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EXECUTIVE SUMMARY 
• On January 20-24, 2025, US President Donald Trump was officially inaugurated and immediately signed 8 key executive orders 

on his first day. Before the inauguration, Trump also received a call from the President of China, who said that he could reach a 
trade deal with China. In the United Kingdom, it was reported that the unemployment rate rose to 4.4% with wages also rising 
by 5.6% YoY. From East Asia, Japan reported inflation soaring to 3.6% YoY and in line with that, the Bank of Japan raised its 
main short-term interest rate by 25 bps to 0.5%. China in the same week still maintained the 1-year, 5-year Loan Prime Rate, 
and 1-year Medium Term Lending Facility. From Southeast Asia, the Central Bank of Malaysia still maintained its interest rate at 
3% for the 10th consecutive time, while the Central Bank of Singapore loosened its monetary policy by reducing the slope of the 
SGD nominal effective exchange rate policy band without changing its width or midpoint.  

• Domestically, the results of the Q4-2024 banking survey indicated an increase in credit distribution but were expected to 
moderate in Q1-2025. Economic liquidity in Dec'24 was reported to grow relatively slower in line with slowing credit distribution 
and a deeper contraction in net receivables to the central government. In the same week, the Deposit Insurance Corporation 
(LPS) still maintained the guaranteed interest rate for various savings in banks for 1 Feb-31 May 2025 and will begin requiring 
banks to pay premiums for the Banking Restructuring Program every six months.  

• Commodity prices over the past week have recorded a decline for Brent crude oil, coal, and palm oil in line with abundant supply 
amid concerns about pent-up demand. On the other hand, gold has experienced an increase in price due to the prospect of a 
decrease in interest rates in the US after Trump was inaugurated and will recommend a decrease in interest rates, as well as 
anticipatory conditions ahead of policy decisions by several world central banks. 

• The US stock market closed bullish last week compared to the previous week's close, with an increase of more than 1%. 
However, a sell-off threatened several US technology companies after DeepSeek, a Chinese artificial intelligence company, 
introduced a new — and low-cost — model to the AI technology market. The introduction is considered to threaten the US AI 
industry. The Eurozone stock market was also bullish as investors prepared for the earnings season and the latest interest rate 
decision by the European Central Bank (ECB). Meanwhile, Asian stock markets generally performed positively. The exceptions 
were Singapore's Straits Times Index, India's S&P BSE SENSEX, and the Philippines' PSEi Index. Japan's Nikkei 225 Index posted 
the strongest increase, followed by Thailand's Hang Seng and SET Index. In the domestic stock market, the JCI performed 
positively but with a lower increase than its Southeast Asian peers. 

• The US dollar index posted the biggest decline at the start of this year. The market responded negatively to the latest data from 
the labor market, where US initial jobless claims for a week were higher than expected, with the number of outstanding claims 
rising to the highest level since November 2021, indicating that the unemployed are staying unemployed for longer, bringing 
stronger expectations of interest rate cuts. People in the Eurozone and the UK saw their currencies depreciate by more than 2% 
last week. In Asia, most currencies strengthened last week amid a weaker dollar. More than 2% appreciation occurred in the 
Malaysian ringgit and the Thai baht. Meanwhile, the rupiah strengthened last week thanks to a weaker dollar and foreign capital 
inflows. Several government policies also contributed to positive sentiment, starting from the budget austerity policy and the 
mandatory increase in Foreign Exchange Export Proceeds (DHE) to 100% for 12 months. Budget austerity reduced concerns 
about selling pressure in the bond market by foreigners. The US bond market tended to be sideways last week.  

• The 2-year and 10-year yields were relatively unchanged. Investors are more cautious about welcoming the Fed meeting on 
January 30 because after the interest rate is announced, the US will release the Personal Consumption Expenditure (PCE) report, 
which includes the most anticipated core PCE inflation data for the December 2024 period. In the Eurozone, the bond market is 
bearish. The market responded negatively to the worsening German economic sentiment, mainly due to concerns about inflation 
and the continued contraction in economic growth for the second year, as well as concerns about implementing US policies with 
Trump's new term. In contrast, the UK market was bullish last week. Meanwhile, the 10-year yield mixed in Asia, with increases 
occurring in Japan and South Korea. In the domestic market, yields were bullish and sharper than in Southeast Asian countries. 
Foreign capital inflows, declining US yields, and lower risk premiums contributed positively to last week's performance. Foreign 
capital inflows also contributed to the increase in incoming bids at the auction of government bonds and Bank Indonesia Rupiah 
Securities (SRBI). 

• In the period of January 20-24, 2025, issuances of bonds reached IDR0.80 trillion. Meanwhile, throughout January 2025, 
PEFINDO recorded debt securities that matured at IDR4.57 trillion. Then in February 2025, March 2025, and April 2025, each 
was valued at IDR16.66 trillion, IDR15.48 trillion, and IDR10.24 trillion. 

• Throughout this week, we highlighted news from 14 (fourteen) industrial sectors. Among the fourteen industries, we made news 
from the multifinance industry with the title “Financing Industry Feels Relieved” and from the automotive industry with the title 
“Car Sales Have the Potential to Roar Even More” as the main highlights of our selected news. 

Read More ↓ 
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  A. MACROECONOMIC DEVELOPMENT 
1) Global Economy 

• US President Donald Trump was officially inaugurated on 20 Jan’25 as the 47th President of the United States. After his inauguration, 
he signed 8 key executive orders, including declaring a national emergency over illegal immigration at the US-Mexico border, 
withdrawing from the WHO, withdrawing from the Paris climate agreement, declaring that he would maximize US oil and gas production, 
establishing the Department of Government Efficiency, and freezing federal hiring. 

• Before his inauguration, Trump received a call from the Chinese President and said that he could reach a trade deal with China. The 
short phone call discussed several issues, including TikTok, trade, and Taiwan. Trump said that he would prefer not to use tariffs on 
China, but called tariffs “a tremendous force”. 

• The unemployment rate in the UK in Sep-Nov’24 rose to 4.4% (previous two periods: 4.3%) and was the highest level since Mar-
May’24. The increase was driven by an increase in the number of individuals who were unemployed for up to 12 months. Meanwhile, 
the number of employed individuals rose by 35,000 to 33.78 million. Finally, the economic activity rate fell slightly to 21.6%, down from 
21.7% in the previous period. For the same period, regular wages (excluding bonuses) rose 5.6% YoY to GBP660/week and came off 
the lowest level since Jun’22 (5.2%). Wages accelerated in the private sector (6% vs 5.5%) but slowed in the public sector (4.1% vs 
4.3%). When bonuses are taken into account, average wages rose 5.6% YoY to GBP705/week. Adjusted for inflation, total earnings rose 
2.4% (Aug-Oct’24: 2.3%). 

• Japan’s inflation rate in Dec’24 jumped to 3.6% YoY (Nov’24: 2.9%), marking the highest level since Jan’23. Food prices rose at the 
sharpest pace in a year (6.4% vs 4.8% in Nov’24), while electricity prices (18.7% vs 9.9%) and gas costs (5.6% vs 3.5%) rose at the 
fastest pace in four years after the removal of energy subsidies in May. On the other hand, prices continued to fall for communication 
(-2.1% vs -3.0%) and education (-1.0% vs -1.0%). Core inflation rose to a 16-month high of 3.0% YoY (Nov’24: 2.7% YoY). 

• The Bank of Japan (BoJ) raised its key short-term interest rate by 25 bps to 0.5%, the highest level in 17 years, in line with market 
consensus. The move reflects the momentum of wage gains and steady inflation progress and marks the third rate hike since the BOJ 
ended negative interest rates (Mar’24). The BOJ also indicated plans for further rate hikes if economic and price data are in line with 
forecasts. The BOJ projected core inflation to ease further to 2.4% in 2025 and 2.0% in 2026. Meanwhile, the central bank slightly 
lowered its 2024 GDP growth forecast to 0.5% (previously: 0.6%) and the outlook for 2025 growth remains at 1.1% and 2026 at 1.0% 

• The People’s Bank of China (PBOC) kept the Loan Prime Rate (LPR) unchanged for the third consecutive month in line with market 
expectations. The 1-year LPR was maintained at 3.1%, while the 5-year LPR was maintained at 3.6%. Both rates remain at record lows. 
However, the latest decision comes amid renewed pressure on the yuan that limits the central bank’s ability to ease monetary policy 
further and growing caution about a potential shift in US policy under the incoming Trump administration. In the same week, the PBoC 
also injected CNY200 billion into financial institutions via the one-year Medium-Term Lending Facility (MLF) on 24 Jan’25 at an 
unchanged interest rate (2.0%) to ensure ample liquidity in the banking system ahead of the Lunar New Year. However, this is smaller 
than the total MLF loans maturing this month of CNY995 billion. This also marks the fourth consecutive month that the MLF rate has 
been unchanged following a 30 bps cut in Sep’24. 

• In Southeast Asia, the Central Bank of Malaysia kept its policy rate unchanged at 3% for the 10th consecutive day, in a bid to support 
economic growth and consistent with the current assessment of inflation and growth prospects. Looking ahead, economic activity in 
2025 is expected to remain resilient with inflation anticipated to remain subdued. In the same week, the Monetary Authority of Singapore 
(MAS) eased its monetary policy in Jan’25, the first easing since 2020 amid a faster-than-expected decline in core inflation and concerns 
about a slowdown in the domestic economy as headwinds from global trade policy intensified. The central bank said it would slightly 
reduce the slope of the SGD nominal effective exchange rate (S$NEER) policy band, without changing its width or midpoint. 

2) Domestic Economy 
• The results of the Q4-2024 Banking Survey indicate that credit distribution increased as reflected in the Weighted Net Balance (WNB) 

of new credit distribution of 97.9% (Q3-2024: 80.6%) due to an increase in investment credit and working capital credit. For the Q1-
2025 period, credit distribution is expected to moderate with the WNB of new credit distribution of 82.3%, in line with credit distribution 
standards that are expected to be equally strict, especially in credit ceiling policies, credit interest rates, and risky credit premiums. 

• Economic liquidity or broad money supply (M2) in Dec'24 grew relatively slower, at 4.4% YoY (Nov'24: 6.5% YoY) to IDR9,210.8 trillion. 
M2 development was mainly influenced by credit distribution which grew by 9.1% YoY (Nov’24: 10.1% YoY) and a deeper contraction 
in net receivables to the central government by -17.4% YoY (Nov’24: 1.1% YoY). Meanwhile, net foreign assets grew steadily at 0.8% 
YoY (Nov’24: 1.0% YoY). 

• The Deposit Insurance Corporation (Lembaga Penjamin Simpanan/ LPS) decided to maintain the guaranteed interest rate at 4.25% for 
rupiah-denominated savings at commercial banks, 2.25% for foreign currency-denominated savings at commercial banks, and 6.75% 
for savings at People’s Economic Banks (Bank Perkreditan Rakyat/ BPR) which will be effective from 1 February to 31 May 2025. The 
decision was taken by observing the dynamics of economic performance, banking, and financial markets, as well as the decline in 
deposit interest rates which is still limited. In addition, starting this year, LPS requires banks to pay premiums for the Banking 
Restructuring Program every six months with different premium amounts, depending on the bank group based on the amount of its 
assets to strengthen the resilience of the banking industry. 



 

www www.pefindo.com 3 

B. COMMODITY MARKET DEVELOPMENT  

• Brent crude oil prices fell about 3% WoW to USD78/barrel, the biggest decline 
since Nov'24. The price moderation was mainly due to President Trump's call 
for lower crude prices with plans to urge Saudi Arabia and OPEC to reduce oil 
prices and take steps to increase US production. At the same time, Trump 
threatened tariffs on China, Canada, and Mexico, raising concerns about global 
economic growth and oil demand. On the supply side, EIA data showed that 
US crude oil inventories fell by 1 million barrels last week, marking the ninth 
consecutive decline and below the five-year seasonal average. Meanwhile, 
distillate fuel stocks fell sharply, while gasoline inventories continued to 
increase.  

• Gold rose 2.5% WoW above USD2,770/troy ounce and hit its highest level since 
Oct'24 (record high: USD2,790), amid a weaker dollar and after President 
Trump called for an interest rate cut. In addition, traders continue to flock to 
safe-haven assets, amid uncertainty over the impact of Trump’s proposed 
tariffs and immigration policies. Meanwhile, investors are closely monitoring 
policy announcements from global central banks, with the BoJ already raising 
interest rates, the Fed expected to leave rates on hold, and the ECB expected 
to cut rates. 

• Newcastle coal prices are below $117/ton, remaining near a four-year low of 
$114/ton amid surging supply levels to the world’s top consumer. The China 
Coal Transportation and Distribution Association announced that output will 
increase by 1.5% to 4.82 billion tonnes in 2025 after a record in 2024. In 
addition, demand is further depressed by rainfall in China’s major 
manufacturing hubs, which has allowed hydroelectric power to take over coal-
fired power. In Europe, strong solar output in 2024 is boosting the use of 
alternative energy, overtaking coal-fired power generation for the first time. 

• Malaysian palm oil futures traded around MYR4,400/tonne, amid weak export 
reports. Malaysian palm oil product shipments for Jan 1-20 fell around 18% to 
23%, according to cargo surveyors. Meanwhile, concerns persist over 
President Trump’s potential imposition of a 10% tariff on Chinese imports next 
month. In addition, the US is transitioning its biofuel blending tax credit policy 
under the new administration, adding to market uncertainty. However, further 
declines were limited by an optimistic forecast from Reuters, which suggested 
that Malaysian palm oil futures could average higher in 2025 due to Indonesia’s 
push for a more ambitious biodiesel mandate. Meanwhile, the Malaysian Palm 
Oil Board recently projected that demand could recover after March, driven by 
tightening sunflower oil supplies. 

Chart 1. Several Commodity Price 
Development on a Weekly Basis (W-to-W) 

 

 

 

 

 
Previous  : 01/13/25 – 01/17/25 
Latest      : 01/20/25 – 01/24/25      

Source: Bloomberg & Investing (2025). 

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

• The US stock market closed bullish last week compared to the previous week's 
close, with an increase of more than 1%. The Dow Jones Index rose to 44,424 
(+2.15%). Meanwhile, lower increases occurred in the S&P 500 Index to 6,101 
(+1.74%) and the NASDAQ Index to 19,954 (+1.65%). However, a sell-off 
threatened several US technology companies after DeepSeek, a Chinese 
artificial intelligence company, introduced a new — and low-cost — model to 
the AI technology market. The introduction is considered to threaten the US AI 
industry. Nvidia shares plunged more than 13% from last week's end until 
Monday morning (January 28, 2025). 

• The Eurozone stock market was also bullish as investors prepared for the 
earnings season and the latest interest rate decision by the European Central 
Bank (ECB). The EURO STOXX 50 Index rose to 5,219 (+1.38%). The catalyst 
came from the performance of the German DAX 30, which closed up to 21,395 
(+2.35%), and the French CAC 40 Index to 7,928 (+2.83%). Concerns in the 
technology industry also spread to Europe, where shares of European chip 
companies ASML and ASM International fell by 7% and 12%, respectively.  

• Asian stock markets mostly performed positively. The exception was 
Singapore's Straits Times Index, which fell slightly to 3,804 (-0.17%). India's 
S&P BSE SENSEX also fell to 76,190 (-0.56%). Then, the Philippines' PSEi 
Index fell to 6,296 (-0.88%). In contrast, the Shanghai Stock Index rose to 
3,253 (+0.33%) and the Hang Seng Index to 20,066 (+2.46%). Japan's Nikkei 
225 Index increased to 39,932 (+3.85%). Meanwhile, South Korea's KOSPI rose 
more moderately to 2,537 (+0.53%). In Southeast Asia, Malaysia's KLCI Index 
rose to 1,574 (+0.45%), and Thailand's SET Index rose to 1,354 (+1.00%). 

• The domestic stock market performed positively but with a lower increase than 
its Southeast Asian peers. The JCI closed up to JCI 7,166 (+0.16%). However, 
foreigners still recorded net sales last week. They recorded the highest net sell 
in PT Bank Central Asia Tbk (BBCA) shares, reaching IDR2.25 trillion, resulting 
in a decline in the bank's share price by 5.56% to IDR9,350/share. 

• Meanwhile, from January 20-24, 2025, the average daily transaction value 
increased to IDR12.45 trillion, up 6.96% compared to the previous week of 
IDR11.64 trillion per day. Meanwhile, the average daily transaction volume 
increased 5.25% to 18.43 billion shares. However, the average daily transaction 
frequency fell to 1.27 million times, 9.29% lower than the previous week. 

• The Indonesia Stock Exchange (IDX) reported that 17 large-scale asset 
companies (assets above IDR250 billion) plan to hold an Initial Public Offering 
(IPO) in the Indonesian capital market. Six companies are from the primary 
consumer goods sector, three are in the industrial sector, and two are in the 
energy sector. The rest are from various sectors. As of January 24, 2025, the 
IDX recorded eight companies holding IPOs, with funds raised reaching 
IDR3.70 trillion. 

Chart 3. Weekly Stock Price Movements  
in Several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 01/13/25 – 01/17/25 
Latest      : 01/20/25 – 01/24/25 
 
Source: Bloomberg & Investing (2025). 

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

• The US dollar index posted its biggest decline this year, closing at 107.44 (-
1.74%). The market responded negatively to the latest labor market data, which 
showed US initial jobless claims for a week were higher than expected, with 
the number of outstanding claims rising to the highest level since November 
2021. This indicated that the unemployed remained unemployed for longer, 
bringing stronger expectations of interest rate cuts. 

• People in the Eurozone and the UK saw their currencies depreciate by more 
than 2% last week. The euro depreciated to EUR1.05 (+2.18%) after the market 
expected the European Central Bank to cut interest rates again at its next 
meeting. Meanwhile, the pound depreciated to GBP1.25 (+2.59%). 

• Asian currencies strengthened last week amid a weaker dollar. More than 2% 
appreciation occurred in the Malaysian ringgit and Thai baht, closing at 
MYR4.38 (-2.86%) and THB33.61 (-2.49%) respectively. The yuan also 
appreciated to CNY7.24 (-1.15%). Likewise, the South Korean won appreciated 
KRW1,429 (-1.93%). Meanwhile, the appreciation of the Japanese yen was 
more moderate compared to these countries and closed at JPY156.00 (-
0.19%).  

• The rupiah strengthened last week thanks to a weaker dollar and foreign capital 
inflows. The exchange rate was at IDR16,172, or appreciated by 1.27% 
compared to the previous weekend. Foreigners recorded a net purchase of 
IDR11.52 trillion during January 20-23, 2025. The inflows mostly flowed into 
the government bond market, reaching IDR9.60 trillion. Meanwhile, they 
recorded a net purchase of IDR2.27 trillion in Bank Indonesia Rupiah Securities 
(SRBI). In the stock market, foreigners recorded a slight net sell (less than 1 
trillion). Several government policies also contributed to positive sentiment, 
starting from the budget savings policy and the mandatory increase in Export 
Revenue (Devisa Hasil Ekspor/ DHE) to 100% for 12 months. Budget savings 
reduce concerns about selling pressure in the bond market by foreigners. 

 

 

Chart 5. Movement of Weekly Exchange 
Rates in Several Countries (W-to-W) 

 

 

 
Previous  : 01/13/25 – 01/17/25 
Latest      : 01/20/25 – 01/24/25 
 
Source: Bloomberg & Investing (2025). 

 
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 sideways last week. The 2-year and 10-year yields were relatively unchanged, closing lower 

at 4.266% (-2 bps) and 4.621% (-1 bps), respectively. Investors are more cautious in welcoming the Fed meeting on 
January 30 because, after the interest rate announcement, the US will release the Personal Consumption Expenditure 
(PCE) report, including the most anticipated core PCE inflation data for December 2024. 

b. In the Eurozone, the Treasury market was bearish, with the 2-year yield rising to 2.286% (+6 bps) and the 10-year yield 
rising to 2.568% (+4 bps). The market responded negatively to the worsening German economic sentiment, mainly due to 
concerns about inflation and the continued contraction in economic growth for the second year, as well as concerns about 
implementing US policies with Trump's new term. In contrast, the UK market was bullish, declining to 4.321% (-5 bps) for 
the 2-year yield and 4.628% (-3 bps) for the 10-year yield. 

c. Japan's 10-year yield rose to 1.223% (+3 bps) after the Bank of Japan raised interest rates as expected to 0.5%, the 
highest level since 2008. A higher increase was seen in South Korea, at 2.861% (+5 bps). In India, the yield fell to 6.719% 
(-5 bps). In contrast, Thailand posted the sharpest decline in the 10-year yield in Southeast Asia to 2.302% (-9 bps). In 
Singapore, the percentage fell to 2.922% (-3 bps). Meanwhile, Malaysia's 10-year yield was stable at 3.808% (-1 bps). 

d. The government bond market was bullish and sharper than countries in Southeast Asia. The 2-year yield fell to 6.849% (-
10 bps). Meanwhile, the 10-year yield fell to 7.051% (-9 bps). Foreign capital inflows, falling US yields, and lower risk 
premiums contributed positively to last week's performance. Foreigners posted the largest daily net buy on Thursday with 
a value of IDR7.91 trillion. Meanwhile, Indonesia's 5-year CDS fell to 73.76 (-4.84%). 

e. Investor bids submitted to the government bond auction last week reached IDR54.46 trillion, higher than the auction at 
the beginning of the year on January 7, 2025 (IDR31.7 trillion). FR0104 and FR0103 were the most in-demand, with bids 
received reaching IDR20.34 trillion and IDR15.04 trillion, respectively. The government finally won IDR26 trillion of the 
total bids received. 

f. The government made budget savings of more than IDR300 trillion to maintain the fiscal deficit despite large spending 
priorities. The decision provided positive sentiment for the market last week and encouraged competition to return. The 
policy was implemented immediately on January 22, the date Presidential Instruction Number 1 of 2025 was signed. 

g. The SRBI auction broke a new record with total bids reaching IDR103.14 trillion, jumping from IDR63 trillion in the previous 
auction. The SRBI yield moved away from 7% again. The percentage fell to 6.838% for the 12-month tenor from 6.983% 
in the previous auction. Meanwhile, the percentage for the 6-month and 9-month tenors fell from 6.850% to 6.723% and 
from 6.914% to 6.748%. 

2) Index 
a. The benchmark yield decline to 6.783% (-12 bps) was the main driver of the 3-year corporate bond yield decline. 

Meanwhile, the risk premium was relatively stable last week. The AAA rating posted a decline in yield to 7.110% (-8 bps). 
Meanwhile, the percentage dropped to 7.511% (-11 bps) for the AA rating, 9.171% (-11 bps) for the A rating, and 10.801% 
(-9 bps) for the BBB rating. 

b. The Indonesia Composite Bond Index (ICBI) posted a fairly strong weekly increase since the beginning of the year, to 
395.33 (+0.70%). The increase was supported by the positive performance of the government bond index, which rose 
386.14 (+0.71%). Meanwhile, the corporate bond index also rose to 460.53 (+0.48%). 

 
 Chart 7. Indonesian Government Bond 

Yield Curve 

 

Chart 8. Bond Index 
 

 

 Chart 9. Corporate Bond Yields for 
Various Ratings 

                            Note: data as of Friday, January 24, 2025. 

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

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

Series 
Coupon 

(%) 
Maturity Date  
(mm/dd/yy) 

Size 
(IDR Million) Price 

Yield 
(%) 

Volume  
(Million Units) 

FR0103 6.75 07/15/35 3,882 98.50 6.95 30,784,811 

FR0104 6.50 07/15/30 1,000 98.35 6.87 18,505,311 

FR0100 6.63 02/15/34 12,111 97.25 7.04 9,918,781 

FR0106 7.13 08/15/40 30,000 99.70 7.16 9,590,570 

FR0107 7.13 08/15/45 10,000 99.90 7.13 5,245,590 

PBS003 6.00 01/15/27 20,000 98.60 6.77 4,821,515 

FR0098 7.13 06/15/38 10,000 100.20 7.10 3,630,350 

FR0087 6.50 02/15/31 310,000 98.04 -- 3,113,342 

FR0096 7.00 02/15/33 9,139 100.18 6.97 3,006,496 

FR0101 6.88 04/15/29 20,000 100.46 6.74 2,996,449 

       Source: Bloomberg (2025). 

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

Instrument 
 

Rating 
Coupon 

(%) 
Maturity Date  
(mm/dd/yy) 

Size 
(IDR Million) 

Price Yield 
(%) 

Volume  
(Million Units) 

Shelf Registration Bond V MNC Kapital 
Indonesia Phase I Year 2024 Series A idBBB+ 9.25 01/20/26 100,000 100.05 9.19 518,190 

Bond III OKI Pulp & Paper Mills Year 2022  
Series B idA+ 10.50 11/04/25 75,000 101.70 8.17 338,000 

Shelf Registration Bond V MNC Kapital 
Indonesia Phase I Year 2024 Series B idBBB+ 10.75 01/10/28 20,000 100.05 10.73 287,770 

Shelf Registration Bond I Pindo Deli Pulp 
and Paper Mills Phase I Year 2024  
Series A 

idA+ 7.25 01/17/26 6,000 99.95 7.30 199,000 

Shelf Registration Bond IV Indah Kiat Pulp 
& Paper Phase V Year 2024 Series A idA+ 8.00 07/01/25 45,000 100.02 7.95 180,000 

Shelf Registration Bond V MNC Kapital 
Indonesia Phase I Year 2024 Series C idBBB+ 11.50 01/10/30 200 100.00 11.50 174,500 

Shelf Registration Bond III Merdeka 
Copper Gold Phase III Year 2022 Series B idA+ 8.25 09/01/25 60,000 101.43 5.75 160,000 

Shelf Registration Bond V Indah Kiat Pulp 
& Paper Phase II Year 2024 Series C idA+ 10.75 12/05/29 50 104.00 9.70 158,855 

Shelf Registration Sukuk Mudharabah II 
Wijaya Karya Phase II Year 2022 Series A idBB-(sy) 6.50 02/18/25 27,000 99.00 26.42 154,000 

Shelf Registration Bond II Wijaya Karya 
Phase II Year 2022 Series A idBB- 6.50 02/18/25 10,000 99.00 26.42 140,000 

Source: Bloomberg (2025). 
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G. ISSUANCE AND MATURITY 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 Sinar Mas Multiartha Tbk Shelf Registration Bond III Phase II Year 2025 
Series A 

Jan-20-2025        100.00      7.00  1 irAA 

2 PT Sinar Mas Multiartha Tbk Shelf Registration Bond III Phase II Year 2025 
Series B 

Jan-20-2025        500.00       8.25  3 irAA 

3 PT Sinar Mas Multiartha Tbk Shelf Registration Bond III Phase II Year 2025 
Series C 

Jan-20-2025    200.00    9.00  5 irAA 

Total 800.00    

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 

JANUARY 2025 
1 PT Indonesia Infrastructure 

Finance  
Shelf Registration Bond II Phase I Year 2023 
Series A 

Jan-2-2025 160.61 6.45 2 idAAA 

2 PT Pindad MTN Year 2021 Jan-3-2025 400.00 10.5 3 idBBB+ 

3 PT Bukit Makmur Mandiri 
Utama 

Bond I Year 2023 Series A Jan-8-2025 422.91 8.45 2 idA+ 

4 BNI Asset Management Efek Beragun Aset BNI-AM CF 01 - Tagihan 
Spaylater Kelas A ("EBA Kelas A") 

Jan-8-2025             81.80  8.50 2 - 

5 PT Oligo Infrastruktur 
Indonesia 

MTN I Series B Jan-10-2025 100.00 11.00 6 - 

6 PT Hutama Karya (Persero)  Shelf Registration Bond II Phase II Year 2022 
Series A 

Jan-12-2025 81.00 6.50 3 idAA- 

7 PT Hutama Karya (Persero)  Shelf Registration Sukuk Mudharabah I Phase II 
Year 2022 Series A 

Jan-12-2025 138.25 6.50 3 idAA-(sy) 

8 PT Pindo Deli Pulp and Paper 
Mills 

Bond III Year 2023 Series A Jan-13-2025 636.20 8.25 1 idA 

9 PT Pindo Deli Pulp and Paper 
Mills 

Sukuk Mudharabah II Year 2023 Series A Jan-13-2025 450.99 8.25 1 idA(sy) 

10 PT PP Properti Tbk Shelf Registration Bond II Phase IV Year 2022 
Series B 

Jan-14-2025 163.50 10.60 3 idBB- 

11 PT Perusahaan Pengelola Aset Shelf Registration Commercial Paper I Phase I 
Year 2023 

Jan-15-2025 200.00 7.65 1 idA1+ 

12 PT Danareksa (Persero) Bond VIII Year 2023 Series A Jan-19-2025 380.00 7.10 1 idAA 

13 PT Lontar Papyrus Pulp and 
Paper Industry 

Shelf Registration Bond I Phase I Year 2021 
Series B 

Jan-26-2025 895.48 9.25 3 idA 

14 PT BFI Finance Indonesia Tbk Shelf Registration Bond V Phase III Year 2023 
Series B 

Jan-27-2025 227.00 7.00 2 AA-(idn) 

15 PT MNC Kapital Indonesia Tbk Shelf Registration Bond IV Phase I Year 2023 
Series A 

Jan-29-2025 235.63 11.02 1 idBBB+ 

Total 4,573.36    

FEBRUARY 2025 
1 PT ALP Petro Industry MTN I Year 2020 3-Feb-25 USD6.00 mn 4.12 2 - 

2 PT Sinar Mas Multifinance Shelf Registration Bond II Phase III Year 2022 
Series B 

8-Feb-25 232.50 9.00 3 irA+ 

3 PT Usaha Pembiayaan 
Reliance Indonesia 

Bond I Year 2022 Series B 9-Feb-25 100.00 9.00 3 irBBB 

4 PT Chandra Asri Pacific Tbk Shelf Registration Bond II Phase III Year 2020 12-Feb-25 750.00 8.70 5 idAA- 

5 Lembaga Pembiayaan Ekspor 
Indonesia 

Shelf Registration Bond III Phase VI Year 2018 
Series C 

14-Feb-25 206.00 6.90 7 idAAA 

6 PT Pegadaian Shelf Registration Bond V Phase V Year 2024 
Series A 

16-Feb-25 590.62 6.20 1 idAAA 

7 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond VII Phase III Year 2024 
Series A 

16-Feb-25 1,296.41 6.39 1 idAAA 
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8 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Sukuk Musyarakah I Phase II  
Year 2024 

16-Feb-25 529.01 6.39 1 idAAA(sy) 

9 PT Sinar Mas Agro Resources 
and Technology Tbk 

Shelf Registration Bond III Phase III Year 2022 
Series B 

16-Feb-25 625.00 7.25 3 idAA- 

10 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond VI Phase III Year 2024 16-Feb-25 2,700.00 6.75 1 AA+(idn) 

11 PT Capital Strategic Invesco MTN I Year 2022 17-Feb-25 700.00 8.00 3 irA 

12 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Bond III Phase VI Year 2020 
Series A 

18-Feb-25 540.63 7.20 5 idAAA 

13 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond V Phase III Year 2020 
Series B 

18-Feb-25 2,541.00 7.50 5 idAAA 

14 PT Wijaya Karya (Persero) 
Tbk 

Shelf Registration Bond II Phase II Year 2022  
Series A 

18-Feb-25 593.95 6.50 3 idBBB- 

15 PT Wijaya Karya (Persero) 
Tbk 

Shelf Registration Sukuk Mudharabah II Phase II 
Year 2022 Series A 

18-Feb-25 412.90 6.50 3 idBBB-(sy) 

16 PT Medco Energi 
Internasional Tbk 

Shelf Registration Bond III Phase III Year 2020 
Series B 

20-Feb-25 476.30 9.30 5 idAA- 

17 PT Bank Rakyat Indonesia 
(Persero) Tbk 

Shelf Registration Bond II Phase IV Year 2018 
Series B 

21-Feb-25 605.00 6.90 7 idAAA 

18 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Bond II Phase III Year 2018 
Series B 

22-Feb-25 10.00 6.80 7 idAAA 

19 PT Mandiri Tunas Finance Shelf Registration Bond V Phase III Year 2022 
Series A 

23-Feb-25 851.44 5.90 3 idAAA 

20 PT Toyota Astra Financial 
Services 

Shelf Registration Bond III Phase II Year 2022 
Series B 

23-Feb-25 1,019.90 5.70 3 AAA(idn) 

21 PT Indah Kiat Pulp and Paper 
Tbk 

Shelf Registration Bond II Phase III Year 2022 
Series B 

24-Feb-25 1,076.52 8.75 3 idA+ 

22 PT Indah Kiat Pulp and Paper 
Tbk 

Shelf Registration Sukuk Mudharabah I Phase III 
Year 2022 Series B 

24-Feb-25 451.23 8.75 3 idA+(sy) 

23 PT Industri Kereta Api 
(Persero) 

Sukuk Mudharabah I Year 2020 24-Feb-25 300.00 10.59 5 idA-(sy) 

24 PT PP Properti Tbk Shelf Registration Bond II Phase I Year 2020  
Series B 

27-Feb-25 47.90 10.25 5 idCCC 

Total 16,656.30    

MARCH 2025 
1 PT Chandra Asri Pacific Tbk Shelf Registration Bond I Phase II Year 2018 

Series C 
1-Mar-25 300.00 9.00 7 idAA- 

2 PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase V Year 2024 
Series A 

2-Mar-25 750.00 7.25 1 idA+ 

3 PT Sampoerna Agro Tbk Shelf Registration Bond I Phase III Year 2022  
Series A 

2-Mar-25 75.00 7.15 3 idA 

4 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah I Phase III  
Year 2022 Series A 

2-Mar-25 75.00 7.15 3 idA(sy) 

5 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond V Phase III Year 2022 
Series B 

2-Mar-25 500.00 
 

5.90 3 AA+(idn) 
 

6 PT Bank Pembangunan 
Daerah Jawa Barat dan 
Banten Tbk 

Shelf Registration Subordinated Bond II Phase I 
Year 2020 Series A 

3-Mar-25 132.00 8.60 5 idA+ 

7 PT Sampoerna Agro Tbk Shelf Registration Bond I Phase I Year 2020 
Series B 

3-Mar-25 91.50 9.75 5 idA 

8 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah I Phase I  
Year 2020 Series B 

3-Mar-25 125.00 9.75 5 idA(sy) 

9 PT Multi Sandang Tamajaya MTN I Year 2019 Series B 6-Mar-25 75.00 12.00 5 - 

10 PT Merdeka Copper Gold Tbk Shelf Registration Bond III Phase I Year 2022 
Series B 

8-Mar-25 2,041.00 7.80 3 idA+ 

11 PT Tamaris Hidro Bond I Year 2022 Series A 8-Mar-25 200.00 5.50 3 idAAA(sf) 

12 PT Bussan Auto Finance Shelf Registration Bond I Phase V Year 2022 17-Mar-25 775.00 5.90 3 AAA(idn) 

13 PT Adira Dinamika Multi 
Finance Tbk 

Shelf Registration Bond V Phase III Year 2022 
Series B 

22-Mar-25 830.00 5.60 3 idAAA 

14 PT Adira Dinamika Multi 
Finance Tbk 

Shelf Registration Sukuk Mudharabah IV Phase III 
Year 2022 Series B 

22-Mar-25 49.00 5.60 3 idAAA(sy) 

15 PT Astra Sedaya Finance Shelf Registration Bond V Phase IV Year 2022 
Series B 

22-Mar-25 1,971.90 5.70 3 idAAA 

16 PT Federal International 
Finance 

Shelf Registration Bond V Phase III Year 2022 
Series B 

25-Mar-25 806.97 5.60 3 idAAA 

17 PT Indomobil Finance 
Indonesia 

Shelf Registration Bond IV Phase III Year 2022 
Series B 

25-Mar-25 382.00 6.50 3 idAA- 

18 PT Integra Indocabinet Tbk Shelf Registration Bond I Phase II Year 2022 
Series A 

25-Mar-25 197.47 9.00 3 idA- 

19 PT Integra Indocabinet Tbk Shelf Registration Sukuk Mudharabah I Phase II 
Year 2022 Series A 

25-Mar-25 83.80 9.00 3 idA-(sy) 
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20 PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah I Phase III 
Year 2020 Series C 

27-Mar-25 391.00 7.25 5 idAAA(sy) 

21 PT Provident Investasi 
Bersama Tbk 

Shelf Registration Bond II Phase II Year 2024 
Series A 

28-Mar-25 455.65 8.00 1 idA 

22 PT Bank Rakyat Indonesia 
(Persero) Tbk 

Shelf Registration Green Bond I Phase III  
Year 2024 Series A 

30-Mar-25 1,237.67 6.15 1 idAAA 

23 PT Oki Pulp and Paper Mills Bond II Year 2022 Series B 30-Mar-25 1,800.54 9.00 3 idA+ 

24 PT Permodalan Nasional 
Madani 

Shelf Registration Bond V Phase II Year 2024 
Series A 

30-Mar-25 1,335.15 6.40 1 idAA+ 

25 PT Maybank Indonesia 
Finance 

Shelf Registration Bond III Phase II Year 2022 30-Mar-25 800.00 
 

5.80 3 AAA(idn) 
 

Total 15,480.64    

APRIL 2025 
1 PT Barito Pacific Tbk Shelf Registration Bond I Phase II Year 2020 

Series B 
1-Apr-25 136.00 9.10 5 idA+ 

2 PT Barito Pacific Tbk Shelf Registration Bond II Phase II Year 2022 
Series A 

1-Apr-25 185.60 8.50 3 idA+ 

3 PT Sinar Mas Agro Resources 
and Technology Tbk 

Shelf Registration Bond II Phase I Year 2020 
Series B 

3-Apr-25 166.50 9.00 5 idAA- 

4 PT Samator Indo Gas Tbk Shelf Registration Sukuk Ijarah II Phase V  
Year 2022 Series A 

5-Apr-25 118.80 7.75 3 A(idn) 

5 PT Bumi Serpong Damai Tbk Shelf Registration Bond III Phase I Year 2022 
Series A 

7-Apr-25 547.25 6.75 3 idAA 

6 PT Bumi Serpong Damai Tbk Shelf Registration Sukuk Ijarah I Phase I  
Year 2022 Series A 

7-Apr-25 63.50 6.75 3 idAA(sy) 

7 PT Lontar Papyrus Pulp and 
Paper Industry 

Shelf Registration Bond II Phase III Year 2024 
Series A 

7-Apr-25 612.41 8.25 1 idA 

8 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond VII Phase IV Year 2024 
Series A 

7-Apr-25 843.70 6.40 1 idAAA 

9 PT Oki Pulp and Paper Mills Shelf Registration Bond I Phase III Year 2024 
Series A 

8-Apr-25 513.11 8.00 1 idA+ 

10 PT Oki Pulp and Paper Mills Shelf Registration Bond USD I Phase III  
Year 2024 Series A 

8-Apr-25 USD0.19 mn 5.75 1 idA+ 

11 PT Oki Pulp and Paper Mills Shelf Registration Green Bond I Phase III  
Year 2024 Series A 

8-Apr-25 59.03 8.00 1 idA+ 

12 PT Wahana Ottomitra 
Multiartha Tbk 

Shelf Registration Bond IV Phase II Year 2022 
Series B 

8-Apr-25 465.00 6.30 3 AA(idn) 

13 PT Merdeka Battery Materials 
Tbk 

Bond I Year 2024 Series A 10-Apr-25 525.00 7.50 1 idA 

14 PT Federal International 
Finance 

Shelf Registration Bond VI Phase III Year 2024 
Series A 

12-Apr-25 1,109.44 6.40 1 idAAA 

15 PT Mahkota Group Tbk MTN I Year 2022 12-Apr-25 90.00 9.00 3 - 

16 PT Indah Kiat Pulp and Paper 
Tbk 

Shelf Registration Bond IV Phase IV Year 2024 
Series A 

14-Apr-25 454.78 7.75 1 idA+ 

17 PT Indah Kiat Pulp and Paper 
Tbk 

Shelf Registration Bond USD I Phase III  
Year 2024 Series A 

14-Apr-25 USD0.30 mn 5.75 1 idA+ 

18 PT Indah Kiat Pulp and Paper 
Tbk 

Shelf Registration Sukuk Mudharabah III Phase IV 
Year 2024 Series A 

14-Apr-25 158.00 7.75 1 idA+(sy) 

19 PT BFI Finance Indonesia Tbk Shelf Registration Bond V Phase IV Year 2023 
Series B 

14-Apr-25 385.00 7.00 2 AA-(idn) 

20 PT Lontar Papyrus Pulp and 
Paper Industry 

Shelf Registration Bond I Phase II Year 2022  
Series B 

22-Apr-25 1,406.01 9.50 3 idA 

21 PT Pembangunan Perumahan 
(Persero) Tbk 

Shelf Registration Bond III Phase II Year 2022 
Series A 

22-Apr-25 140.00 6.50 3 idA 

22 PT Pembangunan Perumahan 
(Persero) Tbk 

Shelf Registration Sukuk Mudharabah I Phase II 
Year 2022 Series A 

22-Apr-25 60.00 6.50 3 idA(sy) 

23 PT Permodalan Nasional 
Madani 

Shelf Registration Bond IV Phase II Year 2022 
Series B 

22-Apr-25 626.50 5.50 3 idAA+ 

24 PT Pegadaian Shelf Registration Bond V Phase I Year 2022 
Series B 

26-Apr-25 598.00 5.35 3 idAAA 

25 PT Pegadaian Shelf Registration Sukuk Mudharabah II Phase I 
Year 2022 Series B 

26-Apr-25 320.00 5.35 3 idAAA(sy) 

26 PT Merdeka Copper Gold Tbk Shelf Registration Bond III Phase II Year 2022 
Series A 

28-Apr-25 310.00 7.80 3 idA+ 

27 PT JACCS Mitra Pinasthika 
Mustika Finance Indonesia 

Shelf Registration Bond I Phase III Year 2024 
Series A 

29-Apr-25 150.00 6.70 1 AA(idn) 

28 PT Permodalan Nasional 
Madani 

Shelf Registration Bond III Phase III Year 2020 
Series B 

30-Apr-25 194.90 9.00 5 idAA+ 

Total 10,238.51    

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

          Table 5. News Highlight Over The Past Week 

Industries News Headlines and Analysis 

Airport  Finding a Solution for West Java International Airport (BIJB) Kertajati (Bisnis Indonesia-20/01/2025). This was 
done following the visit of foreign tourists who have not recovered due to the performance of BIJB Kertajati in 
Majalengka which is still far from expectations. There are several reasons why Kertajati Airport is less popular 
with the public, in terms of business, opening a flight route in Kertajati still does not look profitable when 
compared to other airports. The reason is, that the avtur tariff, ground service, and levies are relatively high when 
compared to the tariffs at other airports. Therefore, the only way to overcome this issue is to lobby the West Java 
Provincial Government to the Ministry of Transportation to provide incentives to airlines that will open routes 
from Kertajati. 

Automotive  Car Sales Have the Potential to Roar Even More (Bisnis Indonesia-17/01/2025). This was driven by a 25 basis 
point (bps) decrease in the BI Rate after previously being at 6%, to 5.75% which was also followed by a cut in the 
credit interest rates of multifinance companies or banks to encourage car ownership credit, because most people 
buy cars on credit. The interest rate decision is consistent with the direction of monetary policy to ensure that 
inflation remains under control within the target of 2.5±1% in 2025 and 2026, as well as to support sustainable 
economic growth. 

Banking Banking Unemployed Credit Increasingly Piles Up at the End of 2024 (Harian Kontan-17/01/2025). This 
happened because of the decline in inflation in November 2024 which caused inequality in income distribution, 
decreased purchasing power, and economic growth. Sectors that are not maximally utilizing credit are related to 
business capital credit in the trade and development sectors. From the banking side, tight liquidity conditions are 
also a concern. 

Construction Karya SOEs Could Suffer Even More (Harian Kontan-20/01/2025). This is not only a matter of the minimal state 
budget for the infrastructure sector, BUMN Karya issuers must also share the government project cake with 
private construction service companies. The plan was revealed by the government, which will collaborate with 
the private sector in working on most of the infrastructure projects in the country. In addition, the debt 
restructuring process and many projects are still pending and the protracted legal process of several Karya SOEs 
could also hamper performance. 

Food and 
Beverages 

Consumer Issuers Face Major Challenges (Bisnis Indonesia-17/01/2025). This is because the prospect of raw 
material supply such as coffee and cocoa commodities has decreased due to bad weather that disrupts the 
harvest, which is the main cause. In addition, sugar is also vulnerable to a similar fate after the harvest in India, 
the world's second-largest producer, was wiped out by extreme dry weather. Previously, there were also 
sugarcane fires due to dry weather that hit Brazil, the world's largest sugar producer. 

Insurance and 
Guarantee 

New Rules Make Credit Insurance Business More Difficult (Harian Kontan-17/01/2025). The reason is that, in 
addition to being overshadowed by the high claim ratio, POJK Number 20/2023 states that only companies with 
a minimum equity of IDR250 billion can market the product. Another challenge that is no less difficult comes from 
the relationship between insurance companies and creditors, such as banks. This is because the new rules 
regulate the sharing of risk between insurance and creditors. Based on this regulation, insurance companies are 
required to bear 75% of the credit insurance risk. The rest must be borne by the creditor. 

Metal and Gold Steel Issuer Performance is Estimated to Remain Weak (Harian Kontan-17/01/2025). This is partly triggered by 
low global steel prices and high raw material costs as well as several negative sentiments that have enveloped 
2025. On the other hand, the domestic steel industry has also received negative sentiment from steel dumping 
in several Asian countries. 

Mining Entrepreneurs Ask for Justice Regarding the Granting of Mining Business Permit Areas (WIUP) for Universities 
and SMEs (Bisnis Indonesia-23/01/2025). This is because the granting of mining business permit areas must be 
done through an auction process. The reason is, currently there are quite a lot of business entities that have the 
experience, capability, and financial ability to manage mineral and coal mining or coal and mineral. On the other 
hand, universities and SMEs have not been proven to have the experience, capability, and financial ability to 
manage mines. 

Multifinance  Financing Industry Feels Relieved (Harian Kontan-20/01/2025). This happened after several local 
governments provided tax relief incentives. So the relief of the burden amidst the still heavy purchasing power is 
expected to prevent interest in purchasing vehicles on credit from falling further. Moreover, there are some other 
sentiments, such as the decrease in the Bank Indonesia (BI) benchmark interest rate. 

Plantation and 
Agriculture  

Palm Oil Faces Several Challenges (Bisnis Indonesia-22/01/2025). This happened after the price of several 
other vegetable oils was sold cheaper compared to palm oil products. In addition, the imposition of several tariffs, 
both export levies and export duties, made Indonesian palm oil commodities uncompetitive compared to Malaysia. 
In addition to trade pressure, Indonesia also continues to face discrimination by the Blue Continent against 
domestic palm oil. However, the WTO Panel has decided that the European Union has been proven to have 
discriminated against biofuels made from palm oil from Indonesia. This decision was stated in the WTO panel's 
decision report which was circulated on January 10, 2025. 
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Industries News Headlines and Analysis 

Power and Energy Government's Energy Self-Sufficiency Target Difficult to Achieve (Harian Kontan-23/01/2025). This is because 
domestic oil consumption reaches 1.4-1.5 million barrels per day (bpd), while domestic production is only 
500,000-600,000 barrels per day. The large difference requires Indonesia to import large amounts of crude oil to 
meet domestic needs. Thus, oil production must be increased to a minimum of 1.6 million bpd to achieve energy 
self-sufficiency. However, this effort is hampered by regulatory obstacles, less competitive investment incentives, 
and the aging of fields. 

Property  Early Year Optimism of Property Issuers (Bisnis Indonesia-22/01/2025). This happened after the government 
extended the government-borne value-added tax incentive and the BI rate reduction, which is expected to boost 
property purchasing power in the second semester of 2025. However, despite being filled with positive sentiment, 
the property sector is actually still facing other challenges this year. Property issuers are overshadowed by the 
threat of rising prices of construction raw materials due to the domino effect of rising industrial gas prices. 

Trading and 
Distribution 

All Export Proceeds (Devisa Hasil Ekspor/ DHE) Must Be Parked Domestically (Bisnis Indonesia-
22/01/2025). Changes to several provisions can increase foreign exchange reserves to above US$90 billion in a 
year. However, on the other hand, the DHE retention policy of one year will certainly burden the cash flow of all 
exporters affected by the obligation such as mining, fisheries, plantations, and others. Because, for exporters, 
cash availability is the most important factor amid economic uncertainty. If cash flow is disrupted, operational 
activities and investment plans will automatically be negatively impacted. 

Vehicle Rental and 
Transportation  

INACA Requests Evaluation of Airplane Passenger Tariff Policy (Bisnis Indonesia-23/01/2025). This must be 
done to maintain the sustainability of the aviation business. In addition, the policy of reducing flight ticket prices 
during Christmas and New Year's Eve of 2024-2025 was unable to boost the number of tourists. Therefore, the 
government is expected to implement a comprehensive national aviation policy. The reason is, that the target of 
increasing the number of tourists does not only focus on reducing flight ticket prices, but the policy is more 
comprehensive such as infrastructure, hotels, other modes of transportation, and tourism promotion. 

 Source: Harian Kontan and Bisnis Indonesia (2025). 
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I. PEFINDO Stock Index Development 

Chart 11. PEFINDO Stock Index Performance 

 
Source: IDX, Bloomberg (2025). 

Table 6. PEFINDO Stock Index Weekly Changes 
Periode Unit IHSG PEFINDO25 PEFINDO i-Grade Prime Bank 

12/27/2024 % (WoW) 0.75% 2.07% 2.41% 1.58% 
1/3/2025 % (WoW) 1.82% 4.63% 0.64% 0.88% 

1/10/2025 % (WoW) -1.05% 0.04% -2.73% -2.64% 
1/17/2025 % (WoW) 0.93% -0.20% 2.33% 2.66% 
1/24/2025 % (WoW) 0.16% -1.09% 1.03% 0.05% 

Source: IDX, Bloomberg (2025). 
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