA 
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7 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Sukuk Mudharabah I Phase II  

Year 2018 Series D 

Nov-8-2025 155.00 9.75 7 idAAA(sy) 

8 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond III Phase II Year 2022 Nov-8-2025 3,535.61 6.98 3 idAAA 

9 PT Semen Indonesia (Persero) 

Tbk 

Shelf Registration Bond II Phase I Year 2022  

Series A 

Nov-9-2025 290.85 7.20 3 idAAA 

10 PT Sinar Mas Multiartha Tbk Shelf Registration Bond I Phase II Year 2020  

Series B 

Nov-11-2025 874.00 10.25 5 irAA 

11 PT Bank CIMB Niaga Tbk Subordinated Bond III Year 2018 Series B Nov-15-2025 75.00 10.00 7 idAA 

12 PT Bank Pembangunan Daerah 

Jawa Barat dan Banten Tbk 

Shelf Registration Subordinated Bond II Phase II 

Year 2020 Series A 

Nov-17-2025 162.58 8.50 5 idA+ 

13 PT Bank Pembangunan Daerah 

Sulawesi Selatan dan Sulawesi 

Barat 

Shelf Registration Bond II Phase II Year 2020  

Series B 

Nov-18-2025 392.00 8.75 5 idA+ 

14 PT Oki Pulp and Paper Mills Shelf Registration Bond I Phase VI Year 2024  

Series A 

Nov-18-2025 664.55 7.50 1 idA+ 

15 PT Oki Pulp and Paper Mills Shelf Registration Bond USD I Phase VI Year 2024 

Series A 

Nov-18-2025 USD5.33 mn 

(IDR79.35 bn) 

7.50 1 idA+ 

16 PT Armadian Tritunggal Sukuk Mudharabah I Year 2023 Nov-24-2025 2,000.00 9.75 2 irA- 

17 PT Bank Rakyat Indonesia 

(Persero) Tbk 

MTN Year 2022 Series B Nov-24-2025 3,000.00 6.98 3 - 

Total 14,396.03    

DECEMBER 2025 

1 PT Intiland Development Tbk Shelf Registration Sukuk Ijarah I Phase III Year 2022 

Series B 

2-Dec-25 125.00 10.60 3 irA- 

2 PT Bussan Auto Finance Shelf Registration Bond II Phase II Year 2022  

Series B 

2-Dec-25 545.00 7.75 3 idAAA 

3 PT Permodalan Nasional Madani Shelf Registration Bond III Phase IV Year 2020 

Series C 

4-Dec-25 292.00 8.75 5 idAAA 

4 PT Bussan Auto Finance Shelf Registration Bond III Phase II Year 2024  

Series A 

6-Dec-25 1,344.00 6.40 1 idAAA 

5 PT Dian Swastatika Sentosa Tbk Shelf Registration Bond I Phase III Year 2024  

Series A 

6-Dec-25 199.17 6.50 1 idAA 

6 PT Dian Swastatika Sentosa Tbk Shelf Registration Sukuk Mudharabah I Phase III 

Year 2024 Series A 

6-Dec-25 199.17 Floating 1 idAA(sy) 

7 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase VII Year 2024 

Series A 

6-Dec-25 1,093.40 6.45 1 idAAA 

8 PT Toyota Astra Financial 

Services 

Shelf Registration Bond IV Phase IV Year 2024 

Series A 

6-Dec-25 600.00 6.35 1 AAA(idn) 

9 PT Barito Pacific Tbk Shelf Registration Bond I Phase III Year 2020  

Series C 

8-Dec-25 163.00 10.25 5 idA+ 

10 PT Indosat Tbk Shelf Registration Bond I Phase III Year 2015  

Series D 

8-Dec-25 162.00 11.20 10 idAAA 

11 PT Indosat Tbk Shelf Registration Sukuk Ijarah I Phase III Year 2015 

Series B 

8-Dec-25 41.00 11.20 10 idAAA(sy) 

12 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond I Phase III Year 2020  

Series C 

11-Dec-25 582.72 11.00 5 idA+ 

13 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond II Phase V Year 2020  

Series B 

11-Dec-25 1,115.03 6.70 5 idAAA 

14 PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase I Year 2022 13-Dec-25 3,100.56 10.30 3 idA+ 

15 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

13-Dec-25 1,243.08 6.45 1 AA+(idn) 

16 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond V Phase II Year 2024  

Series A 

15-Dec-25 1,119.77 7.25 1 idA+ 

17 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah IV Phase II 

Year 2024 Series A 

15-Dec-25 646.02 7.25 1 idA+(sy) 

18 PT Bali Towerindo Sentra Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2022 

Series B 

16-Dec-25 21.00 9.75 3 idA-(sy) 

19 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond III Phase III Year 2022 

Series B 

16-Dec-25 624.52 10.50 3 idA+ 

20 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah II Phase III 

Year 2022 Series B 

16-Dec-25 127.31 10.50 3 idA+(sy) 

21 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond IV Phase II Year 2024  

Series A 

16-Dec-25 350.00 6.30 1 idAAA 

22 PT Wijaya Karya (Persero) Tbk Shelf Registration Bond I Phase I Year 2020 Series A 18-Dec-25 231.00 8.60 5 idCCC 

23 PT Wijaya Karya (Persero) Tbk Shelf Registration Bond I Phase I Year 2020 Series B 18-Dec-25 429.00 9.25 5 idCCC 

24 PT Wijaya Karya (Persero) Tbk Shelf Registration Sukuk Mudharabah I Phase I  

Year 2020 Series B 

18-Dec-25 159.00 9.25 5 idCCC(sy) 

25 PT Petrosea Tbk Shelf Registration Bond I Phase I Year 2024 Series A 20-Dec-25 47.00 6.50 1 idA+ 

26 PT Petrosea Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2024 

Series A 

20-Dec-25 33.00 6.50 1 idA+(sy) 

27 PT Bank Pembangunan Daerah 

Nusa Tenggara Timur 

Shelf Registration Bond I Phase I Year 2018 Series D 21-Dec-25 37.00 11.00 7 idA- 
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28 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VI Phase IV 

Year 2024 

29-Dec-25 150.00 Floating 1 idAAA(sy) 

29 PT Mitra Niaga Madani MTN I Phase I Year 2022 22-Dec-25 50.00 9.90 3 Unpublished 

30 PT KB Finansia Multi Finance Shelf Registration Bond I Phase I Year 2024 Series A 27-Dec-25 326.03 6.70 1 AAA(idn) 

31 PT Pos Indonesia (Persero) Bond I Year 2022 Series A 28-Dec-25 100.00 10.90 3 A(idn) 

32 PT Medco Power Indonesia Shelf Registration Sukuk Wakalah I Phase II  

Year 2022 Series A 

30-Dec-25 469.69 9.00 2 idA(sy) 

Total 15,725.44    

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

          Table 5. News Highlights Over The Past Week 

Industries News Headlines and Analysis 

Automotive New TKDN Regulation May Boost Investment in Electric Motorcycles (Harian Kontan–09/19/2025). The 

Indonesian Electric Motorcycle Industry Association (Aismoli) believes that the new Domestic Component Level 

(TKDN) regulation, issued through the Ministry of Industry Regulation (Permenperin) No. 35/2025, has the potential 

to drive greater investment in the electric motorcycle industry. This regulation offers incentives in the form of an 

additional TKDN value of at least 25% for companies that invest domestically, and an additional 20% TKDN value 

for research and development activities. Currently, the readiness of key component industries—such as batteries, 

electric motors, and controllers—remains a challenge within the electric motorcycle ecosystem, as most of these 

components are still heavily reliant on imports. The TKDN incentives are expected to accelerate the development 

of local industries, thereby reducing import dependency and strengthening domestic supply chains. From a pricing 

perspective, the TKDN incentives are also seen as having the potential to lower production costs for electric 

motorcycles. If utilized optimally, product prices could become more affordable for consumers, ultimately boosting 

electric motorcycle sales. 

Banking Credit Growth Needs to Reach Double Digits to Sustain Economic Expansion (Harian Ekonomi Neraca–

09/19/2025). The Financial Services Authority (OJK) views credit growth—particularly in the productive sector—

as playing a vital role in driving economic activity. Previously, the government allocated IDR200 trillion from Bank 

Indonesia to five state-owned banks (Himbara), based on Minister of Finance Decree No. 276 of 2025, effective 

from September 12, 2025. Of that amount, BRI, BNI, and Bank Mandiri each received IDR55 trillion, BTN received 

IDR25 trillion, and Bank Syariah Indonesia received IDR10 trillion. The House of Representatives (DPR RI) has 

recommended that these funds be directed toward boosting credit distribution in productive sectors, including 

micro, small, and medium enterprises (MSMEs). OJK had earlier issued Regulation No. 19 of 2025 concerning 

Ease of Access to Financing for MSMEs, which mandates the expansion of financing access for MSMEs. 

Nevertheless, as of August 2025, banking credit growth was recorded at 7.56% (YoY), an increase from 7.03% 

YoY in July 2025. This growth is positive but still needs to be further accelerated to support the targeted economic 

growth. 

Insurance and 

Guarantee 

Policyholders Not Obligated to Share Claim Costs (Harian Kontan–09/19/2025). The Financial Services Authority 

(OJK) is once again preparing regulations on risk-sharing in health insurance, following a previous cancellation. In 

the new draft regulation, policyholders are no longer required to bear part of the claim burden, as was mandated 

in the earlier rule. Under the new draft of the OJK Regulation, the regulator instead requires insurance companies 

to offer health insurance products without a risk-sharing feature. However, industry players are still permitted to 

sell products with such a scheme, subject to several conditions. The first condition stipulates that the risk borne 

by the policyholder must be limited to 5% of the total claim submitted, lower than the previous regulation, which 

set the portion at 10%. The second condition requires both the company and the policyholder to agree on a specific 

deductible amount from the claim value borne by the policyholder. Insurance companies must also disclose the 

premium amounts for products both with and without the risk-sharing feature to consumers. 

Metals and Gold Profit-Taking in Gold Issuer Stocks (Harian Kontan–09/18/2025). The prices of gold and precious metals continue 

to shine, following the interest rate cut by the United States central bank, the Fed. Domestically, the selling price 

of gold from PT Aneka Tambang Tbk (ANTM) also remains on an upward trend. This has contributed to the 

strengthening of stock prices for gold producers and distributors. Since the beginning of 2025, most gold issuer 

stock prices have surged significantly. However, this increase has been accompanied by profit-taking actions. On 

the previous day, gold stocks had already risen sharply in line with global gold prices, prompting short-term 

investors to realize their gains. This was reflected in the correction of gold issuer stock prices following key 

announcements that influenced gold prices. In addition to technical factors, there is also sentiment surrounding 

rising production costs and the outlook for mine expansion, which may not necessarily align with the trend in gold 

prices. Moreover, the inherent volatility of the mining sector makes gold issuer stock prices susceptible to 

corrections, even when commodity prices are strengthening. 

Mining Coal Issuers Seek New Opportunities Through Diversification (Harian Kontan–09/15/2025). PT Indo 

Tambangraya Megah Tbk (ITMG) has acquired 585 million shares of NICE (9.62%) as part of its strategy to 

participate in the electric vehicle battery supply chain. PT Dian Swastatika Sentosa Tbk (DSSA), through PT Trina 

Mas Agra Indonesia, is entering the new and renewable energy (NRE) business, partnering with PT FirstGen 

Geothermal Indonesia to develop a geothermal project with a capacity of 440 megawatts (MW). PT Bumi Resources 

Tbk (BUMI) is preparing to expand into non-coal businesses through the acquisition of Australian-based Wolfram 

Limited’s gold and copper mines. PT Indika Energy Tbk (INDY) has established a new company, PT Trimatra 

Bioenergi Angkasa, and has now extended its business into NRE and the electric vehicle sector. PT Alamtri 

Resources Tbk (ADRO) is also focusing its business on NRE and an aluminum smelter project, having previously 

spun off its thermal coal business line to PT Adaro Andalan Indonesia Tbk (AADI). These diversification efforts by 
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issuers are driven not only by the energy transition trend but also by declining coal prices, environmental regulatory 

pressures, and investor demands for adherence to ESG principles, making it unsustainable to rely solely on coal-

based businesses. Strong financial conditions also provide room for expansion. 

Multifinance Multifinance Firms Claim Vehicle Credit Still Rising (Harian Kontan–09/16/2025). The Association of Indonesian 

Automotive Industries (Gaikindo) recorded a decline in car sales in August 2025, with wholesale and retail figures 

dropping by 19% and 13.4%, respectively. Despite this, several multifinance companies have continued to increase 

vehicle credit distribution. CIMB Niaga Auto Finance (CNAF) reported a 17% YoY growth in new vehicle financing 

in August 2025, even as the domestic automotive market weakened. Nevertheless, CNAF acknowledged being 

affected by the market slowdown, as its growth was weaker compared to 2024. CNAF also observed a shift in 

consumer demand, with new vehicle prices now more affordable, leading consumers to prefer new cars over used 

ones. Meanwhile, Mandiri Utama Finance (MUF) also claimed that public demand for vehicles remains high, and 

its financing continues to grow. As of August 2025, new vehicle financing accounted for 61% of MUF’s total 

portfolio, with electric vehicles serving as the main driver, recording a 149% YoY growth. This was supported by 

increasingly competitive electric vehicle prices, opening up new opportunities. 

Oil and Gas Fuel Import Restrictions Raise Concerns Over Supply Discrimination (Harian Kontan–09/19/2025). The Business 

Competition Supervisory Commission (KPPU) has raised concerns that the government's policy to limit imports of 

non-subsidized fuel could create challenges for the business climate and lead to discriminatory energy distribution 

within the country. KPPU noted that the restriction—capping import increases at a maximum of 10% compared to 

2024 sales volume, as stated in a circular issued by the Ministry of Energy and Mineral Resources—impacts the 

operational sustainability of private enterprises that have long relied on fuel imports. The supply limitation reduces 

consumer choices and further strengthens Pertamina’s dominance in the non-subsidized fuel market. KPPU 

recorded that additional imports by private enterprises ranged only between 7,000 and 44,000 kiloliters, far behind 

Pertamina Patra Niaga, which received an additional 613,000 kiloliters. Currently, Pertamina holds approximately 

92.5% market share in the non-subsidized fuel segment, while private enterprises account for only 1%–3%. This 

situation raises concerns over potential market restrictions, price and supply discrimination, and inefficiencies due 

to underutilization of private infrastructure, all of which could negatively affect the investment climate. 

Plantation and 

Agriculture 

Challenges Facing Indonesia’s CPO Industry in the Export Market (Harian Kontan–09/16/2025). Palm oil industry 

players remain optimistic about the sustainability of Indonesia’s crude palm oil (CPO) export market, despite facing 

several challenges globally. Among these challenges is the European Union’s recognition of the Malaysian 

Sustainable Palm Oil certification, which enhances the competitiveness of Malaysian CPO. Additionally, at the end 

of August, India—Indonesia’s largest CPO export market—purchased CPO from Colombia and Guatemala at prices 

up to US$10 per ton cheaper than those from Indonesia and Malaysia. However, issuers have stated that domestic 

absorption potential remains promising. Increased productivity amid declining exports can still be absorbed by the 

domestic market. 

Power and 

Energy 

Indonesia Poised to Become the World's Largest Geothermal Power Producer (Harian Ekonomi Neraca–

09/18/2025). Indonesia possesses significant geothermal resource potential, amounting to 23,742 Megawatts 

(MW). Of this total, the installed capacity of electricity generated from geothermal sources stands at 2,744 MW, 

placing Indonesia just behind the United States, which has 3,937 MW of geothermal power. This vast geothermal 

potential not only positions Indonesia as one of the countries with the largest geothermal reserves globally but 

also presents a strategic opportunity to reduce reliance on fossil fuels. Efforts to harness geothermal energy are 

now being intensified by various stakeholders, including state-owned enterprises. The Ministry of Energy and 

Mineral Resources has simplified licensing and regulations that previously hindered investment in order to 

accelerate geothermal utilization. Furthermore, through the Electricity Supply Business Plan (RUPTL) 2025–2034, 

the government plans to build 48,000 circuit kilometers (kms) as part of its commitment to advancing the 

development of new and renewable energy. 

Transportation 

and Vehicle Rent 

Merger Plan Between GIAA and Pelita Air (Investor Daily–09/15/2025). Pertamina, the owner of Pelita Air, has 

stated that it is exploring a merger between Pelita Air and Garuda Indonesia, which is to be coordinated under BPI 

Danantara. The merger is part of Pertamina’s strategy to strengthen its core business in the oil and gas sector, as 

well as in new and renewable energy (NRE). As a result, business lines outside Pertamina’s core operations will 

be divested or merged with similar companies, in accordance with a roadmap overseen by Danantara. In addition 

to Pelita Air, Pertamina is preparing similar steps across several other sectors. Businesses such as insurance, 

healthcare services, hospitality, and Patra Jasa will be directed to follow Danantara’s consolidation roadmap. PT 

Garuda Indonesia Tbk (GIAA) has stated that it remains focused on improving performance through equity 

recovery, optimizing strategic actions such as fleet restoration, business ecosystem recovery, and increasing 

passenger traffic. 
 Source: Harian Ekonomi Neraca, Harian Kontan, and Investor Daily (2025). 
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H. 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 

8/22/2025 % (WoW) -0.50% -2.63% -0.92% 

8/29/2025 % (WoW) -0.36% 0.20% -2.65% 

9/5/2025 % (WoW) 0.47% 0.53% -0.98% 

9/12/2025 % (WoW) -0,17% -0,21% 0,81% 

9/19/2025 % (WoW) 2.51% 2.81% -1.03% 
Source: IDX, Bloomberg (2025). 
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