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EXECUTIVE SUMMARY 

• The global economy has shown mixed developments over the past week. The FAO released a food price index, which reportedly 

rose slightly in Aug’25. In the United States (US), Trump asked the Supreme Court to immediately review a case regarding the 

legality of tariffs. Meanwhile, labor market developments indicate cooling conditions, with declining non-farm payrolls and an 

increasing unemployment rate. In the Eurozone, the unemployment rate reportedly fell, while inflation increased slightly, and 

economic growth was higher than initially estimated. To anticipate the further impact of the trade war, the European Union is 

reportedly advancing a trade pact with Mercosur. In Asia, political upheaval occurred in Japan and Thailand, related to the change 

of their prime ministers. Meanwhile, various major countries also continued to issue policies to compensate for the impact of the 

trade war and stimulate their respective domestic economies. 

• Domestically, Indonesia's Manufacturing PMI reportedly recovered to expansion levels after four months of contraction. 

Meanwhile, consumer inflation reportedly fell slightly to 2.31% but remained within the central bank's target. Externally, the trade 

balance reportedly recorded a solid surplus. To fund public programs, the government and Bank Indonesia have agreed to a 

burden-sharing agreement through the purchase of government bonds in the secondary market to help fund public programs. 

• Commodity prices showed divergence. Oil and coal corrected amid a weaker demand outlook and global oversupply, while gold 

strengthened, supported by a weaker U.S. dollar, central bank accumulation, and heightened geopolitical uncertainty. CPO traded 

higher, underpinned by solid export demand despite Malaysia’s rising stockpiles. 

• Global equity markets delivered mixed performances. Wall Street and Europe came under pressure at the end of the week on 

concerns over economic slowdown despite growing Fed rate cut expectations, while Asian markets traded variably with headwinds 

from China. The JCI posted a modest weekly gain, supported by domestic political stabilization and sector rotation into industrials. 

• Last week, exchange rate movements showed mixed sentiment towards the US dollar. The US dollar index (DXY) was stable, 

reflecting a balanced market amid expectations of further Fed monetary easing following weaker employment data. Major European 

currencies, such as the euro and the pound sterling, as well as Asian currencies like the South Korean won, the Philippine peso, 

and the Thai baht, managed to strengthen. However, several other currencies, such as the Japanese yen, the Malaysian ringgit, 

and the Singapore dollar, weakened. Domestically, the Rupiah performed solidly and strengthened against the dollar, supported 

by positive trade balance data, despite net selling by foreign investors. 

• Meanwhile, the bond market exhibited mixed dynamics. US government bond yields declined significantly across all tenors due 

to weaker job openings data, fueling expectations of interest rate cuts. In Europe, government bond yields also fell, despite 

concerns about the fiscal conditions of the UK and France. In Asia, government bond yields showed a mixed trend; most countries 

experienced declines, while some, such as South Korea and Singapore, recorded increases. The Indonesian bond market exhibited 

a split trend, with short-term bond yields falling. In contrast, long-term bond yields rose, as foreign investors sold. The government 

itself successfully raised substantial funds from the sovereign sukuk auction, demonstrating strong investor interest in sharia-

compliant instruments. Furthermore, BlackRock Inc. also expressed its commitment to long-term Indonesian bonds, seeing 

opportunities amid low foreign ownership. 

• On September 1-5, 2025, issuances of bonds reached IDR8.32 trillion. Meanwhile, throughout September 2025, PEFINDO recorded 

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

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

• On September 1-5, 2025, several industrial sectors showed positive trends, including general insurance, which posted a profit of 

IDR7.98 trillion, an increase compared to the same period the previous year. The hotel and tourism industry is also expected to 

grow 15% by the end of this year if political conditions remain stable. In the electricity industry, the revision of Law Number 30 of 

2009 concerning electricity is targeted for completion in 2026. Sharia financing distribution could grow higher than conventional 

credit growth. Conversely, coal prices weakened due to the latest government policy revoking the obligation for miners to use 

government reference prices as the minimum sales limit for minerals and coal. Meanwhile, CPO prices also weakened due to 

pressure from expectations of increased production and stocks. 

Read More ↓ 
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• The FAO Food Price Index (FAO) stood at 130.1 in Aug’25, the highest since Feb’23, and slightly up from 130 in July. Vegetable oil 

prices rose 1.4% to their highest level since Jun’22, driven by palm oil, sunflower oil, and rapeseed oil, offsetting a slight decline in 

soybean oil prices. Meat prices rose 0.6% to a new record high. Sugar prices also edged up 0.2%, driven by concerns about Brazil's 

production outlook, amid reduced sugarcane yields and a slow recovery in key southern producing regions. Milk prices, on the other 

hand, fell 1.3%, reflecting lower international prices for butter, cheese, and whole milk powder. Cereal prices fell 0.8% to their lowest 

level since September 2020. Wheat prices declined amid abundant global supplies and weak import demand.  

• The Trump administration is asking the US Supreme Court to immediately review a case on the legality of tariffs imposed under the 

1977 International Emergency Economic Powers Act (IEEPA). The request follows an August 29 ruling by the Federal Circuit Court of 

Appeals that Trump exceeded his authority, noting that the act has never been used to impose tariffs. The administration is seeking a 

decision by September 10 and oral arguments in November. 

• US nonfarm payroll data in Aug’25 rose by 22,000, well below Jul’25 (79,000) and market projections (75,000), underscoring signs of 

a cooling labor market. Overall, the US unemployment rate in Aug’25 also rose to 4.3% (Jul’25: 4.2%), in line with market expectations 

and reflecting the highest reading since October 2021. This condition strengthens expectations of a Fed Funds Rate cut this September. 

• In the Eurozone, the seasonally adjusted unemployment rate in Jul’25 fell to 6.2% (Jun’25: 6.3%) in line with market expectations and 

reached a record low. This indicates a strong labor market. Meanwhile, the preliminary estimate of consumer price inflation in Aug’25 

was reported to have risen to 2.1% YoY (Jul’25: 2.0%), as raw food prices rose slightly (5.5% vs. 5.4%) while energy costs fell 1.9%. 

Core inflation was stable at 2.3%, the lowest level since January 2025. 

• The Eurozone economy grew 1.5% YoY in Q2-2025, higher than the preliminary estimate (1.4%) and relatively stable from Q1-2025 

(1.6%). The largest contributions came from household spending and inventory changes (each 0.7%), followed by gross fixed capital 

formation (0.6%), public spending (0.4%), and exports (0.1%). On the other hand, imports contributed 1.1% to the decline. Among the 

region's largest economies, GDP grew 0.2% in Germany, 0.8% in France, 0.4% in Italy, and 2.8% in Spain. 

• The European Commission will formally advance its long-awaited trade pact with Mercosur—Brazil, Argentina, Paraguay, and Uruguay—

by initiating ratification by the 27 member states and the EU Parliament. If approved, the pact would be the EU's largest free trade 

agreement, covering tariffs, intellectual property rights, and more. A modernized deal with Mexico is also expected this week. After 

being rejected by several countries, the Mercosur Agreement is being pushed back amid strained EU-US trade relations. 

• Japanese Prime Minister Shigeru Ishiba resigned after weeks of pressure to step down following his second national election defeat. 

This triggered a leadership contest that may raise concerns among investors about the risk of further instability, which could weigh on 

the yen and long-term bonds over the coming weeks. Ishiba stated that he had concluded trade negotiations with the US and felt now 

was the right time to step down. He will remain in office until his successor officially takes over later.  

• Japan's nominal wages rose 4.1% YoY in Jul’25, the highest in seven months and above expectations (3%). Real wages, a key measure 

of household purchasing power, rose 0.5%, turning positive for the first time since Dec’24 due to steady increases in base salaries and 

generous summer bonuses. However, consumer inflation remains a drag on spending (3.6%), above the Bank of Japan's 2% target. 

• Bank of Japan Governor Kazuo Ueda said there was no change in the Bank of Japan's readiness to continue raising interest rates if the 

economy and prices move as projected. However, political uncertainty could complicate the outlook, especially after Ishiba announced 

his resignation. Regarding the yen, Ueda said he wants the exchange rate to be stable and reflect fundamentals, and that the Bank of 

Japan will closely monitor foreign exchange movements in coordination with the government. 

• South Korea's economy grew 0.7% QoQ in Q2-2025, 0.1% higher than the initial estimate and confirming a sharp reversal from the 

contraction in Q1-2025 (-0.2%). Private consumption, which rose 0.5% and government consumption, which rose 1.2%, offset the 

contraction in construction investment (-1.2%) and facility investment (-2.1%). Exports, which grew faster than imports (4.5% vs. 4.2%), 

also contributed positively. 

• South Korea's consumer inflation slowed to 1.7% year-on-year in August 2025 (2.1% in July 2025), lower than expected (2%). This was 

the lowest since November 2024, primarily due to a temporary decrease in telecommunications costs (-13.3%) due to a 50% discount 

on monthly subscription fees for all 24 million users following a data leak. 

• The People's Bank of China (PBoC) conducted a CNY1 trillion (USD140.74 billion) direct reverse repo operation on September 5, 2025, 

aimed at maintaining sufficient liquidity in the national banking system. The operation will have a tenor of three months (91 days) and 

will be executed using a fixed-quantity, interest-rate, and dual-price offering method. With CNY1 trillion in three-month direct reverse 

repos maturing on September 5, the central bank's new operation effectively represents an extension of the same amount. This marks 

the largest three-month direct reverse repo operation since January 2025. 

• China's NBS Composite PMI Output Index rose to 50.5 in Aug'25 (50.2 in Jul'25), indicating moderate growth in overall private sector 

activity. The services sector recovered after hitting an eight-month low in July, while manufacturing continued to contract, albeit at a 

slower pace. The US-China tariff truce and increased consumer subsidies provided positive catalysts, but the prolonged weakness in 

the property market continues to weigh on household confidence. Weak demand and persistent deflation are squeezing margins, adding 

urgency to calls for more stimulus. 
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  • The leaders of China, Russia, India, and seven other countries met in Tianjin on Monday for the annual summit of the Shanghai 

Cooperation Organization (SCO). The bloc, which now has 27 members and partners across Central and Southeast Asia, unveiled plans 

for the SCO Development Bank, a cooperation platform for green and energy industries, and pledged USD1.4 billion in loans over the 

next three years. 

• Chinese regulators are considering measures to cool the stock market after a strong rally since early August. The policy plan will 

include lifting some restrictions on short-selling and tightening oversight of speculative trading, amid concerns that a sharp reversal 

could hit retail investors. Officials aim to encourage more stable returns to support the economy and consumer sentiment. 

• India's 56th GST Council meeting, chaired by Finance Minister Nirmala Sitharaman, approved the most significant overhaul of the Goods 

and Services Tax (GST) regime since its launch eight years ago. The unified policy will take effect on September 22, with the exception 

of tobacco products, which will be subject to separate provisions. The GST Council unanimously approved broad tariff cuts on a range 

of everyday goods and some services, aimed at encouraging consumption. The revised structure shifts to a two-tier system of 5% and 

18%, effectively eliminating the 12% and 28% tiers. These reforms are expected to contribute 20-30 basis points to GDP growth, 

offsetting the economic impact of the existing 50% US tariff. However, the fiscal deficit target for FY2025-26 remains unchanged at 

4.4% of GDP. 

• The Central Bank of Malaysia maintained its benchmark interest rate at 2.75%, in line with market expectations. The Board reiterated 

that the decision was appropriate and supportive of the economy amid price stability. Malaysia's economic activity is considered stable 

with no signs of significant demand-driven price pressures. Domestic demand is anticipated to remain strong and serve as a key driver 

of growth through 2026. 

• Thailand's Parliament has elected business tycoon Anutin Charnvirakul as the new Prime Minister, his third in two years. Anutin's 

Bhumjaithai Party broke away from the Shinawatra-led Pheu Thai coalition and secured sufficient support in parliament to win the 

prime ministership. However, this comes at the cost of the People's Party's demands for elections within four months and the initiation 

of the process of amending the military-drafted constitution. Therefore, uncertainty remains in Thailand, which has seen several 

governments overthrown through judicial intervention and military coups.  

• Thailand's Senate on Tuesday approved a THB3.78 trillion budget for the fiscal year beginning October 1, easing investor concerns 

amid political instability. The bill passed with 148 votes out of 200. It now awaits royal assent. The budget represents about 20% of 

Thailand's USD550 billion economy and includes a projected deficit of THB860 billion, or 4.3% of GDP. 

• Several ASEAN countries reported consumer price developments in August 2025, with Thailand continuing its 0.79% YoY deflation 

from the previous month. Meanwhile, the Philippines reported inflation rising to 1.5% YoY (July 2025: 1.3%) due to rising food and 

non-alcoholic beverage prices and strong core inflation. Vietnam also reported price acceleration to 3.24% YoY, rebounding from three 

consecutive months of slowdown (July 2025: 3.19%). 

2) Domestic Economy 

• The S&P Global Indonesia Manufacturing PMI rebounded to 51.5 in Aug’25 (49.2 in Jul’25), the highest level since March and the first 

expansion in five months. Manufacturing activity recovered as output and new orders increased after four months of decline, while 

foreign demand rose at the fastest pace since Sep’23. Employment increased moderately, ending a three-month streak of reductions. 

Purchasing levels increased, and input inflation remained solid, amid rising selling prices. Finally, business sentiment improved due to 

strengthening demand expectations, new product launches, and improving consumer purchasing power. 

• Indonesia's inflation in Aug’25 eased slightly to 2.31% YoY (2.37% in Jul’25) but remained within the central bank's target range of 

1.5%-3.5%. Inflation slowed across several categories, including education (1.43% vs. 1.95% in July), clothing (0.81% vs. 1.94%), 

accommodation and restaurants (1.85% vs. 1.86%), and furniture (0.42% vs. 0.52%). Meanwhile, inflation increased for food (3.99% 

vs. 3.75%) and healthcare (1.91% vs. 1.84%). Core inflation fell to an eleven-month low of 2.17% YoY (July 25: 2.32%). 

• Indonesia's trade balance in Jul’25 recorded a surplus of USD4.18 billion, lower than Jul’24 (USD5.01 billion). Exports rose 9.86% YoY 

(Jun’25: 11.29%), due to relatively slow front-loading following the US-Indonesia trade deal. Meanwhile, imports fell 5.86% YoY, 

reversing a 4.28% increase in June and marking the first decline in imports after five consecutive months of growth. This was also the 

sharpest import contraction since May’24, amid weakening domestic demand. During 7M2025, the trade surplus reached USD23.65 

billion, with exports rising 8.03% and imports growing 3.41%. 

• Bank Indonesia has agreed to a "burden-sharing" agreement with the government, under which BI will purchase government debt 

securities in the secondary market and will share the interest burden 50:50 to help fund public programs. The agreement is stated to 

support the government's efforts to raise funds through the bond market for various programs such as public housing and the 

establishment of the Red and White cooperatives. Under the agreement, the "burden" will be calculated by dividing the funding costs 

of bonds issued for these programs, after deducting the interest earned by the government on its deposits in domestic financial 

institutions. In addition, BI has purchased IDR200 trillion (USD12.3 billion) worth of government bonds in the secondary market, 

including IDR150 trillion through debt transfers with the government. 
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B. COMMODITY MARKET DEVELOPMENT  

• Crude oil prices fell sharply on Friday (9/5) at the end of the week, after weak 

U.S. labor market data dimmed the outlook for energy demand. Meanwhile, 

supply may increase in line with OPEC and its allies’ plan to meet this weekend. 

At the end of the week, Brent crude oil prices plunged 2.22% and closed at 

USD65.50 per barrel, or down 3.85% from the previous week. Reuters reported 

that eight OPEC+ producers will consider resuming production increases. 

Meanwhile, U.S. crude oil inventories rose 2.4 million barrels last week, 

contrary to analysts’ forecasts of a decline. 

• Gold prices shone again, recording a 4.02% gain in the past week. Gold prices 

closed at USD3,586.69 per ounce. The drivers of gold’s rally in recent times 

include the weakening U.S. dollar, central bank buying, loose monetary policy, 

as well as geopolitical and economic uncertainty. Traders and analysts believe 

that the weakening labor market trend supports the bullish outlook for gold, 

although the USD4,000/oz level is considered difficult to reach unless there is 

major turmoil. China and India remain the world’s largest gold consumers. 

However, physical demand in both countries fell this week as prices hit record 

highs. 

• Coal prices continued to weaken, posting a significant weekly decline of 3.54% 

WoW. The decline in coal prices was due to sentiment from China amid a 

supply surplus. Thermal coal prices in China are expected to continue declining 

in the near term. This is due to weak demand, unable to absorb the abundant 

supply. An abundant supply was also reported from India. Coal stockpiles at 

India’s thermal power plants reached 47.5 million tons, up about 27% from 

37.2 million tons in the same period last year. This stock increase was caused 

by above-average rainfall, which reduced electricity demand as well as 

increased hydropower generation. Domestic coal production also increased 

during the April–August period, with production from both state-owned and 

private mines reaching 73.92 million tons, up 12% year-on-year. However, 

amid still abundant supply and falling demand, the Australian federal 

government approved the extension of Glencore’s Ulan coal mine in New South 

Wales. This decision allows for an additional 18.8 million tons of coal to be 

mined and extends the mine’s operations until 2035, two years longer than the 

previous plan. 

• CPO prices rose 1.55% WoW, driven by solid export demand. Investors 

continue to monitor the release of demand and supply data from the Malaysian 

Palm Oil Board (MPOB), scheduled for next week. Meanwhile, a Reuters survey 

estimated that Malaysia’s palm oil stocks will increase for the sixth consecutive 

month in August. This increase is due to production growth still outpacing 

exports, although there are signs of a recovery in global demand. 

Chart 1. Several Commodity Price 

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

  

 

 

 

 
Previous  : 08/25/25 – 08/29/25 

Latest      : 09/01/25 – 09/05/25      

Source: Bloomberg & Investing (2025). 

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

• Wall Street closed lower at the end of the week, as investors weighed 

economic concerns against optimism over the prospect of Fed rate cuts, 

following data showing U.S. job growth weakened sharply in August. 

However, on a weekly basis, the three major Wall Street indexes ended with 

mixed performance, as the indexes initially strengthened and hit new records 

after the data was released, when futures traders increased bets that the Fed 

would cut rates consecutively starting this month, with the option of a 50-

basis-point cut now also being considered. By the end of the session, 

however, all three indices reversed from their highs. On a weekly basis, the 

Dow Jones Industrial Average fell 0.32%, while the S&P 500 Index and the 

Nasdaq Composite Index rose 0.33% and 1.14%, respectively. 

• European stock markets also closed lower at the end of the week, pressured 

by the energy and financial sectors. The decline was also driven by weaker-

than-expected U.S. labor market data raised concerns about cracks in the 

world’s largest economy. The energy sector was the weakest throughout the 

week, down 3.2%, while the healthcare and media sectors acted as support, 

rising 1.2% each. Germany’s DAX 30 Index fell 1.28% WoW, France’s CAC 

Index fell 0.38% WoW, while the UK’s FTSE Index rose 0.23% WoW. 

• Asian markets also ended mixed over the past week. Stocks in Australia, 

India, and Japan rose, but Chinese stocks suffered their steepest drop since 

April due to reports of regulatory intervention to curb uncontrolled 

speculation. Japan’s Nikkei 225 Index posted a 0.70% WoW gain, Hong 

Kong’s Hang Seng Index rose 1.36% WoW, while China’s Shanghai Composite 

Index fell 1.18% WoW. 

• The JCI moved variably throughout the week but still recorded a slight weekly 

gain of 0.47% amid shortened trading days due to the public holiday of the 

Prophet Muhammad’s Birthday. The JCI’s gains over the past week were 

influenced by a more stable domestic political situation following 

demonstrations at the end of August. Key factors that could support the JCI 

rally going forward include domestic political stabilization, support from 

generally positive regional markets, and relatively solid corporate 

fundamentals. Over the week, the industrial sector index led the gains, with 

a performance of 5.09% WoW. Meanwhile, movements were limited as three 

sectoral indexes weakened, led by the infrastructure sector index, which fell 

2.01% WoW. 

Chart 3. Weekly Stock Price Movements  

In several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 08/25/25 – 08/29/25 

Latest      : 09/01/25 – 09/05/25 

 

Source: Bloomberg & Investing (2025). 

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

• Last week, the US Dollar Index (DXY) performed steadily, ending the week at 

97.77. As of September 5, 2025, this index showed no significant weekly 

change, with a percentage change of 0.00%. This flat performance reflects 

relatively balanced market sentiment, with no dominant factor strong enough 

to drive the dollar to strengthen or weaken substantially. Conversely, 

sentiment for monetary easing by the Fed increased last week amid weaker 

employment data. 

• The exchange rates of major currencies against the US dollar last week 

showed an appreciating trend. The euro, the common currency of 19 

European countries, appreciated 0.26% against the US dollar, reaching 

EUR0.85. Similarly, the British pound sterling also experienced a slight 

appreciation of 0.04% against the US dollar, reaching GBP0.74. 

• In the week ending September 5, 2025, most major Asian currencies showed 

mixed performance against the US dollar. The South Korean won (KRW) was 

the most impressive performer, appreciating 0.25% to KRW1,386 per dollar. 

This was followed by the Philippine peso (PHP) and the Thai baht (THB), 

which appreciated 0.37% and 0.79%, respectively, to PHP56.93 and 

THB32.08 per US dollar. 

• Conversely, several currencies in the Asian region depreciated. The Japanese 

yen (JPY) depreciated 0.26% to JPY147.43 per dollar. In comparison, the 

Malaysian ringgit (MYR) and Singapore dollar (SGD) depreciated to MYR4.23 

(+0.09%) and SGD1.28 (+0.06%), respectively. Depreciation was also seen in 

the Chinese yuan (CNY) and Indian rupee (INR), which depreciated to 

CNY7.13 (+0.03%) and INR88.26 (+0.06%), respectively. 

• Last week, the Rupiah performed solidly against the US dollar, ending the 

trading period with appreciation. Based on data as of September 5, 2025, the 

Rupiah exchange rate was at IDR16,433 per US dollar, registering a 0.41% 

weekly appreciation. This currency strengthening occurred despite non-

resident investors recording significant net sales, reaching IDR16.85 trillion 

from September 1 to 3, 2025. This outflow of funds was dominated by net 

sales of IDR3.87 trillion in the stock market, IDR7.69 trillion in the SBN 

market, and IDR5.29 trillion in Bank Indonesia Rupiah Securities (SRBI). 

However, positive sentiment towards the Rupiah was supported by 

Indonesia's trade balance data, which recorded a surplus of USD4.17 billion 

in July 2025, a figure higher than the previous month. 

 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 

 

 

 
 Previous  : 08/25/25 – 08/29/25 

 Latest      : 09/01/25 – 09/05/25 

 

 

 

 

 Source: Bloomberg & Investing (2025). 

 

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

1) Yield 
• Last week, the US bond market recorded positive performance, with the 2-year US Treasury yield fell by 11 basis points (bps) to 3.509%, while 

the 10-year yield also weakened drastically by 15 bps to 4.074%. This decline was driven by weaker-than-expected job openings data, fueling 

expectations that the Federal Reserve may be less aggressive in raising interest rates. Selling also occurred earlier in the week due to investor 

concerns about threats to the Fed's independence and uncertainty surrounding tariff policy, which briefly pushed the 30-year Treasury yield 

above 5% before declining again. 

• The global bond market displayed mixed yield performance throughout the week to September 5, 2025. In the Eurozone, the 2-year bond yield 

decreased slightly by 1 basis point (bps) to 1.927%. In contrast, the 10-year bond yield recorded a more significant decline of 6 bps to 2.661%. 

The UK experienced a similar trend, with the 2-year bond yield falling 3 bps to 3.906% and the 10-year bond yield weakening 8 bps to 4.644%. 

• France and the UK were in the spotlight amid ballooning government debt and high budget deficits, fueling concerns that increased pressure 

on long-term yields. France's government debt reached a record EUR3.35 trillion, equivalent to 114% of its GDP, with the budget deficit remaining 

high at 5.8%. A similar situation was observed in the UK, where government debt as of the first quarter of 2025 reached £2.93 trillion, or 101% 

of GDP, one of the highest levels in recent memory. 

• Government bond yields in Asia last week showed mixed trends, with most countries recording declines. India's 10-year bond yield experienced 

the most significant correction, falling 11 basis points (bps) to close at 6.494%. At the same time, Thailand and Japan also fell by 7 bps and 2 

bps, closing at 1.221% and 1.573%, respectively. 

• On the other hand, several countries recorded yield increases, such as South Korea, which rose 4 bps to close at 2.856%, and Singapore, which 

rose 2 bps to close at 1.843%, reflecting investor optimism regarding the domestic economic prospects in both countries. Malaysia and China 

showed relatively stable movements, with changes of only +1 bps and -1 bps, respectively, closing at 3.401% and 1.776%. 

• The performance of the Indonesian government bond market last week showed inverse movements between short- and long-term tenors. The 

2-year bond yield fell by 3 basis points (bps) to 5.324%, indicating investor interest in short-term bonds amidst a stable monetary policy outlook. 

In contrast, the 10-year bond yield increased by 4 bps to close at 6.396%. Indonesia's 5-year Credit Default Swap (CDS) improved, falling 1.31% 

to 69.35. However, based on transaction data from September 1-3, 2025, foreign investors recorded a net sell of IDR7.69 trillion in the bond 

market, indicating profit-taking or portfolio rotation among global investors. 

• The government successfully absorbed IDR9.9 trillion in the State Sharia Securities (SBSN) auction held on Tuesday, September 2, 2025. 

Although this absorption value was only around 23.6% of the total incoming bids of IDR41.86 trillion, it demonstrates high investor interest in 

sharia instruments. The largest bid came from the PBS034 series with IDR9.76 trillion, followed by PBS030 with IDR9.56 trillion, and PBS038 

with IDR8.17 trillion. Meanwhile, the SPNS09032026 series recorded the lowest bid of IDR0.52 trillion. Of the total absorption of IDR9.9 trillion, 

the largest portion came from the PBS038 series at IDR3.45 trillion, followed by PBS034 at IDR2.35 trillion, and PBSG001 at IDR1.25 trillion. 

• BlackRock Inc. remains committed to long-term Indonesian government bonds, despite the market being hit by political turmoil. According to 

Navin Saigal, BlackRock's Head of Fundamental Fixed Bonds for Asia Pacific, the firm has increased its holdings of 10-15-year bonds because 

the yields offer adequate risk compensation, despite the yields having risen by 7 basis points. BlackRock, which has held Indonesian bonds for 

the past 12-18 months, sees an opportunity amidst foreign ownership, which is at its lowest level in decades, at just 15% as of August 28 (down 

from 39% at the start of 2020). In its global portfolio, Indonesia accounts for 5% to 15% of Asian debt. It has a larger allocation to its local 

currency Asian bond portfolio. 

2) Index 

• Last week, the Indonesia Composite Bond Index (ICBI) closed slightly lower, 0.02%, at 425.54. This correction was primarily due to the negative 

performance of the Government Bond Index, which fell 0.03% to 415.64. Amidst cautious market sentiment, the decline in the government 

bond index indicated investor selling of Government Securities (SBN), particularly long-tenor bonds. Conversely, the Corporate Bond Index 

performed solidly, rising 0.05% to close at 495.84. 

• Corporate bond yields in Indonesia last week showed varying trends based on their rating. Bonds rated A and BBB recorded the most significant 

yield increases, rising 10 basis points (bps) to 7.861% and 7 bps to 9.498%, respectively. Conversely, bonds rated AA experienced a 2 bps yield 

decrease, closing at 6.266%. Meanwhile, the highest-rated bond, AAA, recorded a slight increase of 2 bps to close at 6.084%, in line with the 

movement in the yield on the benchmark 3-year government bond (GIDN3YR Index), which also rose 2 bps to 5.532%. 

Chart 7. Indonesian Government Bond 

Yield Curve 

 

Chart 8. Bond Index 

 

 

Chart 9. Corporate Bond Yields for Various 

Ratings 

                           Note: data as of Friday, September 5, 2025. 

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

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

Series 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

FR0104 6.50 07/15/30 50,000 103.38 5.69 16,936,923 

FR0103 6.75 07/15/35 30,000 102.65 6.38 11,911,377 

PBS030 5.88 07/15/28 3,000 100.86 5.54 7,185,521 

FR0106 7.13 08/15/40 9,974 103.77 6.72 7,038,191 

FR0109 5.88 03/15/31 200,000 100.70 5.73 6,609,257 

FR0087 6.50 02/15/31 300 102.30 -- 6,003,542 

FR0100 6.63 02/15/34 10 100.75 6.51 4,799,929 

FR0108 6.50 04/15/36 3,000 101.20 6.34 4,641,696 

PBS003 6.00 01/15/27 60 100.20 5.84 4,590,877 

FR0107 7.13 08/15/45 350 103.65 6.79 4,045,007 

       Source: Bloomberg (2025). 

 

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

Instrument 
 

Rating 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

Shelf Registration Sukuk Mudharabah III Indah Kiat 

Pulp & Paper Phase II Year 2023 Series B 
idA+(sy) 10.25 08/25/26 18,635 103.52 6.45 614,540 

Sukuk Mudharabah I Armadian Tritunggal  

Year 2023 
irA- 9.75 11/24/25 50,000 99.74 10.98 534,280 

Shelf Registration Sukuk Wakalah Bi Al-Istitsmar I 

CIMB Niaga Auto Finance Phase III Year 2025 

Series A 

AA+(idn) 6.15 09/13/26 1,000 100.00 -- 524,000 

Shelf Registration Bond III Jasa Marga Phase II 

Year 2025 Series C 
idAA 7.15 09/04/35 10,000 100.00 -- 456,000 

Shelf Registration Bond I Pindo Deli Pulp and 

Paper Mills Phase II Year 2025 Series A 
idA+ 7.00 05/10/26 65,000 100.00 7.00 395,000 

Sukuk Ijarah I Integrasi Jaringan Ekosistem  

Year 2025 Series B 
idA(sy) 11.50 07/08/28 50,000 101.63 10.82 390,000 

Shelf Registration Bond II Provident Investasi 

Bersama Phase III Year 2024 Series B 
idA 9.75 09/18/27 32,700 108.31 5.39 375,800 

Shelf Registration Bond IV Merdeka Copper Gold 

Phase I Year 2022 
idA+ 10.30 12/13/25 139,000 100.82 7.13 352,500 

Shelf Registration Sukuk Mudharabah III Pegadaian 

Phase V Year 2025 Series A 
idAAA(sy) 6.10 09/13/26 20,000 100.00 -- 345,000 

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

1) Corporate Debt Securities Issuance 

 

Table 3. Corporate Debt Securities Issuance 

    No. Company Instruments 
Issuance 

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years

] 

Rating 

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

Series A 

Sep-1-2025 800.00 6.45 1 AAA(idn) 

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

Series B 

Sep-1-2025 1,333.50 6.80 3 AAA(idn) 

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

Series C 

Sep-1-2025 20.00 6.85 5 AAA(idn) 

4 PT Bank SMBC Indonesia Tbk Shelf Registration Bond V Phase III Year 2025 

Series A 

Sep-3-2025 670.65 6.10 3 idAAA 

5 PT Bank SMBC Indonesia Tbk Shelf Registration Bond V Phase III Year 2025 

Series B 

Sep-3-2025 145.40 6.20 5 idAAA 

6 PT Pegadaian Shelf Registration Bond VI Phase III Year 2025 

Series A 

Sep-4-2025 1,869.78 6.10 1 idAAA 

7 PT Pegadaian Shelf Registration Bond VI Phase III Year 2025 

Series B 

Sep-4-2025 362.01 6.20 3 idAAA 

8 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase V 

Year 2025 Series A 

Sep-4-2025 1,454.13 6.10 1 idAAA(sy) 

9 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase V 

Year 2025 Series B 

Sep-4-2025 165.01 6.20 3 idAAA(sy) 

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

Phase III Year 2025 Series A 

Sep-4-2025 1,105.00 6.15 1 AA+(idn) 

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

Phase III Year 2025 Series B 

Sep-4-2025 395.00 6.50 3 AA+(idn) 

Total 8,320.47    

Source: KSEI, IDX, PEFINDO database. 

 

2)  Corporate Debt Securities Maturity 

Table 4. Corporate Debt Securities Maturity 

No. Company Instruments 
Maturity  

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

SEPTEMBER 2025 

1 PT Lontar Papyrus Pulp & Paper 

Industry 

Shelf Registration Bond I Phase III Year 2022  

Series B 

Sep-1-2025 702.46 10.25 3 idA 

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

Series B 

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

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

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

Series A 

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

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

Series A 

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

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

Year 2024 

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

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

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

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

10 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond II Phase I Year 2020  

Series B 

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

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

Series B 

Sep-3-2025 857.84 7.70 5 idAAA 

12 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase II Year 2018  

Series D 

Sep-5-2025 1,324.00 8.75 7 idAAA 

13 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase II  

Year 2024 

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

14 PT Pegadaian Shelf Registration Social Sukuk Mudharabah I  

Phase II Year 2024 

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

15 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase VI Year 2024  

Series A 

Sep-7-2025 500.00 6.70 1 idAAA 
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16 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Sukuk Musyarakah I Phase III  

Year 2024 

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

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

Series B 

Sep-8-2025 286.00 8.25 5 idAA 

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

19 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond IV Phase I Year 2020  

Series A 

Sep-8-2025 312.00 6.70 5 idAAA 

20 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah IV Phase I Year 2020 

Series A 

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

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

Series C 

Sep-9-2025 295.00 7.90 5 idAA 

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

Series C 

Sep-11-2025 1.08 12.00 5 idA+ 

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

Series C 

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

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

Series A 

Sep-14-2025 255.27 6.55 1 idAAA 

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

Series A 

Sep-16-2025 1,252.17 6.55 1 idAAA 

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

Series B 

Sep-16-2025 139.16 10.00 3 idA+ 

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

Series B 

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

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

Series C 

Sep-16-2025 276.55 11.50 5 idA+ 

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

30 PT Bank Mayapada Internasional 

Tbk 

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

31 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase III Year 2024  

Series A 

Sep-25-2025 512.29 8.00 1 idA 

32 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

Total 14,837.08    

OCTOBER 2025 

1 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

2 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

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

Series A 

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

4 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase III Year 2020 

Series B 

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

5 PT Sejahteraraya Anugrahjaya 

Tbk 

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

6 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase II Year 2018  

Series B 

Oct-10-2025 483.00 9.00 7 idAAA 

7 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase II Year 2018 

Series B 

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

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

Series B 

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

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

Year 2022 Series B 

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

10 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

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

Series A 

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

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

Series A 

Oct-14-2025 USD7,63 mn 

(IDR124,15 bn) 

5.75 1 idA+ 

13 PT Merdeka Battery Materials 

Tbk 

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

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

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

Series D 

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

16 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase II Year 2023 

Series B 

Oct-17-2025 4,154.35 6.35 2 idAAA 

17 PT Bukit Makmur Mandiri 

Utama 

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

18 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

Oct-20-2025 785.00 6.45 1 idAAA 

19 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond I Phase II Year 2020  

Series C 

Oct-21-2025 120.00 6.90 5 idAAA 

20 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond II Phase II Year 2020  

Series C 

Oct-22-2025 548.00 10.50 5 idAA- 

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

Series A 

Oct-26-2025 875.00 7.00 3 idAAA 
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22 PT Indosat Tbk Shelf Registration Sukuk Ijarah IV Phase I Year 2022 

Series A 

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

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

Series B 

Oct-28-2025 676.24 6.80 3 idAAA 

Total 13,156.16    

NOVEMBER 2025 

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

Series A 

Nov-3-2025 479.80 9.90 3 idCCC 

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

Year 2022 Series A 

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

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

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

5 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond II Phase II Year 2024  

Series A 

Nov-5-2025 200.00 6.30 1 idAAA 

6 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase III Year 2018 

Series D 

Nov-8-2025 380.00 9.75 7 idAAA 

7 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Sukuk Mudharabah I Phase II  

Year 2018 Series D 

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

8 PT Sarana Multi Infrastruktur 

(Persero) 

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

9 PT Semen Indonesia (Persero) 

Tbk 

Shelf Registration Bond II Phase I Year 2022  

Series A 

Nov-9-2025 290.85 7.20 3 idAAA 

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

Series B 

Nov-11-2025 874.00 10.25 5 irAA 

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

12 PT Bank Pembangunan Daerah 

Jawa Barat dan Banten Tbk 

Shelf Registration Subordinated Bond II Phase II 

Year 2020 Series A 

Nov-17-2025 162.58 8.50 5 idA+ 

13 PT Bank Pembangunan Daerah 

Sulawesi Selatan dan Sulawesi 

Barat 

Shelf Registration Bond II Phase II Year 2020  

Series B 

Nov-18-2025 392.00 8.75 5 idA+ 

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

Series A 

Nov-18-2025 664.55 7.50 1 idA+ 

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

Series A 

Nov-18-2025 USD5.33 mn 

(IDR79.35 bn) 

7.50 1 idA+ 

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

17 PT Bank Rakyat Indonesia 

(Persero) Tbk 

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

Total 14,396.03    

DECEMBER 2025 

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

Series B 

2-Dec-25 125.00 10.60 3 irA- 

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

Series B 

2-Dec-25 545.00 7.75 3 idAAA 

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

Series C 

4-Dec-25 292.00 8.75 5 idAAA 

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

Series A 

6-Dec-25 1,344.00 6.40 1 idAAA 

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

Series A 

6-Dec-25 199.17 6.50 1 idAA 

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

Year 2024 Series A 

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

7 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase VII Year 2024 

Series A 

6-Dec-25 1,093.40 6.45 1 idAAA 

8 PT Toyota Astra Financial 

Services 

Shelf Registration Bond IV Phase IV Year 2024 

Series A 

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

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

Series C 

8-Dec-25 163.00 10.25 5 idA+ 

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

Series D 

8-Dec-25 162.00 11.20 10 idAAA 

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

Series B 

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

12 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond I Phase III Year 2020  

Series C 

11-Dec-25 582.72 11.00 5 idA+ 

13 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond II Phase V Year 2020  

Series B 

11-Dec-25 1,115.03 6.70 5 idAAA 

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

15 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

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

16 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond V Phase II Year 2024  

Series A 

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

17 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah IV Phase II 

Year 2024 Series A 

15-Dec-25 646.02 7.25 1 idA+(sy) 
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18 PT Bali Towerindo Sentra Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2022 

Series B 

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

19 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond III Phase III Year 2022 

Series B 

16-Dec-25 624.52 10.50 3 idA+ 

20 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah II Phase III 

Year 2022 Series B 

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

21 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond IV Phase II Year 2024  

Series A 

16-Dec-25 350.00 6.30 1 idAAA 

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

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

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

Year 2020 Series B 

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

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

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

Series A 

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

27 PT Bank Pembangunan Daerah 

Nusa Tenggara Timur 

Shelf Registration Bond I Phase I Year 2018 Series D 21-Dec-25 37.00 11.00 7 idA- 

28 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VI Phase IV 

Year 2024 

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

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

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

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

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

Year 2022 Series A 

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

Total 15,725.44    

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

          Table 5. News Highlights Over The Past Week 

Industries News Headlines and Analysis 

Automotive The National Automotive Industry Ecosystem Continues to be Maintained (Harian Ekonomi Neraca–

09/01/2025). The Ministry of Industry (Kementerian Perindustrian/ Kemenperin) is committed to maintaining 

the resilience of the national automotive industry ecosystem amidst challenging global dynamics. 

Furthermore, the automotive industry has contributed significantly to increased investment and product 

innovation, and has even become a key driver of regional and national economic growth. To support the 

advancement of the automotive industry in the country, the Ministry of Industry fully supports the GAIKINDO 

Indonesia International Auto Show (GIIAS), including those held in several regions. Based on OICA's Vehicles 

in Use 2024 data, Indonesia recorded a Car Ownership Ratio of 99 per 1,000 people, still lower than Malaysia 

(490), Thailand (275), and Singapore (211). However, Indonesia recorded the highest domestic vehicle 

sales in ASEAN, demonstrating a large and prospective market for encouraging investment, technology 

transfer, and production capacity expansion. 

Banking Sharia Financing Grows Higher Than Conventional Credit (Harian Kontan–09/03/2025). Amidst the still-

slowing credit growth rate, the distribution of Sharia financing grew faster. Based on Bank Indonesia (BI) 

data, Sharia financing growth reached 8.31% annually as of July 2025. Meanwhile, the rate of bank credit 

growth only increased by 7.03%. The slowing trend in financing occurred across all banks. However, Sharia 

financing still performed better because it channeled much of its financing to the consumer and social 

segments, such as Islamic hospitals and Islamic boarding schools. Meanwhile, conventional banks 

experienced significant growth reductions in the corporate segment due to commodity price issues and 

worsening macroeconomic indicators. 

Hotel and Tourism Tourism Business Could Grow 15% This Year (Harian Kontan–09/04/2025). The growth of Indonesia's 

tourism sector is a breath of fresh air for business owners. However, several factors remain hampering 

their financial performance. The Central Statistics Agency (BPS) recorded a 13.01% (YoY) increase in the 

number of foreign tourist visits in July 2025 to 1.48 million. Since the beginning of this year, the number of 

foreign tourist visits has reached 8.53 million, representing a 10.04% YoY increase. Meanwhile, cumulative 

domestic tourism travel from January to July 2025 grew 19.25% YoY to 713.98 million trips. This is despite 

the industry recently facing negative sentiment from abroad. The wave of mass riots that have turned violent 

in recent days has prompted several countries to issue travel warnings to Indonesia, potentially damaging 

the image of Indonesian tourism and reducing the number of visits. As a precautionary measure, Indonesian 

tourism needs to be intensified with targeted promotions. For the year-end outlook, Indonesia's tourism 

industry is expected to continue growing by 15% this year compared to the previous year, provided the 

political situation remains stable. 

Insurance and 

Guarantee 

General Insurance Profits Successfully Reversal (Harian Kontan–09/04/2025). The general insurance 

industry posted a profit after tax of IDR7.98 trillion. This reversed the same period last year, when industry 

players suffered a loss of IDR4.2 trillion. At the same time, insurance companies also recorded more 

manageable claims expenses. The Indonesian General Insurance Association (AAUI) noted that claim 

payments by industry players only increased 1.4% to IDR21.17 trillion in the first half of 2025. Despite 

challenges facing purchasing power, premium income managed to grow higher, namely by 5.8% to IDR58.5 

trillion. The general insurance industry's underwriting results also jumped from only IDR1.1 trillion to 

IDR14.07 trillion. 

Mining Coal Prices Weaken Again, Triggered by Indonesian Policy (Investor Daily–09/01/2025). Coal prices hit 

their lowest level in seven weeks. The decline was triggered by the Indonesian government's latest policy, 

which revoked the requirement for miners to use government reference prices as the minimum sales limit 

for minerals and coal. Under this new regulation, miners are now allowed to sell below the government 

reference price. Industry players consider the Indonesian Coal Index (ICI) to be more transparent, more 

frequently updated, and generally lower than official prices. 

Multifinance Multifinance Companies Continue to Boost Electric Vehicle Loans (Harian Kontan–09/03/2025). Import 

incentives for Completely Built Up (CBU) electric cars in 2026 remain unclear. Consequently, manufacturers 

will begin increasing domestic production. Several multifinance companies have prepared strategies to 

address this policy. The portion of electric vehicle financing is relatively small compared to total company 

financing. 

Plantation and 

Agriculture 

CPO Prices Under Pressure from Increased Production and Stocks (Investor Daily–09/03/2025). CPO 

prices weakened due to pressure from expectations of increased production and rising stock levels. 

Furthermore, falling soybean oil prices also added pressure to market sentiment. CPO prices moved within 

a support range of MYR4,350/ton and a resistance of MYR4,520/ton, as reported by Bernama. CPO stocks 

are predicted to reach 2.2 million metric tons, up 4.06% from July and the highest level since December 
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2023. Meanwhile, Malaysian CPO production is expected to increase for the second consecutive month, 

reaching 1.86 million metric tons, up 2.5% from July. This figure is the highest since August of last year. 

Power and Energy Electricity Law Targeted for Completion in 2026 (Harian Ekonomi Neraca–09/02/2025). The revision of 

Law Number 30 of 2009 concerning Electricity is targeted for completion in 2026 to provide certainty to the 

public, especially regarding energy independence, justice, and preparation for renewable energy. Energy 

transformation, including the energy transition plan towards renewable energy, will be accommodated in 

the revised Electricity Law. This step aims to realize the energy transition roadmap as prepared by the 

Ministry of Energy and Mineral Resources. 

Property INPP Accelerates Two Property Projects (Harian Kontan–09/04/2025). PT Indonesian Paradise Property 

Tbk (INPP) is accelerating the completion of two new property projects this year. This step is in line with 

the Company's target to consistently add at least two new properties every year. INPP is also committed to 

completing ongoing projects, including Antasari Place, a hospitality property that is its 26 th portfolio, and 

the expansion project of 23 Paskal Shopping Center in Bandung. In addition, INPP has also prepared 23 

Semarang Shopping Center, which is under construction and is targeted for completion early next year. 
 Source: Harian Ekonomi Neraca, Harian Kontan, and Investor Daily (2025). 
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I. PEFINDO Stock Index Development 

Chart 11. PEFINDO Stock Index Performance 

Source: IDX, Bloomberg (2025). 

Table 6. PEFINDO Stock Index Weekly Changes 

Periode Unit IHSG PEFINDO i-Grade Prime Bank 

8/8/2025 % (WoW) -0.06% 0.71% 0.38% 

8/15/2025 % (WoW) 4.84% 6.78% 6.91% 

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

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

9/5/2025 % (WoW) 0.47% 0.53% -0.98% 
Source: IDX, Bloomberg (2025). 
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