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EXECUTIVE SUMMARY

In the third week of June 2025, the global economy is still facing risks due to the escalation of geopolitical conflict from the war
between Iran and Israel, which escalated after the US entered Israel's camp and attacked Iran. On the other hand, with increasing
uncertainty, the central banks of the US, UK, Japan, and China held their interest rates, while Switzerland, Norway, and the
Philippines cut them by 25 bps to address the prospect of a worsening economy. Meanwhile, inflationary pressures at the global
level appear to be easing, although there are still risks. Inflation in the Eurozone, UK, and Japan in May'25 was reported to have
slowed relatively compared to the previous month. From the fiscal side, South Korea, China, and Vietnam are reported to be
providing stimulus, either in the form of additional government spending, subsidies, or tax cuts.

News from the trade war during the week did not develop much. The US has reportedly signed an agreement with the UK.
Meanwhile, its negotiations with Japan have still not reached a breakthrough and have not reached an agreement.

Domestically, Bank Indonesia held its benchmark interest rate after cutting it last month. Meanwhile, the government's foreign
debt report reportedly accelerated by 10.4% YoY but is still in a safe corridor. Meanwhile, from the fiscal side, the May'25 State
Budget reportedly experienced a deficit of IDR21 trillion after posting a surplus last April.

The commodity market showed mixed movements amid geopolitical tensions between Israel and Iran. Qil and CPO prices recorded
significant gains due to supply concerns and rising global demand, while coal also strengthened despite being overshadowed by
a decline in imports from China. On the other hand, gold prices corrected as concerns over U.S. involvement in the conflict eased
and due to the Federal Reserve’s interest rate policy, although investor interest in safe-haven assets continued to provide support.

Global stock markets showed mixed performance amid geopolitical tensions in the Middle East and monetary policies. Wall Street
weakened due to concerns over the Iran-Israel conflict, while European markets strengthened at the end of the week after the US
postponed military involvement, although they still recorded a weekly decline. Asian markets were also varied, supported by
positive sentiment from Japan’s inflation data and China’s interest rate policies. Domestically, the JCI weakened, influenced by
foreign investor outflows, geopolitical volatility, and interest rate policies from the Fed and Bank Indonesia.

In the foreign exchange market, the US dollar showed continued strengthening, driven by investor caution due to the escalation
of global conflicts. The strength of the dollar caused the weakening of other major currencies, including the Euro, Pound sterling,
Swiss Franc, and Norwegian Krone, all of which experienced a decline in exchange rates.

In Asia, the Philippine Peso and Japanese Yen led to the weakening of regional currencies. In contrast, other currencies, such as
the South Korean Won, Indian Rupee, and Singapore Dollar, also weakened on a more moderate scale. The Chinese Yuan was
relatively stable amidst this movement. The Indonesian Rupiah also experienced significant weakening both in the domestic and
foreign markets, mainly triggered by negative external sentiment and increased foreign capital outflows.

In the bond market, US Treasury yields fell slightly, although inflation concerns from the Middle East conflict limited their decline.
In Europe, bond yields were stable, with a projected decline in short-term government bond yields in Germany, supported by the
prospect of an interest rate cut by the European Central Bank. Meanwhile, in Asia, there was a mixed trend, with several countries
recording an increase in bond yields. In contrast, others experienced a decline or stability. Indonesian government bonds recorded
an increase in yields, and the increase in world oil prices raised concerns about the state budget.

The Indonesian Composite Bond Index (ICBI) showed a slightly negative performance, mainly due to a decrease in the government
bond index. However, the corporate bond index showed positive performance. Corporate bond yields for high-rated categories
such as AAA and AA increased. In contrast, low-rated categories such as BBB decreased. The benchmark bond yields overall
remained stable.

On June 16-20, 2025, issuances of bonds reached IDR3.15 trillion. Meanwhile, throughout June 2025, PEFINDO recorded debt
securities that matured at IDR12.23 trillion. Then, in July 2025, August 2025, and September 2025, debt securities that matured
were valued at IDR26.23 trillion, IDR10.78 trillion, and IDR14.84 trillion, respectively.

During the week of June 16-20, 2025, several sectors showed positive momentum, including aviation, supported by relaxed travel
rules for civil servants; property, with the government’s plan to build 1 million public housing units; construction, as major SOEs
secured new contracts; and electric vehicles, where competition intensified. The renewable energy sector also holds long-term
promise, though progress remains slow. Conversely, life insurance, coal mining, steel, multifinance, trade, and palm oil sectors
faced headwinds due to global economic uncertainty, regulatory burdens, weak demand, and rising competition. These dynamics
reflect a cautious business climate and the need for stronger policy coordination to support recovery and resilience.

Read More |
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A. MACROECONOMIC DEVELOPMENT
1) Global Economy

Geopolitical tensions in the Middle East continue to escalate. The retaliatory attacks by Israel and Iran continue to occur and target
cities in each country. As of June 21, 2025, the United States announced that it had launched a massive airstrike on three of Iran's
main nuclear facilities, namely Fordo, Natanz, and Isfahan, which signified their entry into the war on Israel's side. This attack signified
that diplomatic channels had been cut off. So far, Iran's allies, namely Russia, China, and Turkey, have been pressured to exercise
restraint to avoid the risk of a wider regional conflict. After the US attack, Iran, which threatened to close the Strait of Hormuz if the US
intervened, has received parliamentary approval to close the waters that are the shipping route for 20% of the world's oil shipments.

The Federal Reserve has not changed the Fed Fund Rate at 4.25%-4.50% for the fourth consecutive time as policymakers are careful
to evaluate the economic impact of Trump's policies, especially those related to tariffs, immigration, and taxation. The Fed sees that
uncertainty about the economic outlook has decreased, but remains high. In its latest projections, interest rates are projected to be cut
twice by 25 bps by the end of this year, while only 25 bps are anticipated in 2026 and 2027. The Fed lowered its GDP growth forecasts
for 2025 to 1.4% (vs. 1.7% in March), 2026 to 1.6% (vs. 1.8%), but left its 2027 estimate unchanged at 1.8%. The unemployment rate
is now expected to reach 4.5% in 2025 and 2026 (vs. 4.4% and 4.3%). For PCE inflation, the Fed estimates it will be at 3.0% in 2025
(vs. 2.7%), while it will be at 2.4% in 2026 (vs. 2.2%), and 2.1% in 2027 (vs. 2.0%).

Eurozone-wide wage growth slowed to 3.4% YoY in Q1-2025 (Q4-2024: 4.1%), marking the slowest pace of wage growth since Q3-
2022 and providing some relief to the Central Bank as it adopts a cautious stance amid easing inflationary pressures and weak economic
momentum. Among the region’s largest economies, wage growth slowed most notably in Germany, Italy, and the Netherlands. In
contrast, Spain and France accelerated modestly.

Eurozone consumer price inflation was confirmed at 1.9% YoY in May’25 (Apr'25: 2.2%), below the central bank’s target for the first
time since Sep’24. The slowdown was mainly driven by a sharp decline in services inflation (-3.2% YoY, the lowest since Mar'22), while
energy prices continued to decline (-3.6% YoY), and non-energy industrial goods inflation remained at 0.6% YoY. In contrast, food,
alcohol, and tobacco prices accelerated to 3.2% YoY (Apr'25: 3.0%). Core inflation slowed to 2.3% YoY, the lowest since Jan’22.

The UK annual inflation rate in May’25 fell slightly to 3.4% YoY (Apr'25: 3.5%), in line with expectations. The biggest contributor to the
decline came from transport prices (0.7% vs 3.3%) as airfares fell (-5%) and fuel prices. On the other hand, the biggest contributor to
the increase came from food and non-alcoholic beverages (4.4% vs 3.4%), namely chocolate, confectionery and ice cream, and furniture
and household goods (0.8%, the highest since December 2023).

The Bank of England (BoE) maintained its benchmark interest rate at 4.25% by a 6-3 vote, with 3 members supporting a 0.25% cut.
The decision was taken amidst challenges from rising global uncertainties and inflationary pressures that are expected to remain at
current levels for the rest of this year before easing back towards the target next year. The BoE expressed concerns about the potential
for higher energy prices amid the Middle East conflict and the Trade War. The BoE therefore reiterated that a gradual and cautious
approach to monetary easing remains appropriate.

The Swiss National Bank (SNB) cut its key interest rate by 25 bps to 0%, setting borrowing costs at zero for the first time since the end
of the negative interest rate era in 2022. The move came amid easing inflationary pressures and a weakening global economic outlook.
The worsening global economic outlook due to rising trade tensions is expected to add further uncertainty to the Swiss trade outlook.

Norges Bank cut its main policy rate by 25 bps to 4.25% after keeping it at a 15-year high since Dec’23. The central bank noted that it
expected more rate cuts this year if the economy develops as expected, although they stressed that rising uncertainty prevented them
from committing to a single path. Policymakers stated that inflation had moderated, providing the right momentum to ease financial
conditions and support economic growth. However, the Monetary Policy Committee stressed that borrowing costs should remain at
levels that are tight enough to prevent re-inflation.

The Bank of Japan kept its key short-term interest rate at 0.5%, the highest level since 2008. The decision underscored the central
bank’s cautious stance amid rising geopolitical risks and uncertainty over US tariffs, both of which continue to pose threats to global
economic growth. Meanwhile, as part of its gradual policy normalization, the BoJ reaffirmed its plan to trim its purchases of Japanese
government bonds by JPY400 billion each quarter through Mar’26. Starting in Apr’26, purchases will be slowed to JPY200 billion per
quarter through Mar’27. The move signals a measured but steady path out of ultra-loose monetary policy.

Japan’s annual inflation rate in May’25 fell slightly to 3.5% YoY (Apr'25: 3.6%) and was the lowest since Nov'24. Electricity and gas
prices remained relatively high. Meanwhile, food prices, in the spotlight, rose 6.5% YoY, holding at the slowest pace in four months,
despite a 1001.7% surge in rice prices, indicating limited impact from the government’s efforts to control staple food costs. Meanwhile,
core inflation accelerated to 3.7% YoY (Apr'25: 3.5%), the highest in more than two years, ahead of summer elections.

South Korea will pass a second supplementary budget to support its slowing economy, following the KRW13.8 trillion (USD10.13
billion) package passed in May’25. The new plan aims to help workers amid US tariffs and weak consumer demand. President Lee Jae-
myung advocates expansionary fiscal policy and direct incentives to stimulate spending. The government also extended oil tax relief
until August as global prices soared due to Middle East tensions. Additional measures include raising import quotas and providing
financial support to curb food inflation. Tax cuts on car purchases were also extended until the end of the year to boost the auto sector.
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e The People’s Bank of China (PBOC) maintained its Loan Prime Rate (LPR) at a record low amid mixed economic data, indicating that
China remains on track to meet its GDP growth target despite the new US tariffs. The one-year LPR was held steady at 3.0%, while
the five-year LPR was held steady at 3.5%.

o (China will accelerate the implementation of remaining consumer goods trade-in subsidies to ensure economic stability and avoid local
cash shortages. Of the CNY300 billion (USD41.8 billion) allocated for stimulus, CNY162 billion has been distributed to local
governments. The program has driven a sharp increase in retail sales and is a key part of the government’s strategy to boost
consumption. However, the rapid absorption—especially in the auto sector—has put a strain on local budgets. At least six cities,
including major manufacturing hubs, have suspended vehicle trade-in subsidies amid concerns over mismanagement and drained
funds. The situation highlights the difficulty in scaling up stimulus efforts across China’s vast and diverse economy.

o China reported a slightly lower May’25 unemployment rate to 5%, slightly below market forecasts and the Apr’25 figure of 5.1%. This
marked the lowest level since Nov'24. Meanwhile, average weekly working hours for employees at national companies reached 48.5
hours. For the first five months of this year, the national urban unemployment rate averaged 5.2%.

e The Bangko Sentral ng Pilipinas cut its benchmark interest rate by 25 bps to 5.25%, marking the lowest rate in 2 1/2 years. The BSP
governor said the decision reflected a more moderate inflation outlook and the need to support growth with a more accommodative
stance. However, he cautioned that risks from geopolitical tensions and external policy uncertainty remained. Meanwhile, the BSP’s
deposit and lending facility rates were also lowered to 4.75% and 5.75%, respectively.

e Vietnam’s National Assembly passed a resolution to extend the value-added tax (VAT) rate cut from 10% to 8% from early 2022 to
end-2026. The lower rate applies to most goods and services, except for telecommunications, financial services, insurance, real estate,
stock trading, and metal products. The tax cut pushed fiscal revenue from Jul’25 to Dec’26 to VND121.74 trillion (USD4.7 billion).

2) Trade War

e US President Donald Trump signed a deal that lowers some tariffs on imports from the UK as the two countries move towards a
broader trade agreement. The deal confirms quotas and tariff reductions on British cars and removes tariffs on aerospace goods,
although issues on steel and aluminum remain unresolved. The US had planned to exempt British steel and aluminum from 25%
tariffs, but without a deal, the UK could face higher tariffs on 9 July. The deal gives British carmakers an annual quota of 100,000 cars
at 10% US tariffs (less than 25% of the normal rate). In return, the UK will reduce tariffs on US beef and ethanol. The pact takes effect
seven days after it was published in the Federal Register.

e On the sidelines of the G7 summit, Japan’s prime minister and US president met for 30 minutes and agreed to resume trade talks but
failed to reach a breakthrough on tariffs that could weigh heavily on Japan’s economy. Japan hopes to advance the deal, particularly
to avoid US tariffs of 25% on cars and 24% on other imports, which are suspended until July 9.

3) Domestic Economy

e Bank Indonesia maintained the Bl Rate at 5.5%, in line with market expectations. The decision was made after a 25 bps interest rate
cut in May, and it also aligns with efforts to ease inflation, maintain the stability of the Rupiah exchange rate, and sustain economic
growth. So far, inflation has been maintained within the central bank's target range of 1.5%-3.5%. In line with this, the overnight
deposit facility and lending facility rates also remained at 4.75% and 6.25%, respectively.

¢ Indonesia's External Debt in Apr'25 grew by an accelerated 8.2% YoY (Mar'25: 6.4%) and was at USD431.5 billion, in line with the
increase in government external debt amidst contraction in private sector debt. Government external debt grew faster, at 10.4% YoY
(Mar'25: 7.6%) to USD208.8 billion due to loan withdrawals and the inflow of foreign capital into domestic Government Securities
(SBN). On the other hand, private external debt contracted -0.6% YoY (Mar’25: -1.0%) to USD194.8 billion amidst continued growth
in financial institutions’ external debt (+2.9% YoY) despite a decline in non-financial institutions’ external debt (-1.4% YoY). In general,
Indonesia’s external debt structure is at a ratio of 30.3% to GDP (Mar’25: 30.6%) and is dominated by long-term debt (share: 85.1%).

o The State Budget until May’25 was reported to have a deficit of IDR21 trillion, or equivalent to 0.09% of GDP, reversing from a surplus
of IDR4.3 trillion in Apr'25. The deficit occurred along with state revenues that fell 11.4% YoY and reached IDR995.3 trillion (33.1% of
the target), amidst state spending that also contracted 11.4% YoY to IDR1,016.3 trillion (28.1% of the target). In addition, budget
financing realization rose 230.1% YoY and reached IDR279.2 trillion (52.7% of the target).
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B. COMMODITY MARKET DEVELOPMENT
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Oil prices recorded a weekly gain of 3.75% WoW, amid an ongoing air conflict
between Israel and Iran that lasted for a week. Uncertainty surrounding the
potential involvement of the United States in the conflict caused investor
anxiety. Oil prices surged nearly 3% on Thursday (June 19) after Israel
bombed nuclear facilities in Iran, which was then retaliated by Iran — the
third-largest oil producer in OPEC — by launching missiles and drones at
Israel. So far, neither side has shown signs of de-escalation. However, toward
the weekend, oil prices slightly declined after the U.S. imposed new sanctions
on Iran, seen as a diplomatic move that raised hopes for a resolution through
negotiation. This came a day after President Donald Trump stated he would
decide within two weeks whether the U.S. would become involved in the
conflict. Over the weekend, Brent crude oil closed at 2.33%, at USD77.01 per
barrel.

Gold prices were on a downward trend last week, posting a weekly decline of
1.86% WoW, after the U.S. President delayed a decision on whether the
country would be involved in the conflict between Israel and Iran. On the other
hand, gold price movements were also influenced by the Federal Reserve's
decision to maintain interest rates at their current level. Nevertheless, strong
demand from safe-haven seekers and central banks provided support for gold
prices at current levels. Gold closed at USD3,368.39 per ounce. A further
price decline remains possible, but throughout this gold rally, every correction
has been met with aggressive buying, which has limited the downside.

Coal prices recorded a weekly gain of 1.28% WoW, despite weakening
demand from China. Throughout the week, coal prices managed to remain in
positive territory, even though China’s coal imports from Indonesia fell by
26% and shipments from Russia dropped by 9% in May. The price increase
was mainly supported by positive sentiment from India. A subsidiary of Coal
India, Central Coalfields Ltd, plans to begin production at two new coal mines
in the current

Crude Palm Qil (CPO) prices recorded a significant weekly increase of 4.86%
WoW. This gain was supported by several positive factors, including the latest
projection from GAPKI, which estimated that Indonesia's CPO production
could decline by up to 1.5 million tons this year, amid domestic consumption
growth of 7.4% per year. In addition, global demand for CPO remains positive,
as reflected in Malaysia’s CPO export data for the period of June 1-15, which
rose by 26.30%. On the other hand, CPO prices also gained support from the
Israel-Iran conflict, in line with the upward trend in crude oil prices.

Chart 1. Several Commodity Price
Developments on a Weekly Basis (W-to-W)
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Chart 2. 2025 Commodity Price Changes (%YTD)
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C. STOCK MARKET DEVELOPMENT
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The Wall Street stock market closed lower at the end of the week amid
investor concerns over the conflict between Iran and Israel heading into the
weekend. Meanwhile, the United States is still considering whether to get
involved in the conflict. Large-cap technology stocks, including Nvidia, were
among the main draggers on the S&P 500 and Nasdaq indexes. Trading
volume over the weekend was higher than the average in recent times. This
marked the “triple witching” event, which is the simultaneous expiration of
stock options contracts, stock index futures contracts, and stock index
options that occur quarterly. However, over the week, benchmark stock
indexes showed mixed performance. The Dow Jones Industrial Average rose
0.02% WoW, the S&P 500 fell 0.15% WoW, while the Nasdaq Composite
gained 0.21% WoW.

European stock markets halted their decline since the beginning of the week
and closed higher at the end of the week’s trading, as investor concerns
eased after the US postponed its involvement in the Middle East tensions.
Although European stocks recorded moderate gains on Friday, they still
posted their second consecutive weekly loss as investors remained worried
about the global impact of the Middle East tensions. The German DAX 30
index fell 0.70% WoW, the French CAC index dropped 1.24% WoW, while the
UK’s FTSE 100 declined 0.86% WoW.

Asian stock markets were mixed at the weekend trading as markets felt some
relief that fears of an imminent US attack on Iran appear to have been averted
for now. The Hong Kong Hang Seng index fell 1.52% WoW. The Nikkei 225
rose 1.50% WoW amid Japan’s inflation data reaching a two-year high in May
2025. The Shanghai Composite index declined 0.51% WoW as the People’s
Bank of China kept its benchmark lending rate steady.

JClI closed 3.61% over the week at 6,907.14, amid foreign investors’ outflows
reaching IDR4.6 trillion in the regular market. The JCI decline was influenced
by both global and domestic sentiments. Globally, US politics gave global
investors some relief after the US delayed military action in the Middle East
for two weeks to allow diplomatic efforts. On the other hand, volatility
remained high due to geopolitical uncertainty and highly fluctuating oil prices.
Furthermore, the JCI movement was also influenced by the Federal Reserve’s
interest rate remaining at 4.25%-4.50%, with market participants viewing this
policy as more hawkish due to persistently high inflation. Meanwhile,
domestically, Bank Indonesia held its benchmark rate at 5.50%. Additionally,
Indonesia’s commitment to achieving a 23% renewable energy mix target by
2025 is a positive long-term catalyst for the energy sector. All sector indexes
dragged the JCI into the red zone, with the materials sector leading the
decline, correcting by 5.59% WoW.

Chart 4. Stock Price Changes (%YTD)
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Chart 3. Weekly Stock Price Movements
In several Stock Exchanges (W-to-W)
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D. EXCHANGE RATE DEVELOPMENT
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The US dollar continues to show significant strengthening. Last week, the US
dollar index closed up to 98.71, up 0.53% on Friday, June 20, 2025. This
strengthening continued with the US dollar index soaring to touch the level of
99.03. The increase in the greenback reflects an increase in "risk-off"
sentiment, where investors tend to stay away from risky assets. This happened
as investors were calculating the worst impact of the sharply escalating
conflict.

The euro weakened against the US dollar, where the exchange rate closed at
EURO0.87 (+0.23%). Likewise, the pound also weakened more sharply to
GBPO0.74 (+0.89%). Meanwhile, the Swiss franc weakened after the Swiss
central bank cut interest rates to 0%, and the Norwegian krone plunged more
than 2% against the dollar after Norges Bank unexpectedly cut interest rates
by 25 basis points.

Both European Central Bank (ECB) President Christine Lagarde and People's
Bank of China (PBoC) Governor Pan Gongsheng have separately voiced doubts
about the dominance of the US dollar as the global reserve currency, hinting
at a shift towards a multipolar currency order. Lagarde stressed that the euro
could potentially take on a more prominent role amid global geopolitical shifts.
However, this would require Europe's "geopolitical credibility" to be
strengthened, including by strengthening its military. Meanwhile, China's Pan
Gongsheng predicted a new era in which other currencies, including the
renminbi, would compete, arguing that fiscal risks from dollar-issuing countries
could spread globally.

The Philippine peso led the Asian currency weakness by closing at PHP57.17
(+1.76%), followed by the Japanese yen to 146.09 (+1.40%) and the Thai baht
to THB32.79 (+1.19%). Meanwhile, Asian currencies weakened more
moderately below 1%, such as the South Korean won to KRW1,370 (+0.53%),
the Indian rupee to INR86.59 (+0.59%), the Singapore dollar to SGD1.29
(+0.37%), and the Malaysian ringgit to MYR4.25 (+0.18%). Meanwhile, the
Chinese yuan was relatively stable at CNY7.18 (-0.02%). The rupiah
experienced significant weakness in both the domestic and offshore markets
last week.

In the domestic market, the rupiah exchange rate against the US dollar
weakened 0.57% to IDR16,397. This weakening was triggered by negative
external sentiment, especially the strengthening of the US dollar and increasing
geopolitical escalation in the Middle East, which drove risk-off sentiment. Data
from Bloomberg shows an increase in foreign capital outflows. Foreign
investors withdrew IDR10.93 trillion from the government bond market
between June 16-19, 2025, and IDR4.52 trillion from the stock market between
June 16 and 20, 2025. In the offshore market, the rupiah forward (NDF) moved
in the range of IDR16,439/USD, which is the weakest level since the end of
May. Throughout last week, the rupiah NDF weakened by 0.8%, making it the
worst weakening since early April.

Chart 5. Movement of Weekly Exchange
Rates in Several Countries (W-to-W)
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Chart 6. Exchange Rate Changes During 2025 (%YTD)
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E. DEBT SECURITIES MARKET DEVELOPMENT
1) Yield

a.

The US Treasury market was slightly bullish last week. The 2-year yield fell to 3.908% (-4 bps) and the 10-year yield fell
to 4.375% (-2 bps). Overall, they have barely changed since June 13, as the conflict in the Middle East fueled inflation
concerns that offset the initial decline in yields. US action over the weekend will set the tone for the market, with investors
navigating factors such as inflation, growth, oil prices, trade tariffs, and deregulation.

In Europe, yield trends were relatively stable at the end of last week compared to the previous weekend. The 2-year and
10-year yields closed at 1.845% (-1 bps) and 2.516% (-2 bps), respectively, in the Eurozone. Meanwhile, the percentages
were at 3.916% (-2 bps) for the 2-year yield and 4.536% (-1 bps) for the 10-year yield in the Eurozone. In Germany, short-
term government bond yields are expected to ease slightly, with the 10-year Bund yield likely to remain in a narrow range
of 2.50%-2.60% in the coming months. Meanwhile, the two-year bond yield is projected to ease towards 1.60%, suggesting
a steeper curve ahead. The prospect of additional rate cuts by the European Central Bank (ECB) this year is expected to
support eurozone government bonds, offsetting upward pressure on yields from higher issuance needs and the ECB's
balance sheet reduction.

Several Asian countries recorded increases in 10-year yields, such as 2.876% (+5 bps) in South Korea and 3.584% (+3
bps) in Malaysia. It also rose to 2.278% (+2 bps) in Singapore. In contrast, the 10-year yield fell in China to 1.639% (-6
bps) and in India to 6.312% (-5 bps). The percentages were relatively stable in Japan and Thailand, at 1.393% (-1 bps) and
1.677% (-1 bps), respectively.

. The government bond market recorded an increase in the 10-year yield to 6.764% (+4 bps). In contrast, the 2-year yield

fell to 6.173% (-6 bps). Indonesia's 5-year CDS rose to 81.96 (+6.61%) amid rising negative external sentiment.

The government managed to absorb funds of IDR30 trillion from the auction of eight series of Government Securities
(SUN) on June 17, 2025, from a total incoming bid of IDR81.03 trillion. The largest absorption came from the FR0106
series with proceeds of IDR7.6 trillion and a yield of 6.98993% (maturity August 15, 2040), followed by the FR0103 and
FRO104 series, each contributing IDR6.1 trillion. Other series, such as FR0107, SPN12260604, FR0105, and FR0102, also
contributed to the absorption of funds. In contrast, the SPN03250915 series was not absorbed despite the offer.

The increase in world oil prices, triggered by geopolitical tensions between Israel and Iran, has raised serious concerns
about the Indonesian State Budget (Anggaran Pendapatan dan Belanja Nasional/ APBN). Assuming the ICP (Indonesian
Crude Price) in the State Budget is USD82 per barrel, every USD1 increase above this assumption could burden the APBN
with an additional IDRY ftrillion. This has the potential to widen the budget deficit, approaching the upper limit of 3% of
Gross Domestic Product (GDP). Amid the downward trend in state revenues due to the domestic economic slowdown,
this additional burden of expenditure could endanger Indonesia's fiscal health.

2) Index

a.

b.

The Indonesia Composite Bond Index (ICBI) performed slightly negatively at 411.94 (-0.02%). The correction was due to
a decrease in the government bond index to 402.30 (-0.02%). On the other hand, the corporate bond index still performed
positively at 481.25 (+0.12%).

The increase in premiums drove an increase in the 3-year corporate bond yield for the AAA and AA rating categories to
6.719% (+4 bps) and 7.053% (+2 bps), respectively. Likewise, the A rating category also recorded an increase to 8.704%
(+2 bps). On the other hand, the percentage for the BBB rating fell to 10.531% (-2 bps). Meanwhile, the benchmark yield
at the end of last week was stable at 6.291% (0 bps) compared to the previous weekend.

Chart 7. Indonesian Government Bond Chart 8. Bond Index Chart 9. Corporate Bond Yields for
Yield Curve Various Ratings
72 Goverment Bond & Corporate Bond
Composite e (G0Vernment bond ~Govt Bond ~ Corporate Bond (AAA) - Corporate Bond (A&) ~ Corporate Bond (4) - Corporate Bond (B8E)
7.0 P = an Corporate bond b
6.8 500
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> .
= 60
58 s 13- JUN-25
5.6
5.4 20-Jun-25 .
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Note: data as of Friday, June 20, 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

Coupon Maturity Date Size Yield Volume
(%) (mm/dd/yy) (IDR Million) (%) (Million Units)
FR0104 6.50 07/15/30 10,000 100.38 6.41 33,811,097
FR0103 6.75 07/15/35 4,000 100.20 6.72 22,968,442
PBS003 6.00 01/15/27 10,000 99.85 6.10 7,161,301
FR0O106 713 08/15/40 5,000 101.55 6.96 7,133,893
PBS030 5.88 07/15/28 5,000 98.88 6.28 6,947,890
FR0100 6.63 02/15/34 5,000 99.93 6.63 6,745,017
FR0096 7.00 02/15/33 500 101.75 6.70 6,084,892
PBS032 4.88 07/15/26 1,245 99.05 5.81 5,868,682
FRO101 6.88 04/15/29 100,000 101.86 6.31 4,746,334
FR0087 6.50 02/15/31 2,000 98.70 - 3,976,588

Source: Bloomberg (2025).

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

Coupon | Maturity Date Size . Yield Volume
Price

Instrument Rating (%) | (mm/ddlyy) (IDR Million) (%) (Million Units)

I et SRR ABA | 7.20 06/18/30 2,000 | 99.90 - 698,000
Shelf Registration Bond VI BFI Finance .

Indonesia Phase Il Year 2025 Series C A Gl Oaflarss i i B S
ﬁﬂ:geﬁe\?:::az“o°2“458"e”r?eg' A’ A AT A+ 8.50 07/09/27 5000 | 104.05| 6.38 336,000
gg:‘igs"gwaha”a Ui Sl ey 22 A 8.75 07/05/27 59,300 | 102.26 | 7.54 314,800
322:"2%‘*2943;?:;2: §°“d FEOEE (Fese | A+ 9.50 12/13/31 50,000 | 101.08 | 9.28 290,000
Shelf Registration Sukuk ljarah Il

Morate"g i Phace | Year12023 Series A A+ey | 10.00 07/13/26 86,000 | 101.21 8.78 289,950
gzzgsugom Fullp & Faper Wlls Vear 2022 WA+ | 1050 11/04/25 35,000 | 100.51 9.07 285,000
O e He | T GAMA | 7.00 06/18/28 20,000 | 99.90 . 277,000
Shelf Registration Sukuk Mudharabah |

Dian Swastatika Sentosa Phase IlI idAAsy) 8.63 11/26/29 5,000 | 104.61 7.40 250,040
Year 2024 Series C

::g:f \'jli?(')srf;agﬁgsiulmg?aztgngO"d J «BBB | 11.25 11/08/26 40,000 | 100.20 - 215425

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 Compan Instruments Issuance Amount Coupon Tenor Ratin
; pany Date [IDRBillion]  [%]  [Years] g
PT Permodalan Nasional Madani Medium Terms Sukuk Mudharabah VII Year Jun-16-2025 180.00  Floating 1 idAAAsy)
2025 Phase |
n PT BFI Finance Indonesia Tbk Shelf Registration Bond VI Phase Il Year 2025 Jun-18-2025 414.30 6.45 1 AA-(idn)
Series A
n PT BFI Finance Indonesia Tbk Shelf Registration Bond VI Phase Il Year 2025 Jun-18-2025 265.70 6.80 2 AA-(idn)
Series B
n PT BFI Finance Indonesia Thk Shelf Registration Bond VI Phase Il Year 2025 Jun-18-2025 320.00 6.90 3 AA-(idn)
Series C
PT Bank Syariah Indonesia Thk Long Term Sukuk Mudharabah Mugayadah | Jun-19-2025 8.26  Floating 13 -
Year 2025 Phase IV
n PT Dwi Guna Laksana Tbk Bond | Year 2025 Jun-19-2025 300.00 10.00 5 irA-
/&4 PT Bank Victoria International Tok  Shelf Registration Subordinated Bond Il Jun-19-2025 500.00 10.00 5 1BBB
Phase Il Year 2025
n PT Oto Multiartha Shelf Registration Bond Phase IV Year 2025 Jun-19-2025 300.00 7.00 3 WAAA
Series A
n PT Oto Multiartha Shelf Registration Bond | Phase IV Year 2025 Jun-19-2025 700.00 7.20 5 itAAA
Series B
Asset Backed Securities Avrist Asset Backed Securities Avrist AM CF 01 — Jun-20-2025 160.00 8.50 1 Unpublished
AM CF 01 - Tagihan Spaylater Tagihan Spaylater Class A
Class A

Total 3,148.26

Source: KSEI, IDX, PEFINDO database.

2) Corporate Debt Securities Maturity

Table 4. Corporate Debt Securities Maturity

Compan Maturity Amount Coupon | Tenor
pany Date [IDR Billion] [%] [Years]

www.pefindo.com

- PT Oki Pulp and Paper Mills Shelf Registration Bond | Phase IV Year 2024 1-Jun-2025 229.77 8.00 1 i0A+
Series A
n PT Oki Pulp and Paper Mills Shelf Registration Bond USD | Phase IV 1-Jun-2025 USDO0.10 mn 5%5 1 oA+
Year 2024 Series A (DR1.49 bn
n PT Oki Pulp and Paper Mills Shelf Registration Green Bond | Phase IV 1-Jun-2025 14.21 8.00 1 oA+
Year 2024 Series A
" PT Indosat Tbk. Shelf Registration Bond | Phase Il Year 2015 4-Jun-2025 427.00 10.40 10 iARA
Series E
- PT Indosat Thk. Shelf Registration Sukuk ljarah | Phase II 4-Jun-2025 175.00 10.40 10 WAAA )
Year 2015 Series E
“ PT Bank Victoria International Shelf Registration Subordinated Bond | Phase Il Year 5-Jun-2025 350.00 11.00 7 i1BBB
Tbk. 2018
PT Indah Kiat Pulp and Paper Shelf Registration Bond | Phase | Year 2020 5-Jun-2025 12.10 11.00 5) i0A+
Tbk. Series C
“ Lembaga Pembiayaan Ekspor Shelf Registration Bond IV Phase | Year 2018 6-Jun-2025 1,756.00 8.30 7 itAAA
Indonesia Series C
“ PT Surya Artha Nusantara Shelf Registration Bond IV Phase | Year 2022 10-Jun-2025 600.00 7.05 3 iAA+
Finance Series B
“ PT Dian Swastatika Sentosa Shelf Registration Bond | Phase Il Year 2024 15-Jun-2025 44.61 7.50 1 isAA
Tbk. Series A
“ PT Dian Swastatika Sentosa Shelf Registration Sukuk Mudharabah | Phase Il Year 15-Jun-2025 44.60 7.50 1 itAAsy)
Tbk. 2024 Series A
n PT Lontar Papyrus Pulp and Shelf Registration Bond Il Phase IV Year 2024 Series 15-Jun-2025 64.26 8.25 1 iiA
Paper Industry A
“ PT Permodalan Nasional Madani ~ Sukuk Mudharabah Jangka Menengah Il 16-Jun-2025 312.70 Floating 3 -
Ventura Syariah Year 2022
“ PT Gratama Finance Indonesia ~ MTN | Year 2022 16-Jun-2025 100.00 7.00 3 -
“ PT Bank Negara Indonesia Green Bond | Year 2022 Series A 21-Jun-2025 4,000.00 6.35 3 idAAA
(Persero) Thk.
“ PT Telkom Indonesia (Persero) Shelf Registration Bond | Phase | Year 2015 23-Jun-2025 2,100.00 10.25 10 itAAA
Tbk. Series B




(Persero)

www.pefindo.com

Series B

PT Bank Syariah Indonesia Tbk. Shelf Registration Sukuk Mudharabah Berlandaskan 24-Jun-2025 1,700.00 6.65 1 itAAAsy)
Keberlanjutan | Phase | Year 2024 Series A
n PT PP Presisi Tbk. Shelf Registration Bond | Phase | Year 2022 30-Jun-2025 102.28 9.50 3 1uBBB+
Series A
PT Surya Artha Nusantara Shelf Registration Bond IV Phase Ill Year 2024 30-Jun-2025 200.00 6.70 1 AA(idn)
Finance Series A
Total 12,234.01
JULY 2025
- PT Global Mediacom Thk Shelf Registration Bond IV Phase Il Year 2024 Jul-1-2025 300.24 8.75 1
Series A
n PT Global Mediacom Tbk Shelf Registration Sukuk ljarah IV Phase Il Year 2024 Jul-1-2025 381.71 8.75 1 iAtsy)
Series A
- PT Indah Kiat Pulp & Paper Tok  Shelf Registration Bond IV Phase V Year 2024 Jul-1-2025 385.14 8.00 1 oA+
Series A
" PT Indah Kiat Pulp & Paper Tok  Shelf Registration Bond USD | Phase IV Year 2024 Jul-1-2025 USD0.20 mn 5.75 1 oA+
Series A (IDR2.99 bn)
- PT Indomobil Finance Indonesia ~ Shelf Registration Bond V Phase IIl Year 2024 Jul-1-2025 1,404.98 6.85 1 idAA
Series A
PT Bank Pan Indonesia Tbk Shelf Registration Subordinated Bond Il Phase | Jul-3-2025 1,302.00 9.50 7 A+
Year 2018
PT Medco Power Indonesia Bond | Year 2018 Series C Jul-4-2025 258.00 10.75 7 A
“ PT Medco Power Indonesia Sukuk Wakalah | Year 2018 Series C Jul-4-2025 43.00 10.75 7 itAsy)
“ PT Pelabuhan Indonesia Bond | Year 2018 Series B Jul-4-2025 1,820.00 9.15 7 GAAA
(Persero)
PT Bank Central Asia Thk Shelf Registration Subordinated Bond | Phase | Jul-5-2025 435.00 7.75 7 itAA
Year 2018 Series A
PT Bank Pembangunan Daerah Shelf Registration Subordinated Bond | Phase | Jul-5-2025 444.00 10.50 7 i0A-
Sumatera Utara Year 2018
n PT Bussan Auto Finance Shelf Registration Bond Il Phase | Year 2022 Jul-5-2025 11.50 7.00 3 YY)
Series B
n PT Global Mediacom Thk Shelf Registration Bond IIl Phase | Year 2022 Jul-5-2025 217.83 10.00 3 A+
Series B
“ PT Global Mediacom Thk Shelf Registration Sukuk ljarah Il Phase | Year 2022 Jul-5-2025 269.63 10.00 3 i0A*(sy)
Series B
“ PT Bank UOB Indonesia Shelf Registration Bond IV Phase | Year 2024 Jul-6-2025 100.00 6.70 1 AAA(idn)
PT Mandala Multifinance Thk Shelf Registration Sukuk Mudharabah | Phase Il Jul-6-2025 196.50 9.00 3 i0AAAsy)
Year 2022 Series B
PT Sarana Multigriya Finansial Shelf Registration Bond VIl Phase V Year 2024 Jul-6-2025 815.50 6.70 1 iAAA
(Persero) Series A
“ PT Sinar Mas Agro Resources Shelf Registration Bond IV Phase | Year 2022 Jul-6-2025 538.00 7.00 3 iAA-
and Technology Tbk Series B
“ PT Wahana Interfood Nusantara ~ MTN | Phase | Year 2022 Jul-6-2025 50.00 10.50 3 irBBB+
Tbk
n PT Bank Maybank Indonesia Tbk  Shelf Registration Bond IV Phase | Year 2022 Jul-8-2025 300.00 6.25 3 iWAAA
Series B
“ PT Bank Tabungan Negara Shelf Registration Bond Il Phase | Year 2015 Jul-8-2025 800.00 10.50 10 AA+(idn)
(Persero) Thk Series D
n PT Pegadaian Shelf Registration Bond IV Phase Il Year 2020 Jul-8-2025 142.00 7.95 5 iWAAA
Series C
PT Pegadaian Shelf Registration Sukuk Mudharabah | Phase Il Jul-8-2025 80.50 7.95 5 i0AAAsy)
Year 2020 Series C
EZIl P Perusahaan Pengelola Aset  Bond Il Year 2022 Series A Jul-8-2025 890.60 7.00 3 AA
PT Trimegah Sekuritas Shelf Registration Bond | Phase Il Year 2024 Jul-8-2025 388.00 7.70 1 iiA
Indonesia Thk
n PT Perusahaan Listrik Negara Shelf Registration Bond IIl Phase | Year 2018 Jul-10-2025 442.00 8.35 7 iBAAA
(Persero) Series B
27 PT Perusahaan Listrik Negara Shelf Registration Sukuk ljarah Ill Phase | Year 2018 Jul-10-2025 150.00 8.35 7 iiAAAsy)
(Persero) Series B
n PT Anabatic Technologies Tbk Convertible Bond Year 2018 Jul-11-2025 559.99 5.00 7 =
n PT MNC Kapital Indonesia Tbk Shelf Registration Bond IV Phase Il Year 2024 Jul-12-2025 289.25 10.25 1 1uBBB+
Series A
PT Wahana Ottomitra Multiartha  Shelf Registration Bond V Phase | Year 2024 Jul-12-2025 880.45 6.75 1 itAAA
Thk Series A
n PT Dayamitra Telekomunikasi Shelf Registration Bond | Phase | Year 2024 Jul-14-2025 240.23 6.50 1 iWAAA
Tbk
n PT Dayamitra Telekomunikasi Shelf Registration Sukuk ljarah | Phase | Year 2024 Jul-14-2025 10.02 6.50 1 WAAA )
Tbk
n PT Integrasi Jaringan Ekosistem  Bond | Year 2024 Series A Jul-14-2025 150.50 11.00 1 oA
n PT Pindo Deli Pulp and Paper Bond Il Year 2022 Series B Jul-14-2025 1,079.60 10.25 3 A+
Mills
n PT Pindo Deli Pulp and Paper Sukuk Mudharabah | Mills Year 2022 Series B Jul-14-2025 436.06 10.25 3 oA (sy)
Mills
n PT Sarana Multigriya Finansial Shelf Registration Bond V Phase IV Year 2020 Jul-14-2025 424.00 8.10 5 WAAA
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PT Bussan Auto Finance

PT Hino Finance Indonesia
PT Maybank Indonesia Finance

PT Medikaloka Hermina Thk
PT Pegadaian
PT Pegadaian
PT Pegadaian
PT Pegadaian

PT Sarana Multi Infrastruktur
(Persero)

PT Sarana Multi Infrastruktur
(Persero)

PT Wahana Inti Selaras

PT Sinar Mas Multifinance

PT Duta Anggada Realty Tbk
PT CIMB Niaga Auto Finance

PT Profesional Telekomunikasi
Indonesia

PT Toyota Astra Financial
Services

PT Bank Rakyat Indonesia
(Persero) Thk

PT Eagle High Plantations Tbk

PT Sumber Global Energy Tbhk
PT Lautan Luas Tbk

PT Sarana Multi Infrastruktur
(Persero)
PT KB Finansia Multi Finance

PT Permodalan Nasional Madani

PT PP Properti Tbk

PT Medco Energi Internasional
Tbk

PT Steel Pipe Industry of
Indonesia Thk

PT Steel Pipe Industry of
Indonesia Tbk

PT Oki Pulp & Paper Mills

PT Oki Pulp & Paper Mills
PT Oki Pulp & Paper Mills

PT Dharma Satya Nusantara Thk

PT Indomobil Finance Indonesia
PT Medco Power Indonesia

PT Indah Kiat Pulp and Paper
Tbk

PT Indah Kiat Pulp and Paper
Tbk

PT Sarana Multi Infrastruktur
(Persero)

PT Sarana Multi Infrastruktur
(Persero)

PT Wahana Inti Selaras

PT Merdeka Copper Gold Tbk

Shelf Registration Bond IIl Phase | Year 2024
Series A
Bond Ill Year 2024 Series A

Shelf Registration Bond IV Phase | Year 2024

Shelf Registration Bond | Phase Il Year 2022
Series A

Shelf Registration Bond VI Phase | Year 2024
Series A

Shelf Registration Social Bond | Phase | Year 2024
Series A

Shelf Registration Sukuk Mudharabah Ill Phase |
Year 2024 Series A

Shelf Registration Social Sukuk Mudharabah |
Phase | Year 2024 Series A

Shelf Registration Bond IV Phase | Year 2024
Series A

Shelf Registration Sukuk Mudharabah Ill Phase |
Year 2024 Series A

Bond Ill Year 2024 Series A

Shelf Registration Bond Il Phase | Year 2020
Series B
Shelf Registration Bond Il Phase | Year 2022

Shelf Registration Sukuk Wakalah Bi Al-Istitsmar |
Phase | Year 2024 Series A

Shelf Registration Bond IV Phase | Year 2024
Series A

Shelf Registration Bond IV Phase Ill Year 2024
Series A

Shelf Registration Green Bond | Phase | Year 2022
Series B

Shelf Registration Bond | Phase | Year 2024

Shelf Registration Bond | Phase | Year 2024 Series A

Shelf Registration Bond Il Phase | Year 2020
Series B

Shelf Registration Bond Il Phase IV Year 2020
Series C

Bond | Year 2022 Series B

Shelf Registration Sukuk Mudharabah | Phase IlI
Year 2024 Series A
MTN XV Year 2022

Shelf Registration Bond IV Phase Ill Year 2022
Series A

Shelf Registration Bond | Phase Il Year 2022
Series B

Shelf Registration Sukuk ljarah | Phase Il Year 2022
Series B

Shelf Registration Bond | Phase V Year 2024

Series A

Shelf Registration Green Bond | Phase V Year 2024
Series A

Shelf Registration Bond USD | Phase V Year 2024
Series A

Shelf Registration Bond | Phase | Year 2020 Series B

AUGUST 2025

Shelf Registration Bond IV Phase | Year 2020

Series C

Shelf Registration Sukuk Wakalah | Phase |

Year 2022 Series A

Shelf Registration Bond Il Phase | Year 2022

Series B

Shelf Registration Sukuk Mudharabah Il Phase | Year
2022 Series B

Shelf Registration Bond Il Phase | Year 2022

Series B

Shelf Registration Sukuk Mudharabah Il Phase | Year
2022 Series B

Bond | Year 2022 Series B

Shelf Registration Bond IV Phase VI Year 2024
Series A

Jul-15-2025

Jul-15-2025
Jul-15-2025
Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025
Jul-17-2025

Jul-18-2025
Jul-19-2025

Jul-19-2025

Jul-19-2025

Jul-20-2025

Jul-20-2025
Jul-20-2025
Jul-21-2025

Jul-21-2025

Jul-22-2025
Jul-22-2025

Jul-22-2025
Jul-26-2025

Jul-27-2025

Jul-27-2025

Jul-29-2025

Jul-29-2025

Jul-29-2025

Jul-30-2025

Total

4-Aug-2025
4-Aug-2025
5-Aug-2025
5-Aug-2025
5-Aug-2025
5-Aug-2025
5-Aug-2025
7-Aug-2025

781.46

342.90
100.00
37.00

38.36
30.11
50.08
33.79
78.69
63.56

868.75
501.00

300.00
710.00

143.01
237.78
2,000.00

61.85
110.00
105.20

240.00

313.62
169.06

300.00
1,892.32
135.00
50.00
122.28

0.28
USDO0.07 mn
(IDR0.97 bn)
176.00

26,228.23

90.00
280.00
1,672.22
401.43
326.50
270.00

600.00
250.00

6.25

6.55

6.55

6.55

6.55

6.60

6.60

7.95
11.50

10.85
6.80

6.50

6.50

5.75

9.75
10.00
10.50

8.00

7.40
6.70

9.50
7.00

9.50

9.50

8.00

8.00

5.75

9.90

9.90

8.00

9.50

9.50

5.75

5.75

7.75
7.25

tAAAG)
idA

irA+
irBBB+
AA+(idn)
AAA(idn)

AAA(idn)

i0AA-

idA(sy)
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PT BRI Multifinance Indonesia
PT Hino Finance Indonesia

PT Profesional Telekomunikasi
Indonesia

PT JACCS Mitra Pinasthika
Mustika Finance Indonesia

PT Elnusa Thk

PT Mora Telematika Indonesia
Tbk

PT Permodalan Nasional Madani
PT Tower Bersama
Infrastructure Thk

PT Angkasa Pura Indonesia
PT Kapuas Prima Coal Tbk

PT Mandiri Tunas Finance

PT Samator Indo Gas Tbk

PT Samator Indo Gas Tbk

PT Pegadaian

PT Pegadaian

PT Bank Tabungan Negara

(Persero) Tbk
PT Perkebunan Nusantara IV

PT Perkebunan Nusantara IV
PT Perkebunan Nusantara [V
PT Intiland Development Tbk
PT Waskita Fim Perkasa Realti
PT Astra Sedaya Finance

PT Chandra Asri Pacific Tbk
PT PP Properti Tbk

PT Sinar Mas Multiartha Tbk

PT Waskita Karya Realty

PT Lontar Papyrus Pulp & Paper
Industry
PT Merdeka Copper Gold Tbk

PT Perusahaan Pengelola Aset

PT XL Axiata Thk
PT XL Axiata Tbk
PT Permodalan Nasional Madani

PT Graha Informatika Nusantara
PT Graha Informatika Nusantara
PT Graha Informatika Nusantara

PT Profesional Telekomunikasi
Indonesia
PT Pupuk Indonesia (Persero)

Lembaga Pembiayaan Ekspor
Indonesia
PT Pegadaian

Bond | Year 2022
Bond | Year 2022 Series B

Shelf Registration Bond Il Phase | Year 2022
Series B

Shelf Registration Bond | Phase | Year 2022
Series B

Shelf Registration Sukuk ljarah | Phase |
Year 2020

Shelf Registration Sukuk ljarah | Phase Il
Year 2020 Series B

Shelf Registration Bond V Phase | Year 2022
Series B

Shelf Registration Bond V Phase IV Year 2022 Series
B

Shelf Registration Bond | Phase Il Year 2020
Series B

Bond | Year 2018 Series E

Shelf Registration Bond V Phase | Year 2020
Series B

Shelf Registration Bond Il Phase | Year 2020
Series B

Shelf Registration Sukuk ljarah Il Phase |
Year 2020

Shelf Registration Bond V Phase Il Year 2022
Series B

Shelf Registration Sukuk Mudharabah Il Phase Il
Year 2022 Series B

Shelf Registration Bond IV Phase | Year 2020
Series C

Sukuk ljarah Il Year 2019 Series A

Sukuk ljarah Il Year 2019 Series C
Sukuk ljarah Il Year 2019 Series E

Shelf Registration Sukuk ljarah | Phase Il
Year 2022
MTN Il Year 2022

Shelf Registration Bond V Phase V Year 2022 Series
B

Shelf Registration Bond Il Phase | Year 2020

Series B

MTN XVI Year 2022

Shelf Registration Bond Il Phase Il Year 2022
Series C
MTN IV Waskita Karya Realty Year 2022

9-Aug-2025
9-Aug-2025
9-Aug-2025

10-Aug-2025
11-Aug-2025
11-Aug-2025
11-Aug-2025
11-Aug-2025
13-Aug-2025

13-Aug-2025
13-Aug-2025

14-Aug-2025
14-Aug-2025
16-Aug-2025
16-Aug-2025
19-Aug-2025

21-Aug-2025
22-Aug-2025
23-Aug-2025
25-Aug-2025

25-Aug-2025
26-Aug-2025
26-Aug-2025
26-Aug-2025
26-Aug-2025
28-Aug-2025

Total

SEPTEMBER 2025

Shelf Registration Bond | Phase Ill Year 2022
Series B

Shelf Registration Bond IIl Phase Ill Year 2022
Series B

Bond | Year 2020 Series B

Shelf Registration Bond Il Phase | Year 2022

Series A

Shelf Registration Sukuk ljarah lll Phase | Year 2022
Series A

Sukuk Mudharabah Jangka Menengah VI Phase |
Year 2024

MTN Il Series A

MTN Il Series B
MTN Il Series C

Shelf Registration Bond Il Phase | Year 2020
Series B

Shelf Registration Bond Il Phase | Year 2020
Series B

Shelf Registration Bond IV Phase Il Year 2018
Series D

Shelf Registration Sukuk Mudharabah Ill Phase Il
Year 2024

Sep-1-2025
Sep-1-2025
Sep-1-2025
Sep-1-2025
Sep-1-2025
Sep-2-2025
Sep-3-2025
Sep-3-2025
Sep-3-2025
Sep-3-2025
Sep-3-2025
Sep-5-2025

Sep-7-2025

700.00
525.00
69.00

500.00
700.00

86.00
116.00
721.39
159.00

6.67
386.00

2.00
5.00
276.00
245.00
196.00

10.00
150.00
200.00
250.00

165.00
373.00
357.70
300.00
305.13

85.00

10,779.03

702.46
1,729.40

345.00
735.23

680.92
500.00

10.00
25.00
25.00
67.00

857.84
1,324.00

808.80

O

6.95
7.00
6.00

7.40
9.00
11.25
5.85
6.35
8.50

17.80
8.60

10.55
10.55
5.75
5.75
8.40

11.20
11.20
11.20
10.50

13.06
6.35
8.70

10.00
9.00

11.41

10.25
8.25

10.55
6.75

6.75
Floating

11.00
11.00
11.00

7.70

7.70
8.75

6.65

3
3
3

w o o o

w

idAA
AAA(idn)
AAA(idn)
AA(idn)
idAA+sy)

i0A*(sy)

AAA(idn)

AAA(idn)(sy)
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PT Pegadaian

PT Sarana Multigriya Finansial
(Persero)
PT Sarana Multigriya Finansial
(Persero)
PT Jasa Marga (Persero) Thk

PT Medikaloka Hermina Tbk

PT Perusahaan Listrik Negara
(Persero)

PT Perusahaan Listrik Negara
(Persero)

PT Mayora Indah Tbk

PT Global Mediacom Tbk

PT Global Mediacom Tbk

PT Oto Multiartha

PT Federal International Finance
PT Global Mediacom Tbk

PT Global Mediacom Thk

PT Indah Kiat Pulp & Paper Tbk

PT Pyridam Farma Thk

PT Bank Mayapada Internasional
Tbk

PT Provident Investasi Bersama
Tbk

PT JACCS Mitra Pinasthika
Mustika Finance Indonesia

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.

www.pefindo.com

Shelf Registration Social Sukuk Mudharabah |

Phase Il Year 2024

Shelf Registration Bond VII Phase VI Year 2024
Series A

Shelf Registration Sukuk Musyarakah | Phase Il
Year 2024

Shelf Registration Bond Il Phase | Year 2020

Series B

Shelf Registration Bond | Phase | Year 2020 Series B

Shelf Registration Bond IV Phase | Year 2020
Series A

Shelf Registration Sukuk ljarah IV Phase | Year 2020
Series A

Shelf Registration Bond Il Phase | Year 2020

Series C

Shelf Registration Bond Il Phase | Year 2020
Series C

Shelf Registration Sukuk ljarah Il Phase | Year 2020
Series C

Shelf Registration Bond | Phase Il Year 2024
Series A

Shelf Registration Bond VI Phase IV Year 2024
Series A

Shelf Registration Bond Il Phase Il Year 2022
Series B

Shelf Registration Sukuk ljarah Il Phase Il Year 2022
Series B

Shelf Registration Bond | Phase Il Year 2020
Series C

Shelf Registration Bond | Phase Il Year 2023

Subordinated Bond V Year 2018
Shelf Registration Bond Il Phase Il Year 2024

Series A
MTN [Il Phase | Year 2022

Sep-7-2025
Sep-7-2025
Sep-7-2025
Sep-8-2025
Sep-8-2025
Sep-8-2025
Sep-8-2025
Sep-9-2025
Sep-11-2025
Sep-11-2025
Sep-14-2025
Sep-16-2025
Sep-16-2025
Sep-16-2025
Sep-16-2025

Sep-20-2025
Sep-21-2025

Sep-25-2025

Sep-28-2025

Total

1,412.91
500.00
274.00
286.00

21.00
312.00

39.00
295.00
1.08
0.43
255.27
1,252.17
139.16
96.60
276.55

400.00
803.00

512.29

150.00

14,837.08
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6.65 1
6.70 1
6.70 1
8.25 5
8.50 5
6.70 5
6.70 5
7.90 5
12.00 5
12.00 5
6.55 1
6.5 1
1000 3
10.00 3
1150 5
9.50 2
1050 7
8.00 1
6.52 3
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H. NEWS ANALYSIS

Table 5. News Highlights Over The Past Week

m News Headlines and Analysis

Automotive

Banking

Construction

Insurance and
Guarantee

Metals and Gold

www.pefindo.c

Electric Vehicle Competition Intensifies (Harian Kontan—-06/17/2025). Although the electric vehicle (EV)
market in Indonesia remains relatively small, competition among manufacturers is becoming increasingly
fierce. This trend is evident as several global brands begin to adopt more aggressive strategies, coinciding
with the growing number of brands launching electric vehicles and the diverse marketing approaches
employed by Authorized Brand Holders (Agen Pemegang Merek/ APM). Gaikindo (The Association of
Indonesia Automotive Industries) asserts that government support continues to be a crucial factor in driving
the electric vehicle business forward. Key measures include expanding the infrastructure for public electric
vehicle charging stations (SPKLU) and issuing regulations related to EV subsidies.

Banks Must Maintain Margins (Harian Kontan—-06/20/2025). In April 2025, Bank Indonesia recorded a 3
basis point (bps) increase in banking profit margins from the previous month, reaching 2.04%. Additionally,
the banking prime lending rate (suku bunga dasar kredit/ SBDK) rose by 2 bps to 9.27% in the same period.
Banking margins have been on a downward trend over the past two years through the first quarter of 2025,
primarily due to high funding costs amid tight liquidity. Meanwhile, the ongoing economic slowdown poses
a heightened credit risk. This situation has prompted banks to focus on maintaining their margins. In
response, banks have begun efforts to improve profitability by raising lending rates in May 2025. These
measures coincide with stabilizing funding costs and a gradual reduction in overhead expenses.

WIKA and WSKT Announce New Contracts (Investor Daily—06/20/2025). WIKA announced that it had
secured contracts worth IDR3.37 ftrillion as of May 2025. Meanwhile, WSKT recorded new contracts
amounting to IDR1.4 trillion through June 2025. One of WIKA'’s strategic projects obtained during the second
quarter of 2025 is the Flood Control Project for the Tenggang-Sringin System, Package | Phase |, located in
Central Java Province. Waskita also reported that most of its contracts through June stem from building
projects, including the construction of the DPRD DIY Building, the Akhmad Berahim Regional Hospital in
North Kalimantan, and the Tuan Besar Syarif Idrus Regional Hospital in West Kalimantan. As of June 2025,
WSKT has been managing 52 projects across various regions in Indonesia, ranging from building
construction and connectivity infrastructure to water resources such as dams and irrigation systems.
Strategic projects include the Velodrome-Manggarai LRT, the Palembang-Betung Toll Road, the Jragung
Dam, and the Road Improvement Package D contract in the Core Government Area (KIPP) 1B-1C of the
Nusantara Capital City (/bu Kota Nusantara/ IKN).

Life Insurance Investment Returns Plunge (Harian Kontan-06/17/2025). In the first quarter of 2025, the
life insurance industry recorded investment returns of only IDR340 billion, a sharp decline compared to
IDR12.32 trillion in the same period last year. This drop coincided with significant pressure on the capital
market at the beginning of 2025. Uncertainty in global economic and geopolitical conditions has led industry
players to adopt a conservative stance to prevent further erosion of investment returns. This is reflected in
the Jakarta Composite Index (JCI), which has fallen by approximately 8% since the beginning of the year.
The decline was partly triggered by the Federal Reserve’s decision to maintain high interest rates longer
than anticipated, along with protectionist policies from the United States, both of which have worsened
investor sentiment and pressured global financial markets. This situation has also contributed to the
depreciation of the rupiah, further intensifying pressure on investment portfolios.

Steel Producers Hit by Tariffs and Chinese Steel Imports (Harian Kontan-06/17/2025). Following the
decision by the U.S. President to raise import tariffs on steel and aluminum to 50% from the previous 25%,
listed steel producers have stated that the Trump-era tariff policy has not yet had a direct impact on company
performance. However, the potential indirect effects on the Indonesian market warrant caution. Countries
such as China may redirect their products to markets with more lenient import regulations. This could
further strain the domestic steel industry, which currently operates at a capacity utilization rate of only 50%-
60%, far below the ideal level of around 80% needed to maintain sustainability and efficiency.

Coal Producers Eye New Export Markets (Harian Kontan-06/20/2025). The decline in coal demand from
two key markets—China and India—has prompted domestic coal producers to explore non-traditional export
destinations. This shift comes amid expectations that the downward trend in imports from China and India
will continue into next year. According to the Indonesia Mining Association (IMA), the profit margins of
national coal producers are increasingly under pressure due to various cost-related factors. These include
the implementation of the 40% biodiesel blend (B40) policy, rising royalties, and the obligation to place
export earnings (Devisa Hasil Ekspor/ DHE) domestically, which affects interest expenses. These factors
have narrowed the room for businesses to remain resilient, especially as global coal prices have reached
their lowest levels in recent years. Several ASEAN countries are seen as potential export targets for
Indonesian coal, based on their significant coal demand. However, this strategy presents challenges, such
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as competition with suppliers from other countries and mismatches between supply volumes and the
specific demand of these prospective markets.

Multifinance Wait-and-See Approach Slows Investment Financing Growth (Harian Kontan-06/19/2025). Multifinance
lending to the productive sector has not been immune to the effects of weakened purchasing power. A
cautious stance among business players has dampened demand for investment credit. This is driven by
consumer purchasing power that has yet to fully recover and continued weak market demand, creating
uncertainty for businesses. Given current developments in both domestic and global economies, the outlook
for investment financing this year remains uncertain. Unstable global macroeconomic conditions, coupled
with ongoing geopolitical tensions, continue to pose major challenges for investment financing. As a result,
investment financing growth is expected to remain moderate through the end of 2025.

Plantation and Palm Oil Industry Shadowed by Overlapping Regulations (Harian Ekonomi Neraca-06/18/2025). The palm

Agriculture oil industry is now facing a new threat: overlapping regulations and legal uncertainty. Two recent policies—
the Omnibus Law on Job Creation and Presidential Regulation No. 5 of 2025 on Forest Area Structuring—
are feared to reduce production and weaken the competitiveness of Indonesian palm oil in global markets.
An excess of conflicting regulations only serves to cloud the business climate, highlighting the urgent need
for regulatory reform. Legal certainty is essential to foster a healthy competitive environment and to boost
national palm oil productivity. In addition to regulatory reform, the establishment of a dedicated body has
been proposed to formulate solutions to structural issues in the palm oil sector. To date, many problems
related to forest area designation and land dispute resolution remain unresolved. Such an institution could
serve as a strategic think tank, bridging industry players with various relevant ministries.

Power and Energy Chasing Delayed Renewable Energy Development (Tabloid Kontan—06/16/2025). The Electricity Supply
Business Plan (Rencana Usaha Penyediaan Tenaga Listrik/ RUPTL) 2025-2034 targets an additional power
generation capacity of 69.5 GW, with 62% sourced from new and renewable energy (NRE). The government
remains committed to pursuing an energy transition toward net-zero emissions by 2060, but faces major
challenges such as the need for stable power generation, limited transmission infrastructure, and social
issues like land acquisition. Key strategies outlined in the RUPTL include the development of a green super
grid, smart grid systems, and the integration of nuclear energy. Despite significant opportunities for private
sector involvement, the realization of NRE targets remains low, with only 1.6 GW currently operational out
of the 20.9 GW target. Therefore, fiscal intervention and additional policy support are still needed to stimulate
NRE investment and ensure an effective energy transition.

Property President Prabowo Plans to Build 1 Million Public Housing Units (Harian Ekonomi Neraca-06/18/2025).
The Indonesian government is partnering with investors from Qatar and the United Arab Emirates (UAE) to
address the national housing backlog crisis through a plan to construct 1 million public housing units in
Jakarta. The initiative will focus on land formerly occupied by the DPR complex in Kalibata, South Jakarta.
This housing development is aimed at millennials and Gen Z, who face difficulties in purchasing or renting
homes in the capital due to high property prices. As part of the broader target to build 3 million homes, the
government is also preparing other strategic land parcels, including 30 hectares in Kemayoran owned by
the State Secretariat and 41 hectares under the Ministry of Defense.

Trading Flood of Chinese Products Due to Tariff War (Harian Kontan-06/17/2025). The tariff war between the U.S.
and China has led to a surge in Chinese exports to ASEAN countries, including Indonesia. In May 2025,
Indonesia’s imports from China rose by 13% year-on-year, reaching USD7.1 billion, dominated by low-cost
products such as machinery, filament yarn, fabric, garments, and bicycles. This influx is putting pressure
on local industries, reducing production utilization rates, and widening the Indonesia-China trade deficit,
which is projected to reach IDR185 ftrillion this year. Industry players and economists are urging the
government to implement anti-dumping policies, tighten import standards through the Indonesian National
Standard (Standard Nasional Indonesia/ SNI), and engage in active trade negotiations to protect the
domestic market from the increasingly competitive wave of Chinese products.

Vehicle Rental and Positive Momentum for National Aviation Business (Harian Kontan-06/16/2025). The relaxation of official

Transportation travel regulations for civil servants (Aparatur Sipil Negara/ ASN) is expected to boost the national aviation
industry. The Indonesian National Air Carriers Association (INACA) reports that the policy has already begun
to show positive effects over the past two weeks. Historically, the ASN and corporate segments contribute
approximately 30%-40% of total flight demand. Therefore, the easing of travel restrictions is anticipated to
accelerate the recovery of the aviation business, although the impact is not yet fully optimal.

Source: Harian Ekonomi Neraca, Harian Kontan, Investor Daily, Tabloid Kontan (2025).
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I. PEFINDO Stock Index Development
Chart 11. PEFINDO Stock Index Performance
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Source: IDX, Bloomberg (2025).

Table 6. PEFINDO Stock Index Weekly Changes

PEFINDO i-Grade Prime Bank
% (WoW) 1.51% 3.22% 2.06%
% (WoW) -0.53% -0.51% -0.71%
% (WoW) -0.87% -2.09% -5.69%
% (WoW) 0.74% 0.55% 0.13%
% (WoW) -3.61% -4.20% -4.65%

Source: IDX, Bloomberg (2025).
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the
rating result on the date the rating was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet
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