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Data Highlights of the Week Global Inflationary Pressures Are Starting to Ease 

US Consumer Inflation 

 
Source: Bloomberg 

 

Euro Zone and United Kingdom 

Economic Growth 

 
Source: Bloomberg 
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Global Economic 

• Geopolitical conditions remain fraught with uncertainty, particularly in the Middle East. 

The negotiating stalemate amidst the US-Iran conflict persists, even as the security situation 

in the Strait of Hormuz grows increasingly precarious. Attacks on oil tankers have caused 

shipping traffic to plummet, while US-Iran talks have yet to yield an agreement capable of 

restoring security to this vital energy corridor. In Gaza, US diplomatic efforts have resumed 

with Jared Kushner meeting Hamas representatives in Cairo; however, fundamental 

disagreements regarding Hamas's disarmament and the withdrawal of Israeli forces 

continue to hinder the implementation of the peace plan. Tensions have also escalated in 

southern Lebanon following an Israeli strike that killed at least 11 people. Beyond the Middle 

East, attention is focused on Taiwan’s intensifying defense preparations against China—

including anti-blockade drills and responses to Beijing’s maritime pressure—as well as the 

stalled diplomatic efforts to end the Russia-Ukraine war. 

• US inflation showed signs of easing in Jul’26. Consumer inflation slowed to 3.4% YoY 

(Jun’26: 3.5%), while core inflation moderated to 2.5% YoY (Jun’26: 2.6%). This easing was 

primarily driven by a reduction in energy-related pressures stemming from the US-Iran 

conflict—evidenced by slower increases in gasoline and fuel oil prices—alongside a slight 

decline in shelter inflation and relatively stable food inflation. On the producer side, price 

pressures were weaker than anticipated, with producer inflation reaching 4.7% YoY (Jun’26: 

5.5%); this was driven by falling prices for goods, energy, gasoline, and food, even as 

service prices continued to rise. Overall, the data indicates that US inflationary pressures 

are subsiding; however, core inflation and service price increases remain above levels 

consistent with the Federal Reserve's target, meaning the scope for monetary policy easing 

remains contingent on the sustainability of the disinflationary trend. 

• Economic growth in Europe’s two largest economic blocs strengthened in the Q2-2026, 

despite facing pressures from the conflict involving Iran and rising energy prices. The 

Eurozone economy strengthened significantly, growing by 1.0% YoY (Q1-2026: 0.5%), 

supported by AI-related investment, robust government spending, and temporary factors 

such as the front-loading of industrial production and a rebound from the previous quarter. 

Meanwhile, the UK economy grew by 1.2% YoY (Q1-2026: 0.9%), driven primarily by the 

services sector, household consumption, government spending, and increased fixed 

investment, even as the construction sector contracted by 2.0% and net trade acted as a 

drag on growth. Overall, the data indicates greater-than-expected resilience in European 

economies. 

• A summary of the Bank of Japan’s (BoJ) July opinions revealed that policymakers see 

room for further interest rate hikes as core inflation approaches the 2% target and 

financial conditions remain supportive. They emphasized the need for caution regarding 

the timing and pace of increases, citing the importance of monitoring economic activity, 

prices, financial conditions, and external factors such as Middle East tensions, AI-driven 

demand, and currency movements. Some noted rising inflation risks, with one view 

suggesting that rate hikes could occur sooner than the market anticipates if conditions 

warrant it. The summary confirmed that the BoJ has entered a new phase requiring 

flexibility, given that concerns over weak economic growth have subsided and inflationary 

pressures could intensify heading into the summer. Policymakers also stressed the 

importance of providing clear signals to the market. 

• China’s inflation slowed again in Jul’26, signaling weak domestic demand and persistent 

deflationary risks. Consumer inflation rose by only 0.5% YoY (Jun’26: 1.0%), driven 

primarily by continued declines in food prices, particularly pork, and a slowdown in non-

food inflation due to lower transportation costs and easing global energy pressures. Core 

inflation also edged down to 0.9% YoY (Jun’26: 1.0%). On the producer side, inflation 

slowed to 3.5% YoY (Jun’26: 4.1%), the lowest level since April, reflecting weak domestic 

demand and reduced energy cost pressures, even as producer prices for consumer goods 

remained in deflation. 
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Indonesia Consumer Confidence Index 

 
Source: Bank Indonesia 

 

Indonesia Retail Sales Index 

 
Source: Bank Indonesia 

 

 

Next Week's Economic Calendar 

Time Development Releases 
Aug 17 Japan Q2-2026 GDP 

Canada Jul’26 Inflation 

China Jul’26 Industrial 

Production 

China Jul’26 retail sales 

China Jul’26 fixed asset 

investment  

Aug 18 UK Jul’26 labor market 

Aug 19 UK Jul’26 inflation 

BI Rate Aug’26 

Aug 20 FOMC Jul’26 Minutes of 

Meeting 

China Aug’26 Loan Prime Rate 

ECB Jul’26 Minutes of Meeting 

Aug 21 Japan Jul’26 inflation 
 

• China is implementing monetary policy with an accommodative yet measured approach. 

The People's Bank of China (PBoC) is seeking to maintain sufficient liquidity through 

overnight reverse repo operations of up to CNY 600 billion per day, while refraining from 

conducting 7-day reverse repos for three consecutive days, deeming the demand from 

primary dealers to be already met. In its monetary policy report, the PBoC also affirmed its 

commitment to strengthening counter-cyclical adjustments, boosting domestic demand, and 

channeling more resources toward technological innovation and small enterprises, without, 

however, signaling a massive monetary easing. This approach reflects an effort to preserve 

liquidity and short-term interest rate stability while supporting growth amidst weak demand 

and deflationary pressures; the PBoC holds the view that global monetary policy shifts 

should not be mirrored to extremes, as a rapid reversal of policy could heighten the risk of 

market shocks. 

 

Domestic Economy 

• Indonesia’s consumer confidence index fell to 116.8 in Jul’26 (Jun’26: 117.8), marking 

the third consecutive month of decline and hitting its lowest level since April 2025. The 

drop was primarily driven by a weaker assessment of current economic conditions (down 

1.3 points to 107.9), although consumer expectations also declined (down 0.7 points to 

125.7). Nevertheless, the index remained in optimistic territory, indicating that consumer 

confidence stays positive, supported by strong perceptions of current economic conditions 

and favorable future expectations. 

• Indonesia’s retail sales fell by 3.0% YoY in Jun’26 (May’26: 3.9%), marking the mildest 

decline since the negative trend began in Apr’26. This more moderate contraction reflects 

the initial impact of government support measures aimed at shielding households from 

persistent cost pressures and stimulating consumer spending. Retail sales are projected to 

rebound and grow by 0.9% YoY in Jul’26. 

• Motor vehicle sales accelerated in Jul’26. New car sales in Indonesia grew by 23.1% YoY 

in Jul’26 (Jun’26: 19.6%), reaching a five-month high of 81,115 units. This achievement 

marks four consecutive months of growth, driven by the GAIKINDO Indonesia International 

Auto Show (GIIAS) 2026, which contributed to the July sales figures. During the first seven 

months of 2026 (7M2026), sales rose by 12.3% CtoC to 511,514 units, reflecting resilient 

consumer demand amid inflationary pressures and higher non-subsidized fuel prices. 

Meanwhile, motorcycle sales in Indonesia grew by 8.3% YoY in Jul’26 to 636,030 units 

(Jun’26: 1.1%). This figure marks the highest level since Oct’14, occurring amidst easing 

price pressures in Jul’26. Cumulatively, for the first seven months of 2026 (7M2026), 

motorcycle sales grew by 2.0%, reaching 3.77 million units. 

• The draft State Budget (APBN) for 2027 targets a deficit of IDR671.2 trillion—equivalent 

to 2.40% of GDP—which is lower than the 2026 projection (a deficit of IDR734.3 trillion, 

or 2.85% of GDP). State revenue is targeted to grow by 8.6% YoY from the 2026 budget to 

IDR3,426 trillion, while state expenditure is targeted to reach IDR4,097.2 trillion, a 6.6% YoY 

increase from the 2026 budget. Meanwhile, economic growth for 2027 is targeted at 6% (up 

from the 2026 target of 5.4%), with inflation at 2.5% and the rupiah exchange rate at 

IDR17,500 per USD. The yield on 10-year government bonds is targeted to remain at 6.9%, 

consistent with 2026 levels. 

• In his state address, the President of the Republic of Indonesia clarified that the role of 

PT Danantara Sumberdaya Indonesia (DSI) is to monitor commodity exports rather than to 

act as a sole exporter. DSI will focus on overseeing practices related to under-invoicing and 

ensuring price transparency in line with market rates. On that occasion, the President also 

plans to launch a strategic minerals and commodities exchange under the supervision of 

the OJK, effective January 1, 2027, covering palm oil, nickel, tin, coal, coffee, rubber, and 

gold, with the regulatory framework targeted for completion no later than September 17, 

2026. 

 

Week Ahead Highlights 

Tough negotiations between Iran and the US remain a key focus following the US decision to 

extend economic pressure on Iran rather than pursue diplomacy. Interest rate trends will also 

be in the spotlight with the release of Federal Reserve meeting minutes, which revealed policy 

disagreements—including three votes against the decision. The ECB is also set to release its 

meeting accounts that same week. Regarding economic data, the UK will release figures on 
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inflation, unemployment, and retail sales, while Japan will announce Q2-2026 GDP, the trade 

balance, and inflation rates. Simultaneously, China will release data on industrial production, 

retail sales, and unemployment. Within ASEAN, Thailand will report Q2-2026 GDP, and 

Malaysia will release inflation data. On the monetary policy front, Sveriges Riksbank, the 

People’s Bank of China, and Bank Indonesia will set interest rates. Domestic economic data 

releases will cover external debt levels for Jun’26, the Q2-2026 balance of payments, and the 

money supply for Jul’26. 

 

Spotlight on Commodity Price Trends 
(as of August 14, 2026) 

Surging Energy Prices Lift Coal and Gold, CPO Trades in a Tight Range 

Amid Mixed Sentiment. 

 
Brent Crude Oil (USD/Barrel)  

 

Closing 

(USD/BRL) 

(% Change) 

WoW MoM YoY YTD 
88.52 5.95 4.47 32.44 45.47 

 

 

Gold (USD/troy oz) 

 
Closing 

(USD/t Oz) 

(% Change) 

WoW MoM YoY YTD 
4,376.40 0.80 7.98 31.21 1.32 

 

 

Steam Coal (USD/MT) 

 
Closing 

(USD/Ton) 

(% Change) 

WoW MoM YoY YTD 
129.25 1.10 1.21 16.55 20.23 

 

 

• Brent crude oil prices posted a sharp increase of 5.95% over the past week, closing at 

USD88.52 per barrel on Friday (8/14), driven by escalating geopolitical tensions in the 

Middle East. The bullish sentiment was mainly triggered by attacks on tankers near the 

Strait of Hormuz—a vital chokepoint handling around 20% of global oil supply—as well as 

stalled peace talks between the US and Iran. This was compounded by slowing shipping 

traffic through the strait, US threats to expand its naval blockade, and economic pressure 

on Tehran. Supply disruptions also emerged after Russian oil exports from the port of 

Novorossiysk were halted due to a Ukrainian drone attack. However, amid this bullish 

geopolitical sentiment, there was a bearish counterbalance: US crude oil inventories 

recorded their largest weekly build in more than 3.5 years, while OPEC projections pointed 

to weaker-than-expected demand growth—conditions that could curb the pace of price 

gains going forward. 

• Gold prices rose 0.80% over the past week. The bullish sentiment was mainly driven by a 

weaker US dollar and strengthening expectations that the Fed will hold interest rates at 

3.50%-3.75% in September, after the probability of a rate hike dropped sharply from 55% to 

33%. This expectation was reinforced by disappointing US nonfarm payrolls data in July and 

inflation figures that came in line with forecasts, making gold—a yield-free asset—more 

attractive to investors amid lower interest rates. However, an external bearish risk loomed: 

escalating tensions in the Strait of Hormuz, which pushed oil prices higher, could fuel 

further inflationary pressure, potentially prompting central banks to raise rates and weighing 

on precious metal prices going forward. 

• Coal prices rose 1.10% over the past week, with strong bullish sentiment after prices 

jumped nearly 1.00% early in the week, driven by a surge in crude oil prices amid doubts 

over a US-Iran deal to reopen the Strait of Hormuz. Positive sentiment also came from 

China, where tight coking coal supply, low stockpiles, and improving auction activity lifted 

prices, though weak downstream industry margins limited further upside. On the demand 

side, Indonesia's export data provided further support, with June 2026 volume up 14.7% 

yoy to 40.1 million tons, driven by a 29.5% surge in Chinese imports. Additional supply 

disruptions emerged from India, where heavy rain in Telangana and Maharashtra disrupted 

coal transport to Karnataka, potentially boosting regional spot demand amid still-high 

electricity needs. 

• Crude palm oil (CPO) prices posted a slight gain of 0.71% over the past week, with 

movement remaining limited. Market sentiment was mixed: on one hand, rising Malaysian 

palm oil stocks to a five-month high and weaker Chicago soybean oil prices weighed on 

prices. On the other hand, concerns over El Niño-related weather disruptions to production, 

higher crude oil prices, which make CPO more attractive as a biodiesel feedstock, and a 

stronger ringgit helped limit further declines. Sentiment was also lifted on the demand side, 

with India's vegetable oil imports surging to a 10-month high in July as refiners stepped up 

purchases of palm and soybean oil ahead of the festive season. CPO also moved in tandem 

with its competing vegetable oils amid competition for global market share. 

 

Other Commodities 
Closing 

Price 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 
Other Commodities 

Closing 

Price 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 

Natural Gas (USD/MMBtu) 2.73 2.67 -5.89 -3.80 -25.85 Crude Palm Oil (MYR/Ton) 4,710.00 0.71 3.00 6.97 16.30 

Nickel (USD/MT) 16,683.45 -1.24 -0.17 6.85 -1.53 Rubber (USD/Kg) 219.80 0.27 1.06 30.68 22.18 

Copper (USD/MT) 14,160.00 0.60 3.79 44.99 13.98 Wheat (cents/bu) 674.75 5.47 6.89 34.01 33.09 

Aluminum (USD/MT) 3,252.00 -0.85 2.36 24.15 8.56 Corn (cents/bu) 459.00 4.56 5.82 22.40 4.26 

Iron Ore (USD/MT) 95.92 -1.21 -6.63 -6.13 -10.21 Sugar (c/lb) 16.60 0.91 11.56 0.12 10.59 
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Wall Street Mixed and ICI Posts Slight Correction Amid Geopolitical Tensions and State Address 

Optimism. The US dollar strengthened on a weekly basis despite easing expectations of a Federal Reserve 

rate hike, while the rupiah appreciated on support from Bank Indonesia’s monetary operations and greater 

policy certainty, although the government adopted a weaker exchange-rate assumption. 

• Wall Street posted mixed performance over the past week, with the S&P 500 edging up 0.36% and the Nasdaq Composite gaining 

0.14%, marking a third consecutive weekly gain—the longest such streak since early April—while the DJIA slipped 0.56%. Positive 

sentiment was underpinned by strong quarterly earnings, with aggregate S&P 500 corporate earnings surging 52% in the second 

quarter, largely driven by Amazon, Microsoft, and other AI-focused companies, along with easing concerns over rate hikes after the 

probability of the Fed holding rates in September rose to 67%. However, gains were capped by concerns over stretched valuations in AI-

related stocks, which weighed on the chip sector—as reflected in declines at Applied Materials, Broadcom, and Intel—as well as by 

disappointing economic data, including weaker-than-expected July retail sales and a University of Michigan consumer sentiment reading 

that fell below expectations. Escalating geopolitical tensions in the Strait of Hormuz also added to market caution, even as they boosted 

the energy sector amid rising oil prices. 

• The ICI posted a slight correction of 0.12% over the week of August 10-14, 2026, closing at 6,401.88 from 6,409.65 the previous 

week, despite jumping 1.59% at Friday's close (8/14) amid market optimism following President Prabowo Subianto's address on the 

2027 macroeconomic assumptions in Senayan. Despite the index's weekly decline, the IDX's market capitalization rose 0.28% to 

IDR11,243 trillion. Sentiment was also affected by foreign investors selling, which recorded a net sell of IDR1.03 trillion on Friday, 

though foreign investors still booked a weekly net buy of IDR689 billion—flowing mainly into fundamentally strong big-cap stocks, 

particularly banking names such as BBRI, which served as the main support for the domestic market amid the weekly correction. 

• The US Dollar Index (DXY) strengthened on a weekly basis but remained lower on a monthly basis amid easing expectations of a 

Federal Reserve (Fed) rate hike. The DXY closed at 99.67 as of Aug. 14, 2026, up 0.13% WoW but down 1.24% MoM. The US 

Producer Price Index (PPI) was unchanged in July, following a 0.1% decline in June and below expectations for a 0.2% increase. The 

weaker inflation data lowered the probability of a Fed rate hike in September to 31% from 40% a day earlier and 55% a week earlier. 

• The rupiah continued to strengthen against the US dollar, supported by Bank Indonesia’s (BI) monetary operations, investor 

interest, and sentiment regarding monetary policy continuity. The USD/IDR exchange rate closed at 17,827 as of Aug. 14, 2026, down 

0.39% WoW and 1.46% MoM. Foreign exchange reserves stood at USD145.3 billion at the end of July 2026, down USD0.3 billion from 

June. The reserve position was equivalent to 5.5 months of imports or 5.3 months of imports and government external debt 

repayments. The rupiah was also supported by the nomination of Destry Damayanti to succeed the BI Governor, easing concerns about 

the direction of monetary policy. BI is expected to continue using interest rates, Bank Indonesia Rupiah Securities (SRBI), and Domestic 

Non-Deliverable Forwards (DNDF) to contain volatility. Risks remain from fiscal conditions, credit-rating issues, geopolitical uncertainty, 

and higher oil prices. 

• The government set a weaker rupiah exchange-rate assumption in the 2027 Draft State Budget than in the 2026 assumption. The 

exchange rate was set at IDR17,500 per USD for 2027, compared with IDR16,500 per USD for 2026. The target is at the upper end of 

the initial range of IDR16,800–IDR17,500 per USD. The change places the rupiah at a new equilibrium under the government’s 

macroeconomic assumptions. 

 

Indonesian Composite Index (ICI) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
6,401.89 -0.12 6.00 -19.28 -25.96 

 

US Dollar Index (DXY) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
99.67 0.13 -1.24 1.44 1.37 

 

Rupiah Exchange Rate (USD/IDR) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
17,827 -0.39 -1.46 10.62 6.88 

 

   

Financial Market Development 

Other Stock Indices Closing 
WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 
Other Exchange Rates Closing 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 

S&P500 (AS) 7,785.76 0.36 3.21 20.36 13.74 Euro (EUR/USD) 1.16 0.10 1.31 -0.67 -1.50 

Dow Jones (AS) 53,732.41 -0.56 2.33 19.64 11.80 Canadian Dollar (USD/CAD) 1.39 -0.46 -1.31 0.42 1.10 

Nasdaq (AS) 26,729.16 0.14 2.38 23.12 15.00 Poundsterling (GBP/USD) 1.35 0.35 1.11 0.04 0.47 

Euro Stoxx 50 (Zona Euro) 6,539.59 0.24 4.13 20.33 12.92 Japanese Yen (USD/JPY) 159.32 0.99 -1.81 7.82 1.67 

FTSE100 (Inggris) 10,750.11 -1.38 2.10 17.14 8.24 Chinese Yuan (USD/CNY) 6.74 -0.02 -0.43 -6.08 -3.50 

Nikkei225 (Jepang) 68,713.80 4.74 1.43 61.11 36.50 Singapore Dollar (USD/SGD) 1.28 0.02 -0.98 -0.48 -0.54 

Shanghai (Tiongkok) 3,927.18 -0.33 -1.01 7.11 -1.05 Malaysian Ringgit (USD/MYR) 4.09 -0.11 0.20 -2.98 0.65 

Hang Seng (Hong Kong) 25,116.85 -2.15 3.19 -1.58 -2.00 Thailand Baht (USD/THB) 33.14 0.25 -0.97 1.99 5.24 
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Key Data Developments in Global 

and National Bond Markets 

Global bond markets moved in mixed directions amid geopolitical and 

fiscal risks, while capital returned to emerging markets. Indonesian 

government bonds (SUN) strengthened, supported by lower credit risk 

and robust demand at domestic auctions. 

2-Year and 10-Year US Treasury Yields (%)

 
Closing (%) (bps Change) 

WoW MoM YoY YTD 
2Y: 4.169 -3 -2 44 70 

5Y: 4.364 1 4 55 64 

10Y: 4.692 5 10 41 53 

 

Weekly Development of Government 

Bond Yield (%) 

 
Closing (%) (bps Change) 

WoW MoM YoY YTD 
2Y: 6.830 -18 -43 122 183 

5Y: 7.046 -24 -19 117 149 

10Y: 7.180 -10 -8 80 111 

 
5 Year Credit Default Swap (CDS) 

 
Closing  (% Change) 

WoW MoM YoY YTD 
84.28 -6.76 -6.85 22.02 22.39 

 

 

• US Treasury yields moved in mixed directions, with pressure concentrated in medium- 

and longer-term maturities amid geopolitical risks and US economic data. The two-year 

yield declined by 3 basis points to 4.169% as of Aug. 14, 2026. The five-year yield rose by 1 

basis point to 4.364%, while the 10-year yield increased by 5 basis points to 4.692%. 

Pressure on longer-dated Treasuries intensified after the US opened the possibility of 

maintaining an indefinite blockade of Iranian ports. However, the increase in yields was 

contained by a 0.6% decline in July retail sales and a flat Producer Price Index (PPI), below 

expectations for a 0.2% increase. 

• US fiscal pressures increased amid rising financing needs and a growing government 

debt burden. The government auctioned USD638 billion of Treasury bills (T-bills) in one 

week, while outstanding T-bills reached about USD7 trillion at the end of July 2026. Total 

marketable Treasury securities increased by USD2.5 trillion year on year to USD31.4 trillion. 

T-bills accounted for 22.2% of total Treasury debt. A less aggressive monetary policy stance 

could support nominal growth and tax revenue, but it also risks keeping yields elevated, 

thereby increasing the government’s interest and refinancing costs. 

• Foreign capital returned to emerging markets, driven mainly by bond inflows and a 

reversal of flows in Asia. Nonresident investors recorded net inflows of USD18.8 billion in 

July 2026 after outflows of USD18.0 billion in June. Bonds received USD26.7 billion in 

inflows, while equities recorded USD7.8 billion in outflows. Asia reversed to an inflow of 

USD9.3 billion from an outflow of USD27.0 billion in June. Bond demand was supported by 

relatively high yields and low currency volatility. 

• Japanese Government Bond (JGB) yields rose amid concerns about fiscal expansion and 

the Bank of Japan's (BoJ) policy normalization. The 10-year JGB yield rose to 2.805% on 

Aug. 10, 2026, approaching the 3% level, which is considered capable of triggering renewed 

selling pressure. The increase in yields reflected concerns over the expansionary fiscal 

agenda of the Sanae Takaichi administration and reduced bond purchases by the BoJ. The 

government has encouraged the BoJ to maintain market stability. At the same time, the 

central bank remains committed to policy normalization and would increase bond purchases 

only if yields rise rapidly and threaten financial stability. 

• Japanese investors have begun increasing diversification away from US government 

bonds toward European sovereign debt. In June 2026, US Treasury holdings declined by 

USD5.6 billion, while exposure to French, UK, and Italian government bonds increased by 

USD2.2 billion, USD1.5 billion, and USD1.2 billion, respectively. The shift reflects a search 

for relatively more attractive yields in European markets. Nevertheless, the value of 

purchases remains insufficient to indicate a structural change in global portfolio allocations. 

• Indonesia’s government bond (SUN) market strengthened across all benchmark 

maturities amid lower credit risk. The two-year yield declined by 18 basis points to 6.830% 

as of Aug. 14, 2026. The five-year yield fell by 24 basis points to 7.046%. The 10-year yield 

declined by 10 basis points to 7.180%. Indonesia’s five-year Credit Default Swap (CDS) 

declined by 6.76% WoW to 84.28. 

• The government will auction government bonds (SUN) to support financing for the 2026 

State Budget (APBN). The indicative target for the Aug 18, 2026, auction is IDR32 trillion, 

with a maximum target of IDR48 trillion. The government will offer nine SUN series, 

comprising three Treasury bills (SPN) and six government bonds (ON), with settlement 

scheduled for Aug 20, 2026. 

• Investor demand at the sovereign sukuk (SBSN) auction increased, while government 

issuance shifted toward longer maturities. Total bids rose by 57.09% to IDR39.08 trillion 

on Aug. 11, 2026, from IDR24.88 trillion at the previous auction. The government awarded 

IDR12 trillion, up from IDR10 trillion. Awards for PBS series increased, particularly for 

PBS030, to IDR3.9 trillion from IDR1.7 trillion, and for PBS040, to IDR2.55 trillion from 

IDR600 billion. Bids for PBS038 also increased to IDR3.07 trillion from IDR880 billion, while 

its weighted-average yield declined to 7.24% from 7.32%. The shift indicates increased 

investor comfort with longer-duration risk. 
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3-Year Corporate Bond Yield per Rating (%)

 
Source: Bloomberg 

• The government is preparing Retail Sukuk series SR025 as part of its issuance of Sharia-

based retail government securities (SBN). The offering period is scheduled for Aug. 21–

Sept. 16, 2026, with total retail SBN issuance targeted at around IDR150 trillion–IDR170 

trillion in 2026. The minimum purchase is IDR1 million, while coupons are paid monthly and 

subject to a 10% final income tax. For comparison, SR024 offered fixed coupons of 5.55% 

for the three-year tenor and 5.90% for the five-year tenor, with sales of IDR17.48 trillion to 

62,231 investors. ORI030 previously recorded sales of IDR40 trillion in July 2026. Following 

SR025, the government has scheduled SWR007 for Sept. 4–Oct. 21, SBR015 for Sept. 28–

Oct. 22, and ST017 for Nov. 6–Dec. 2, 2026. 

• Investor demand for Bank Indonesia Rupiah Securities (SRBI) increased, while yields 

declined across all maturities. Total bids rose by 78.82% WoW to IDR80.69 trillion at the 

Aug 14, 2026, auction from IDR45.12 trillion. Bids for the 12-month tenor increased by 

80.25% to IDR71.70 trillion. Bank Indonesia (BI) increased total awards to IDR20 trillion 

from IDR5 trillion, with IDR18.25 trillion allocated to the 12-month tenor. Yields on the six-, 

nine-, and 12-month tenors declined to 7.05%, 7.20%, and 7.36%, respectively. The 12-

month SRBI yield remained higher than the 6.86% yield on one-year government securities 

(SBN). 

• PT Hutama Karya (Persero) is preparing internal funds to repay debt securities 

approaching maturity. Obligations due on Sept. 7, 2026, totaled about IDR250 billion, 

comprising IDR185.55 billion in bonds and IDR64.45 billion in sukuk. Unrestricted cash 

stood at approximately IDR6.2 trillion as of the end of June 2026. Hutama Karya also had 

about IDR4.3 trillion in credit facilities as backup funding sources. The debt securities were 

rated idAA- and idAA-(sy) by PEFINDO. 

• PT Pemeringkat Efek Indonesia (PEFINDO) affirmed the ratings of PT Darma Henwa Tbk 

(DEWA) with a stable outlook, supported by its strategic position and strong revenue 

visibility. DEWA’s general obligation (GO) rating remained at idA for the period from Aug. 

12, 2026, to April 1, 2027. As of June 2026, revenue reached IDR3.21 trillion, EBITDA was 

IDR936.3 billion, and net income was IDR354.3 billion. The EBITDA margin improved to 

29.2% from 26.1% at the end of 2025. A moderate capital structure, sensitivity to 

commodity prices, and competition in the mining industry constrain the rating. 

• PT Pemeringkat Efek Indonesia (PEFINDO) affirmed the ratings of PT Bank Muamalat 

Indonesia Tbk with a stable outlook, supported by its controlling shareholder, position in 

Sharia banking, and strong capitalization. Bank Muamalat’s rating remained at idA+, while 

its 2021 Mudharabah Sukuk remained at idA+(sy) for the period from Aug 10, 2026, to Aug 1, 

2027. The capital adequacy ratio (CAR) increased to 28.7% in June 2026 from 26.4% at the 

end of 2025. The non-performing financing (NPF) ratio improved to 3.6% from 4.2%, while 

total assets increased to IDR65.53 trillion from IDR62.29 trillion. The ratings remain 

constrained by weak asset quality and profitability. 

• PT Pemeringkat Efek Indonesia (PEFINDO) affirmed the rating of PT Jamkrida Jabar 

(Perseroda) with a stable outlook, supported by its important role for the West Java 

Provincial Government and its moderate business and liquidity profiles. The rating 

remained at idBBB from Aug 3, 2026, to Aug. 1, 2027. Underwriting results turned positive 

at IDR4.5 billion as of March 2026 from a loss of IDR2.6 billion at the end of 2025. The loss 

ratio improved to 42.9% from 79.1%, while net income declined to IDR6.2 billion from 

IDR16.1 billion. The rating remains constrained by weak operating performance and limited 

revenue growth potential. 

• PT Pemeringkat Efek Indonesia (PEFINDO) affirmed the ratings of PT PP Properti Tbk 

(PPRO) with a stable outlook, although its financial and liquidity profiles remain the main 

sources of pressure. The ratings on PPRO and its Shelf-Registered Bond II Phases I, III, 

and IV remained at idB for the period from Aug 7, 2026, to Aug 1, 2027. As of June 2026, 

sales stood at IDR171.2 billion, EBITDA was negative IDR14.7 billion, and the company 

recorded a net loss of IDR201.7 billion. PEFINDO assesses the company’s capacity to meet 

obligations under its restructuring scheme as remaining vulnerable over the medium term. 

The rating could be lowered if liquidity pressures increase. 

• PT Pemeringkat Efek Indonesia (PEFINDO) affirmed the ratings of PT Semen Indonesia 

(Persero) Tbk (SMGR) with a stable outlook, supported by its strong business position 

and conservative financial profile. The ratings on SMGR and its Shelf-Registered Bond II 

remained at idAAA from Aug 7, 2026, to Aug 1, 2027. Its market share was around 45%, 

with installed domestic production capacity of 56.5 million tons per year. Adjusted debt to 
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EBITDA stood at 2.3x as of March 2026, while the EBITDA margin was 13.4%. The ratings 

remain exposed to risks from intense competition, production cost pressures, and a 

potential weakening of government support. 

• PT Usaha Pembiayaan Reliance Indonesia (REFI) met its coupon payment obligation on 

REFI Bond I Year 2022 Series C through PT Reliance Sekuritas Indonesia Tbk (RELI). The 

18th coupon payment of IDR2.59 billion after tax was made on Aug. 10, 2026, for an 

obligation that had fallen due one day earlier. Series C carries a fixed coupon of 9.5% and a 

60-month tenor. 

• PT Pemeringkat Efek Indonesia (PEFINDO) withdrew the ratings on two bonds after the 

respective issuers fully repaid their obligations. PT Arkora Hydro Tbk (ARKO) repaid 

IDR318.06 billion of Green Bond I Year 2023 Series A on Aug. 10, 2026, resulting in the 

withdrawal of its idA+(pg) rating. PT Wahana Inti Selaras also repaid IDR845.505 billion of 

Bond II Year 2023 Series B on the same date, resulting in the withdrawal of its idA rating. 

The combined principal amount of the two bonds was IDR1.164 trillion. 

 

The Most Traded Bonds During the Week 

 Government Bonds 

Series Coupon (%) Matured (mm/dd/yy) Size (IDR Mio) Price Yield (%) Volume (Mio Unit) 

FR0109 5.88 03/15/31 23,765.00 95.81 6.96 22,328,237 

PBS030 5.88 07/15/28 400.00 98.95 6.47 14,881,098 

FR0110 7.25 05/15/32 50,000.00 101.30 6.97 12,444,674 

FR0108 6.50 04/15/36 9,105.00 96.25 7.04 7,699,555 

FR0106 7.13 08/15/40 29,000.00 99.56 7.18 5,581,045 
 

Corporate Bonds 

Instruments Rating 
Coupon 

(%) 

Matured 

(mm/dd/yy) 

Size  

(IDR Mio) 
Price 

Yield 

(%) 

Volume 

(Mio Unit) 

Shelf Registration Sukuk Ijarah I Bali Towerindo 

Sentra Phase III Year 2025 Series B 
idA(sy) 7.25 12/05/28 5,000 100.86 6.84 1,125,000 

Bond II Integrasi Jaringan Ekosistem Year 2025  

Series B 
idA/ irA+ 11.50 07/08/28 50,000 106.48 7.79 845,000 

Shelf Registration Sukuk Mudharabah I Lontar 

Papyrus Pulp & Paper Industry Phase I Year 2024 
idA(sy) 11.00 10/04/29 8,000 109.08 7.71 806,000 

Shelf Registration Bond III Jaya Ancol Phase I  

Year 2024 Series A 
idA+ 8.50 07/09/27 10,000 100.41 8.01 720,000 

Shelf Registration Bond III Sinar Mas Multiartha  

Phase I Year 2024 
irAA 10.00 04/05/29 573 100.00 9.99 676,146 

 

 

 

Corporate Bonds Maturity for September 2026 Reaches IDR17.18 Trillion.  

No. Company Instruments 
Maturity  

Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 

[Years] 
Rating 

1 PT Indosat Tbk. Shelf Registration Bond I Phase IV Year 2016 

Series E 

Sep-2-2026 201.00 9.15 10 idAAA 

2 PT Indosat Tbk. Shelf Registration Sukuk Ijarah I Phase IV  

Year 2016 Series D 

Sep-2-2026 54.00 9.15 10 idAAA(sy) 

3 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase VI Year 2019 

Series D 

Sep-3-2026 714.50 8.50 7 idAAA 

4 PT Provident Investasi Bersama 

Tbk. 

Shelf Registration Bond II Phase V Year 2025 

Series A 

Sep-3-2026 50.00 7.50 1 idA 

5 KIK EBA Bahana Bukopin - 

Kumpulan Tagihan Kredit 

Pensiunan Yang Dialihkan 

Kumpulan Tagihan Kredit Pensiunan Yang 

Dialihkan Class A2 

Sep-4-2026 98.00 10.00 6 idAAA(sf) 

6 PT Bank Pembangunan Daerah 

Sulawesi Utara Gorontalo 

Shelf Registration Bond I Phase I Year 2021 Sep-7-2026 750.00 7.80 5 A(idn) 

7 PT Hutama Karya (Persero) Shelf Registration Bond II Phase I Year 2021 

Series B 

Sep-7-2026 185.55 8.55 5 idAA- 

8 PT Hutama Karya (Persero) Shelf Registration Sukuk Mudharabah I Phase I  

Year 2021 Series B 

Sep-7-2026 64.45 8.55 5 idAA-(sy) 
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9 PT Angkasa Pura Indonesia Shelf Registration Bond I Phase I Year 2021 

Series B 

Sep-8-2026 66.00 7.10 5 idAAA 

10 PT Angkasa Pura Indonesia Shelf Registration Sukuk Ijarah I Phase I  

Year 2021 Series B 

Sep-8-2026 215.00 7.10 5 idAAA(sy) 

11 PT Bussan Auto Finance Shelf Registration Bond II Phase IV Year 2023 Sep-8-2026 458.00 6.50 3 idAAA 

12 PT Polytama Propindo Bond II Year 2021 Series B Sep-8-2026 50.00 7.25 5 idAAA(cg) 

13 PT Polytama Propindo Sukuk Ijarah II Year 2021 Series B Sep-8-2026 56.00 7.25 5 idAAA(sy)(cg) 

14 PT Wijaya Karya (Persero) Tbk. Shelf Registration Bond II Phase I Year 2021 

Series B 

Sep-8-2026 197.00 8.55 5 idB 

15 PT Wijaya Karya (Persero) Tbk. Shelf Registration Sukuk Mudharabah II Phase I  

Year 2021 Series B 

Sep-8-2026 91.50 8.55 5 idB(sy) 

16 PT Bank KB Indonesia Tbk Shelf Registration Bond II Phase II Year 2025 

Series A 

Sep-9-2026 800.00 6.45 1 AAA(idn) 

17 PT Bank KB Indonesia Tbk Shelf Registration Subordinated Bond III Phase I 

Year 2021 Series A 

Sep-9-2026 315.00 8.00 5 AA(idn) 

18 PT Medco Energi Internasional 

Tbk. 

Shelf Registration Bond IV Phase I Year 2021 

Series B 

Sep-9-2026 600.00 8.50 5 idAA- 

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

I Phase III Year 2025 Series A 

Sep-13-2026 1,105.00 6.15 1 AA+(idn) 

20 PT Pegadaian Shelf Registration Bond VI Phase III Year 2025 

Series A 

Sep-13-2026 1,869.78 6.10 1 idAAA 

21 PT Pegadaian Shelf Registration Sukuk Mudharabah III  

Phase V Year 2025 Series A 

Sep-13-2026 1,454.13 6.10 1 idAAA(sy) 

22 PT Global Mediacom Tbk. Shelf Registration Bond II Phase II Year 2021 

Series C 

Sep-14-2026 10.56 11.00 5 idA+ 

23 PT Global Mediacom Tbk. Shelf Registration Sukuk Ijarah II Phase II  

Year 2021 Series C 

Sep-14-2026 0.05 11.00 5 idA+(sy) 

24 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VII  

Phase III Year 2025 

Sep-14-2026 85.00 Floating 1 idAAA(sy) 

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

Series A 

Sep-22-2026 1,470.00 5.85 1 AAA(idn) 

26 PT Pacific Strategic Financial 

Tbk 

MTN I Year 2021 Sep-22-2026 400.00 9.75 5 irA 

27 PT Waskita Karya (Persero) Tbk. Bond III Year 2021 Series A Sep-24-2026 722.00 6.10 5 idAAA(gg) 

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

Series B 

Sep-25-2026 200.00 6.80 5 irBBB+ 

29 PT Chandra Asri Pacific Tbk. Shelf Registration Bond IV Phase III Year 2023 

Series A 

Sep-27-2026 361.48 7.00 3 idAA- 

30 PT Mandiri Tunas Finance Shelf Registration Bond VI Phase II Year 2023 

Series A 

Sep-27-2026 804.18 6.50 3 idAAA 

31 PT Apollo Global Interactive Tbk MTN I Year 2021 Sep-29-2026 200.00 10.00 5 irBBB+ 

32 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VII  

Phase IV Year 2025 

Sep-29-2026 635.00 Floating 1 idAAA(sy) 

33 PT Bank Mandiri (Persero) Tbk. Shelf Registration Bond I Phase I Year 2016 

Series C 

Sep-30-2026 2,400.00 8.65 10 idAAA 

34 PT Indah Kiat Pulp and Paper 

Tbk. 

Shelf Registration Bond II Phase I Year 2021 

Series C 

Sep-30-2026 450.00 10.00 5 idA+ 

35 PT Indah Kiat Pulp and Paper 

Tbk. 

Shelf Registration Sukuk Mudharabah I Phase I  

Year 2021 Series C 

Sep-30-2026 50.75 10.00 5 idA+(sy) 

Total 17,183.92    
 

 

Weekly Sector Highlights 

 

During 10–14 August 2026, domestic sectoral sentiment was dominated by various ongoing pressures and 

policy direction. 

Industries 
Sentiment & 

Significance 
News Highlights 

Automotive 
 

Car Sales Continue Their Recovery Trend. Indonesia’s automotive market demonstrated an 

increasingly robust recovery through July 2026, with wholesale vehicle sales reaching 517,742 units, 

up 18.3% YoY, while retail sales increased 12.3% to 511,514 units. July performance was the main 

driver of this growth, with wholesale sales rising 33.3% YoY to 81,115 units and retail sales 

increasing 23.1% YoY to 77,412 units. On a monthly basis, sales also continued to record growth, 

reflecting positive market momentum entering the second half of the year. Meanwhile, industry 

players are still awaiting electric vehicle incentives from the government to further support demand. 

Strong enthusiasm at GIIAS 2026, which recorded increases in visitor numbers and transaction 

activity compared with the previous year, has also provided support for the outlook of automotive 

sales going forward. 
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Banking 
 

Asset Quality Risks for State-Owned Banks Rise Due to KDMP. The Merah Putih Village/Subdistrict 

Cooperative (KDKMP) program has begun to pose risks for state-owned banks (Himbara) serving as 

financing providers, particularly ahead of the maturity of principal and interest installments totaling 

IDR37.7 trillion in September 2026. Although the government has emphasized that the first 

installment payment will be made on time through the state budget (APBN), available funds currently 

amount to only IDR8.1 trillion, raising concerns over funding adequacy and credit quality. Several 

economists argue that the scheme has the potential to shift risk from the fiscal sector to the banking 

sector, which could increase provisioning requirements, pressure profitability, and weaken asset 

quality in the event of payment delays. Meanwhile, Himbara banks have extended substantial 

syndicated financing to Agrinas Pangan to support the establishment of 80,000 cooperatives. The 

realization of government payments will be a key factor in maintaining liquidity stability and the 

quality of banking credit portfolios going forward. 

Hotel and 

Tourism 
 

Tourism Investment Shows Strong Growth. Realized investment in the tourism sector reached 

IDR39.68 trillion in the first half of 2026, increasing by 16.64% YoY and surpassing national 

investment growth of 7.2%. This performance was supported by rising international tourist arrivals, 

which reached 7.45 million visits, up 5.71% YoY. The increase in tourism demand has driven the 

need for various supporting facilities, resulting in continued investment flows into tourism-related 

real estate sectors such as hotels, tourism estates, and recreational facilities. Although contributing 

to destination development, the impact of this investment on employment absorption in the travel 

and tourism sector is still considered limited. Going forward, the effectiveness of tourism investment 

will increasingly be determined by its ability to create jobs, strengthen local supply chains, and 

promote economic growth in areas surrounding tourist destinations. 

Insurance and 

Guarantee 
 

General Insurance Industry Profitability Pressured by Surge in Claims. The conventional general 

insurance industry recorded a net profit of IDR5.41 trillion in H1 2026, down 32.27% YoY. The 

decline was primarily driven by a 23.33% YoY increase in gross claims to IDR29.51 trillion, amid a 

2.50% YoY decrease in gross premiums to IDR55.14 trillion. This condition weighed on underwriting 

results, which fell 18.06% YoY to IDR11.53 trillion, while investment income also weakened by 

5.60% YoY to IDR3.63 trillion. IFG Progress assesses that the industry's future profitability will 

increasingly depend on the effectiveness of risk management, underwriting quality, and portfolio 

management, particularly in business lines with high loss ratios. These challenges are further 

compounded by macroeconomic pressures and the increase in the BI Rate, which could potentially 

slow credit growth and affect demand for insurance products linked to financing. 

Metal and Gold 
 

Gold Producers’ Outlook Continues to Brighten. Shares of gold-producing companies have 

recorded significant gains amid a surge in global gold prices, which have risen by more than 10% 

over the past month and have remained at elevated levels. The increase in gold prices has also 

strengthened expectations for financial performance in the second half of 2026. However, the 

benefits of higher gold prices are not distributed evenly, as outcomes remain influenced by 

operational factors such as production volumes, reserve quality, ore recovery rates, and production 

costs. Key risks to monitor include the potential for a correction in gold prices, rising operating 

costs, and delays in the development of mining projects. 

Mining 
 

Nickel Issuers Face Pressure from Slowing Exports and Regulatory Uncertainty. The outlook for 

nickel issuers in H2 2026 continues to face several challenges, particularly amid a 12.14% YoY 

decline in nickel product export volumes to 1.06 million tons in H1-2026. Going forward, the sector 

remains exposed to risks stemming from regulatory uncertainty related to RKAB quotas, higher 

royalty rates, constraints in the supply of supporting raw materials, and the potential for slower 

export growth, all of which could reduce the industry's competitiveness. Analysts believe growth 

opportunities remain available if nickel prices stay elevated and companies can accelerate 

downstream processing into higher-value-added products, such as MHP and nickel sulfate. 

Multifinance 
 

Multifinance Financing Growth Remains Limited. The multifinance industry continued to face 

challenges in the first half of 2026, as reflected in financing receivables growth of only 1.88% YoY to 

IDR511.26 trillion, well below the Financial Services Authority’s (OJK) growth target of 6% to 8% for 

this year. The slowdown was mainly driven by pressure on household purchasing power, which 

affected demand for new financing while increasing credit quality risks. Nevertheless, regulators and 

industry players remain optimistic about growth prospects through the end of the year, supported 

by financing product diversification, expansion into potential market segments, and various 

relaxation policies that support credit disbursement. Financing companies have also continued to 

strengthen risk management and expand their financing portfolios, including into non-automotive 

sectors, to maintain a balance between business growth and asset quality. Going forward, the 
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recovery of the multifinance sector will depend heavily on improvements in economic conditions and 

household purchasing power. 

Oil and Gas 
 

Government Prepares Restrictions on Pertalite Purchases. The government plans to restrict 

purchases of subsidized fuel, specifically Pertalite, for communities in deciles 9 and 10 as part of 

efforts to improve the targeting of energy subsidies and reduce the burden on the state budget. 

Based on data from Susenas 2025, these two groups account for approximately 23% of Pertalite 

consumption, suggesting that the policy could yield significant fiscal savings. The government 

estimates that savings could reach IDR17 trillion per year if implementation proceeds optimally, 

although initial realization is likely to be lower due to challenges related to public compliance. To 

support implementation, the government and Pertamina are preparing more accurate systems and 

technologies, including strengthened integration of population data to minimize subsidy misuse. The 

policy will be implemented gradually so that its economic impact can be comprehensively evaluated 

before being rolled out more broadly. 

Plantation and 

Agriculture 
 

B50 Mandate Has Yet to Drive a Significant Surge in CPO Prices. The implementation of the B50 

biodiesel mandate in July 2026 has not had a significant impact on increasing global crude palm oil 

(CPO) prices. Although the policy is expected to boost domestic CPO absorption through an 

additional biodiesel allocation of up to 16.75 million kiloliters, the market considers its effect to 

remain limited, as the implementation process is being carried out gradually and had already been 

anticipated by market participants. On the other hand, a relatively stable global supply, particularly 

from Malaysia, as well as competition from alternative vegetable oils such as soybean oil, continue 

to restrain the pace of CPO price increases. Demand from key importers, namely India and China, 

has also not been strong enough to generate greater upward pressure on prices. Going forward, 

CPO prices are expected to remain stable with only limited upside potential, depending on the 

realization of B50 absorption, developments in output among major producing countries, and the 

recovery of global demand. 

Power and Energy 
 

Renewable Energy Issuers’ Outlook Supported by Expansion and Project Pipeline. The outlook for 

the renewable energy sector remains positive, supported by PLN’s 2025-2034 Electricity Supply 

Business Plan (RUPTL), which targets the addition of 42.6 gigawatts (GW) of renewable energy 

generation capacity and 10.3 GW of energy storage, including 5.2 GW of geothermal power and 11.7 

GW of hydropower. The government targets 76% of additional power generation and storage 

capacity during 2025-2034 to come from renewable energy and storage, providing long-term growth 

visibility for renewable energy developers. Growth prospects are also supported by rising electricity 

demand, expansion of generation capacity, and a strong project pipeline, although high interest rates 

and dependence on weather conditions remain key challenges. 

Property 
 

Planned Tax Expansion Could Weigh on Property Investment Interest. The government plans to 

broaden the tax revenue base starting in 2027 by targeting owners of more than one property who 

earn rental income, supported by integrated data and enhancements to the Coretax system. The 

policy aims to improve tax compliance without increasing tax rates; however, it may reduce the 

attractiveness of property as an investment instrument. Industry players believe that the additional 

tax burden could lower investment returns (net returns), prompting investors to delay new property 

purchases or even divest assets considered less productive. This condition risks affecting the 

growth of housing supply and commercial space available for lease. Therefore, business 

stakeholders are encouraging the government to implement the tax policy proportionately in order to 

maintain an attractive investment climate and support the continued development of the property 

sector. 

Transportation 

and Vehicle 

Rental 

 
Garuda Indonesia and Pelita Air Consolidation Under Review. PT Garuda Indonesia (Persero) Tbk 

(GIAA) stated that the proposed consolidation with Pelita Air remains under review and discussion at 

the shareholder and related stakeholder levels. As such, no final decision has been made regarding 

either the structure or implementation mechanism of the plan. The company emphasized that its 

operations, customer services, and corporate transformation agenda continue to proceed as normal, 

with no changes to flight plans or service commitments. Going forward, Garuda is focused on 

converting improvements in operational performance into enhanced profitability through revenue 

optimization, cost efficiency, increased fleet productivity, and stronger financial discipline. The 

proposed consolidation is viewed as part of broader efforts to strengthen the national aviation 

ecosystem while supporting the sustainability of the company’s transformation initiatives. 
Source: CNBC Indonesia, CNN Indonesia, Harian Kontan, Investor Daily, Kompas, and Tabloid Kontan (2026).  



 

www www.pefindo.com 11 

Weekly Economic Update 
Presented by the Economic Research Division of PEFINDO 

pef-economic@pefindo.co.id 

 
Macroeconomic Development     : Suhindarto  

Commodity and Stock Market Development    : Yollanda Nalita 

Exchange Rates and Bond Market Development   : Ahmad Nasrudin 

Issuance and Maturity Corporate Debt Securities   : Wasis Kurnianto 

Sectoral Highlights                            : Anindita Budi Rahmayani 

 
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 its financial 

obligations fully and on time, based on assumptions made at the time of rating. The rating is not a recommendation for investors to make 

investment decisions (whether the decision is to buy, sell, or hold any debt securities based on or related to the rating or other investment 

decisions) and/or an opinion on the fair value of debt securities and/or the value of the entity assigned a rating by PEFINDO.  

All the data and information needed in the rating process are obtained from the party requesting the rating, which is considered reliable in 

conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable. PEFINDO does not 

conduct audits, due diligence, or independent verifications of every piece of information and data received and used as the basis for the 

rating process. PEFINDO does not take any responsibility for the truth, completeness, timeliness, and accuracy of the information and data 

referred to. The accuracy and correctness of the information and data are fully the responsibility of the parties providing them.  

PEFINDO and every one of its members of the Board of Directors, Commissioners, Shareholders, and Employees are not responsible to 

any party for losses, costs, and expenses suffered or that arise because of the use of the contents and/or information in this rating report 

or publication, either directly or indirectly.  

PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating fees prior 

to the rating assignment. PEFINDO has a commitment in the form of policies and procedures to maintain objectivity, integrity, and 

independence in the rating process.  

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process.  

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the right to 

withdraw ratings if the data and information received are determined to be inadequate and/or the rated company does not fulfill its 

obligations to PEFINDO. For ratings that received approval for publication from the rated party, PEFINDO has the right to publish the ratings 

and analysis in its reports or publications and publish the results of the review of the published ratings, both periodically and specifically, 

in case there are material facts or important events that could affect the previous ratings.  

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not responsible for 

publications by other parties of content related to the ratings given by PEFINDO. 
 

 


