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Data Highlights of the Week 

The war isn't over yet, but the economy is already feeling the effects: 

inflation is soaring, the rupiah is under pressure, and BI is taking 

emergency measures. 

US Consumer Inflation Rate 

 
Source: Bloomberg 

 

ECB Main Refinancing Rate (%) 

 
Source: European Central Bank, 2026 
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Global Economic 

• The week of June 8–14, 2026, was one of the most volatile weeks in the US–Israel 

armed conflict with Iran. Over the course of these seven days, the world witnessed a 

fierce struggle between military escalation and diplomacy, moving at breakneck speed and 

fraught with uncertainty—from renewed air combat between Iran and Israel, the downing 

of a US Apache helicopter in the Strait of Hormuz, Trump's threat of a major attack, which 

was then canceled within hours, to the climax: Trump's claim that a peace deal would be 

signed on June 14, 2026, which Iran still questioned until the end of the day. However, 

rising hopes for an end to the conflict were welcomed positively by global markets, 

sending oil prices down and stock markets higher. 

• The US inflation rate accelerated in May’26 due to energy prices. Consumer inflation in 

May’26 rose to 4.2% YoY (Apr’26: 3.8%), the highest level since Apr’23. This marked the 

third consecutive monthly inflation acceleration, with energy costs surging 23.5% YoY 

(Apr’26: 17.9%), as gasoline prices surged 40.5%, following a 28.4% increase. Fuel prices 

also rose 58.9% YoY (Apr’26: 54.3%). Meanwhile, the core inflation rate rose to 2.9% YoY 

(Apr’26: 2.8%), a new record high since Sep’25. On the producer side, prices rose 6.5% 

YoY, above expectations and reaching their highest level since Nov’22, with core PPI rising 

4.9% YoY, below expectations of 5.4% YoY. 

• Monetary policy across the developed world is trending in different directions. The Bank 

of Canada (BoC) held its benchmark interest rate at 2.25% for the fifth consecutive month 

amid limited evidence that rising energy prices have impacted other consumer price 

components. Going forward, the BoC will be responsive by preventing high energy prices 

from becoming persistent inflation. Meanwhile, two European central banks raised their 

benchmark interest rates. The European Central Bank (ECB) raised its benchmark interest 

rate for the first time since 2023 by 25 basis points (bps) in line with policymakers' 

commitment to stabilizing inflation at its 2% medium-term target. This move follows rising 

energy costs and persistent inflation risks stemming from the Iran conflict and disruptions 

to oil shipments through the Strait of Hormuz. The ECB raised its inflation forecasts to 

3.0% in 2026 (up from 2.6%) and 2.3% in 2027 (up from 2.0%), with economic growth 

expected to slow to 0.8% in 2026 (down from 0.9%) and 1.2% in 2027 (down from 1.3%). 

Denmark Nationalbank also raised its benchmark interest rate by 25 bps to 1.85%, 

following the ECB's efforts to combat rising inflation caused by energy prices. 

• UK GDP grew 1.2% YoY in Apr’26, the same pace as Mar’26, with a monthly contraction 

of 0.1% MoM (Mar’26: 0.3%), the first contraction since Aug’25, as the impact of the 

Middle East conflict began to be felt in the economy. Services output declined 0.2% MoM, 

while manufacturing output stagnated (Mar’26: -0.2%). 

• Japan is experiencing a period where healthy credit demand collides with persistent 

cost pressures. Bank lending in May’26 grew 5.7% YoY (Apr’26: 5.4%), the fastest pace 

since Mar’21, with total loans reaching JPY670.8 trillion, driven primarily by large banks, 

which recorded 8.7% YoY growth. Meanwhile, producer prices surged 6.3% YoY (Apr’26: 

5.3%), the fastest pace since Mar’23. This surge was primarily driven by rising prices for 

oil and coal (13.8%), chemicals (13.4%), and the information and communications sector 

(13.1%) — largely reflecting disruptions to the global energy supply chain caused by the 

conflict in the Middle East. 

• The South Korean economy presents a contrasting picture of solid growth and 

weakening employment signals. In Q1-2026, GDP grew 1.8% QoQ or 3.8% YoY (Q4-2025: 

1.6% YoY), the strongest quarterly pace since Q1-2021, supported by solid exports, 

particularly semiconductors, and facility investment. However, despite the strong growth 

figures, May 2026 employment data raised concerns, with 40,000 job losses, the first 

decline in employment in 17 months, bringing the total number of unemployed to 878,000. 
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Indonesia’s Consumer Confidence Index 

 
Source: Bank Indonesia 

 

Indonesia’s Retail Sales Index 

 
Source: Bank Indonesia 

 

Indonesia’s Benchmark Interest Rate 

(BI-Rate) 

 
Source: Bank Indonesia 

 

 

 

 

 

 

 

 

While the unemployment rate remained unchanged at 2.8%, the labor force participation 

rate fell to 62.5%, and the youth employment rate fell 2.4 percentage points to 43.8%. 

• China's economy in May 2026 presented a complex landscape: a record-breaking trade 

surplus alongside still-sluggish domestic demand and persistently strong producer price 

pressures. On the trade side, the surplus widened to USD105.43 billion, the largest since 

Jan’26, with exports surging 19.4% YoY to a record high of USD376.78 billion, driven by 

corporate inventory accumulation in anticipation of rising energy prices due to the conflict 

in the Middle East. Imports also surged 27.4% YoY, reflecting government efforts to 

stimulate domestic consumption, even though real demand remained weak. On the price 

side, China's consumer inflation stagnated at 1.2% YoY, with food prices falling for the 

second consecutive month (-1.7%) due to weak pork and fresh fruit prices. In contrast, 

producer prices (PPI) accelerated to 3.9% YoY, the fastest pace since Jul’22, driven by a 

surge in mining costs (15.8%) and raw materials (9.2%) amid global supply disruptions. 

Government efforts to reduce excess industrial capacity also contributed to higher factory-

gate prices. On the credit side, new yuan loans reached CNY520 billion, slowing compared 

to the same period last year but marking a recovery from the unexpected contraction the 

previous month. Aggregate financing of CNY2.03 trillion exceeded expectations, although a 

decline in central and local government bond issuance suggests that structural credit 

demand has not yet fully recovered. 

• Labor market conditions in ASEAN in Apr’26 showed mixed dynamics, with pressures 

beginning to be felt in Malaysia and gradual but uneven improvement in the Philippines. 

Malaysia recorded a slight weakening, with the unemployment rate rising to 3.0% after five 

consecutive months at 2.9%. The labor force participation rate remained stable at 70.9%, 

one of the highest in the region, suggesting that the rise in unemployment reflects growth 

in labor supply rather than a significant decline in demand. In the Philippines, the 

unemployment rate fell to 4.7%, its lowest level in four months (Mar’26: 5.0%). While total 

employment increased to 48.89 million, the annual number of unemployed rose from 2.06 

million to 2.41 million, as the labor market was unable to absorb the growing labor force. 

The labor force participation rate fell from 63.7% to 62.7%, indicating some withdrawal. 

 

Domestic Economy 

• Bank Indonesia surprisingly raised the BI Rate by another 25 bps to 5.50% in an off-

cycle meeting on June 9, 2026, as mounting external pressures weighed on the rupiah. 

The Deposit Facility Rate also rose to 4.5% from 4.25% and the Lending Facility Rate to 

6.25% from 6%. The Board of Governors also announced measures to strengthen the 

currency and keep inflation within target, including incentives to attract foreign investment. 

Officials said these measures reflected efforts to maintain financial stability and maintain 

confidence in the economy amid rising external risks. Separately, Governor Perry Warjiyo 

projected the rupiah exchange rate at IDR16,800–17,500/USD in 2027, with GDP growth 

estimated at 5.1%–5.9%. 

• Indonesia's foreign exchange reserves fell to USD144.9 billion in May’26 (Apr’26: 

USD146.2 billion), hitting their lowest level since Jun’24. The decline was driven by 

government foreign debt payments and Bank Indonesia's rupiah stabilization measures 

amid heightened uncertainty in global financial markets and seasonal domestic demand for 

foreign currency. Despite this, the reserve position remained strong, equivalent to 5.6 

months of imports, or 5.5 months of imports and government foreign debt payments, far 

exceeding the international adequacy benchmark (3 months of imports). 

• The Consumer Confidence Index in May’26 remained at an optimistic level (>100) 

despite declining to 120.9 (April 2026: 123.0), the lowest since September 2025. This 

decline was largely driven by a weaker assessment of current economic conditions, which 

fell 4.3 points to 112.2. Sentiment toward purchasing durable goods also declined 4.3 

points to 108.3, while perceptions of job availability over the past six months fell 3.8 points 

to 105. Furthermore, income expectations for the next six months decreased 0.4 points to 

136.5. In contrast, expectations regarding job availability and business activity improved 

slightly, with both indices rising 0.4 points to 128.1 and 124.5, respectively. 

• Indonesia's retail sales in Apr’26 fell 3.7% YoY (Mar’26: 3.4%), marking the first decline 

since Apr’25. This contraction underscored weaker household spending, with higher non-

subsidized fuel prices weighing on consumer purchasing power. On a monthly basis, retail 

sales plunged 11.6%, reversing from a 10.3% increase in March and marking the sharpest 
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Upcoming Week's Economic Calendar 

Time Development Release 
Jun 15 Eurozone Trade Balance 

Apr’26 

Indonesia's foreign debt 

Apr'26 

Jun 16 Bank of Japan Interest Rate 

Reserve Bank of Australia 

Interest Rate 

China's Foreign Direct 

Investment May'26 

Jun 17 UK Inflation Rate May'26 

Jun 18 Fed Fund Rate 

Banco Central do Brasil 

Interest Rate 

UK labour market 

developments Apr’26 

Bank Indonesia's Benchmark 

Interest Rate (BI Rate) 

Bank of England’s Bank Rate 

Jun 19 Japan Inflation Rate May'26 
 

decline since Jun’22. Going forward, retail activity is likely to remain sluggish as 

households continue to face pressure from high living costs. This is reflected in the retail 

sales index in May’26, which is estimated to have contracted 3.2% YoY, despite being 

boosted by public demand during the Ascension Day, Eid al-Adha, and Vesak. 

• Motor vehicle sales in Indonesia in May’26 were mixed. Motorcycle sales fell 5.1% YoY 

to 479,388 units, after surging 28.1% in Apr’26. This decline occurred due to persistent 

cost pressures weighing on consumer spending. Cumulatively, during the first five months 

of 2026, motorcycle sales rose 0.7% CtoC, reaching 2.61 million units. Meanwhile, retail 

new car sales in Indonesia rose 16.8% YoY in May’26 to 71,890 units (Apr’26: 30.2%), 

continuing two consecutive months of positive growth, albeit at a slower pace amid 

continued pressure on purchasing power. However, the association raised concerns 

regarding the weakening rupiah, which could potentially increase production and import 

costs if it persists. Cumulatively, over the five months, car sales grew 8.8% CtoC to 

359,490 units (+29,004 units) (YTD April 2026: 6.9%). 

• The Chief Operating Officer (COO) of Danantara Indonesia stated that Danantara 

Sumberdaya Indonesia (DSI) was established to strengthen export oversight and 

prevent transfer pricing and under-invoicing practices that have been detrimental to the 

state, not to act as a middleman. Oversight of strategic commodity exports through DSI is 

expected to increase price transparency and state revenues while strengthening investor 

confidence in companies operating in the natural resources sector. The government is 

committed to honoring and maintaining the validity of all signed and ongoing trade 

contracts. This new policy will be evaluated every three months to ensure there is no 

disruption to the national commodity supply chain. 

• The World Bank estimates that Indonesia's economic growth will slow to 5% in 2026 

amid increasing fiscal pressures due to an aggressive government spending program 

and soaring energy subsidy costs following the surge in oil prices triggered by the 

Middle East conflict. This projection is lower than the government's target (5.4%-6.0%), 

although it is supported by better-than-expected economic realization in Q1-2026 and 

accelerated government spending at the beginning of the year. Throughout this year, 

Indonesia has faced exchange rate pressures due to significant foreign capital outflows, 

coupled with investor concerns about the government's large spending plans and rising 

fuel subsidy burden. The World Bank assesses that sustainable economic growth will 

depend heavily on the effectiveness of fiscal stimulus in boosting public consumption. 

 

Week Ahead Highlights 

The US and Iran's signaling that they are moving toward a deal to end the conflict has drawn 

global economic attention, along with the outlook for energy commodities. Regarding 

monetary policy developments, the Fed will decide on its first Fed Funds Rate under Kevin 

Warsh's leadership. The Bank of England (BoE), Bank of Japan (BoJ), Reserve Bank of 

Australia (RBA), Riksbank, Swiss National Bank (SNB), Norges Bank, Banco Central do Brasil 

(BCB), and Bangko Sentral ng Pilipinas (BSP) will also set interest rates. In Europe, the UK will 

release inflation and labor market data. Meanwhile, in Asia, Japan and Malaysia will release 

inflation rates, while China will report on realized foreign fixed investment and unemployment 

rates. Bank Indonesia will hold another Board of Governors Meeting midweek, following the 

release of its Apr’26 foreign debt report. 

 

Spotlight on Commodity Price Trends 
(as of June 12, 2026) 

 

Optimism over a U.S.–Iran peace agreement weighed on energy and 

CPO prices, while gold and coal remained relatively resilient amid 

ongoing global supply uncertainties. 

Brent Crude Oil (USD/Barrel)  

 

• Brent crude oil prices recorded a significant decline over the past week, falling by 

6.19% and closing at USD87.33 per barrel — the lowest level since early March 2026. 

The primary pressure came from improving prospects for peace between the United 

States and Iran, as markets grew increasingly optimistic that a ceasefire agreement would 

soon be signed, paving the way for the reopening of the Strait of Hormuz, which has 

been disrupted by the conflict. Expectations of a normalization in global oil supply 

triggered selling pressure across energy markets. In addition, OPEC lowered its 2026 

global oil demand growth forecast to 970,000 barrels per day, while Goldman Sachs 

revised down its 2027 Brent price outlook to USD80 per barrel. Nevertheless, several 
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Closing 

(USD/BRL) 

(% Change) 

WoW MoM YoY YTD 
87.33 -6.19 -18.97 25.91 43.52 

 

 

Gold (USD/troy oz) 

 
Closing 

(USD/t Oz) 

(% Change) 

WoW MoM YoY YTD 
4,219.33 -2.52 -10.52 24.61 -2.32 

 

 

Steam Coal (USD/MT) 

 
Closing 

(USD/Ton) 

(% Change) 

WoW MoM YoY YTD 
148.90 0.10 12.38 42.35 38.51 

 

 

analysts cautioned that global oil inventories remain at relatively low levels, leaving room 

for a price recovery should supply normalization face delays or disruptions. 

• Spot gold prices declined sharply over the past week, falling by 2.52% and closing at 

USD4,219.33 per troy ounce after touching a six-month low of USD4,072.31 on 

Wednesday. The primary pressure stemmed from stronger-than-expected U.S. 

employment data, which pushed the probability of a Federal Reserve rate hike in 

December to 72%, weighing on non-yielding assets such as gold. Goldman Sachs also 

removed all expectations for interest rate cuts in 2026, shifting its forecast to mid-2027 

and further increasing pressure on precious metals. Meanwhile, hopes for a U.S.-Iran 

peace agreement reduced safe-haven demand. Nevertheless, analysts believe a recovery 

remains possible if geopolitical tensions ease and global central bank gold purchases 

strengthen over the longer term. 

• Newcastle benchmark coal prices remained volatile throughout the week but were 

relatively unchanged, posting a slight gain of 0.10% and closing around USD148.90 per 

ton on Friday (June 12). Early in the week, positive sentiment emerged from supply 

disruptions caused by Indonesia’s new export regulations, which led to shipment delays 

and briefly pushed prices to their highest level in nearly two years, above USD150 per 

ton. However, those gains were quickly reversed as oil prices declined amid hopes for a 

U.S.-Iran peace agreement. On the demand side, hot summer weather across Northeast 

Asia and fuel-switching from LNG to coal in countries such as Japan — driven by gas 

supply disruptions linked to the Strait of Hormuz conflict — continued to support prices. 

Nevertheless, elevated coal inventories at major Chinese ports limited further upside. 

• Malaysian crude palm oil (CPO) futures prices declined by 1.73% over the past week. 

The main pressure came from lower crude oil prices resulting from expectations of a 

U.S.-Iran peace agreement, which reduced the attractiveness of CPO as a biodiesel 

feedstock. The strengthening Malaysian ringgit against the U.S. dollar also made the 

commodity more expensive for foreign buyers. Meanwhile, the Indonesian government 

lowered its June 2026 CPO reference price by 1.91%, reflecting weaker demand from 

India, one of the world’s key importers. Nevertheless, medium-term sentiment remains 

supported by concerns over the development of El Niño conditions during June–July 

2026, which could reduce Malaysian production by 8–10%, as well as expectations 

surrounding the implementation of Malaysia’s B15 and Indonesia’s B50 biodiesel 

programs, which are expected to boost domestic demand. 

 

Other Commodities 
Closing 

Price 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 
Other Commodities 

Closing 

Price 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 

Natural Gas (USD/MMBtu) 3.12 -3.38 9.74 -10.65 -15.36 Crude Palm Oil (MYR/Ton) 4,475.00 -1.73 -0.13 16.57 10.49 

Nickel (USD/MT) 17,617.37 -4.15 -6.48 12.13 4.93 Rubber (USD/Kg) 225.50 -2.13 1.67 40.94 25.35 

Copper (USD/MT) 13,698.00 1.32 -2.30 41.19 10.26 Wheat (cents/bu) 584.50 0.78 -12.11 11.02 15.29 

Aluminum (USD/MT) 3,535.00 -1.59 -0.76 40.42 18.01 Corn (cents/bu) 412.75 -1.14 -11.66 -5.87 -6.25 

Iron Ore (USD/MT) 102.14 -0.73 -10.84 7.73 -4.39 Sugar (c/lb) 13.70 -3.11 -8.73 -15.80 -8.73 
 

 

Expectations of easing geopolitical risks supported global equity markets and fueled a strong rebound in 

the JCI, although investors remained cautious about the outlook for U.S. interest rates. The weakening of 

the U.S. dollar index was driven by global sentiment, while the rupiah exchange rate strengthened due to 

Bank Indonesia's commitment to maintaining currency stability. 

• Wall Street ended the week with mixed performance, as the S&P 500 gained 0.41%, the DJIA rose 0.66%, while the Nasdaq 

Composite declined 0.76% over the week. Market activity was marked by a technology-sector selloff early in the week, with the 

Nasdaq plunging 4.18% in a single session — its largest decline since April 2025 — following concerns over potential Federal Reserve 

rate hikes after May employment data significantly exceeded expectations. However, sentiment turned positive toward the end of the 

week, supported by two key catalysts: optimism surrounding a U.S.-Iran peace agreement, which helped ease oil prices and inflation 

concerns, and the strong Nasdaq debut of SpaceX, whose shares surged 19% to USD160.95, well above the IPO price of USD135 per 

share. Investors are now awaiting the Federal Reserve’s first policy meeting under new Chairman Kevin Warsh next week for further 

market direction. 

• Indonesia’s Jakarta Composite Index (JCI) posted the strongest performance in Southeast Asia during the week, surging 7.38% 

and closing at 6,007.66, ending a four-week losing streak after previously hitting a five-year low of 5,317.91. Three key catalysts 

drove the rebound. First, a call by the Deputy Speaker of the House of Representatives for state-linked institutions such as Himbara, 

Danantara, BPJS Ketenagakerjaan, and Taspen to conduct share buybacks of state-owned enterprises triggered a 7.57% single-day 

jump in the JCI on June 9. Second, foreign selling pressure eased as the rupiah strengthened against the U.S. dollar and government 
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bond yields declined. Third, expectations of a U.S.-Iran peace agreement reduced oil prices and eased concerns over global inflation. 

All sectoral indices advanced, led by Financials (9.67%), Energy (9.21%), and Transportation & Logistics (9.12%). Nevertheless, foreign 

investors still recorded net sales of IDR5.98 trillion during the week, and the JCI remains down 30.52% year-to-date. 

• The U.S. Dollar Index (DXY) posted a weekly decline. The DXY closed at 99.75 on June 12, 2026, weakening by 0.32% week over 

week compared with the close on June 5, 2026. The index's movement occurred amid prevailing market caution regarding the U.S.-

Iran conflict. Investors also monitored U.S. inflation data for clues on the direction of Federal Reserve interest rates. Market 

participants weighed U.S. economic data and the Fed's policy outlook, particularly after previous labor data came in stronger than 

expected. 

• The rupiah exchange rate against the U.S. dollar (USD/IDR) strengthened. The USD/IDR closed at 17,860, appreciating by 0.98% 

week over week on June 12, 2026, compared with the close on June 5, 2026. Bank Indonesia (BI) reiterated its focus on rupiah 

stability after raising its benchmark interest rate. Analysts assess that BI still has room for an additional 25-50 basis point (bps) rate 

hike at its policy meeting next week. The market is also awaiting S&P Global Ratings' latest assessment of Indonesia's sovereign 

rating. 

 

 

Jakarta Composite Index (JCI) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
6,007.66 7.38 -12.41 -16.61 -30.52 

 

US Dollar Index (DXY) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
99.75 -0.32 1.47 1.86 1.45 

 

Rupiah Exchange Rate (USD/IDR) 

 

Closing 
(% Change) 

WoW MoM YoY YTD 
17,860 -0.98 1.89 9.96 7.07 

 

   

Financial Market Development 

Other Stock Indices Closing 
WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 
Other Exchange Rates Closing 

WoW 

(%) 

MoM 

(%) 

YoY 

(%) 

YTD 

(%) 

S&P500 (AS) 7,431.46 0.65 0.41 22.93 8.56 Euro (EUR/USD) 1.16 0.40 -1.46 -0.14 -1.52 

Dow Jones (AS) 51,202.26 0.66 2.90 19.16 6.53 Canadian Dollar (USD/CAD) 1.40 0.37 2.13 2.82 1.92 

Nasdaq (AS) 25,888.84 0.70 -0.76 31.67 11.39 Poundsterling (GBP/USD) 1.34 0.48 -0.99 -1.52 -0.51 

Euro Stoxx 50 (Zona Euro) 6,187.63 2.07 6.53 15.42 6.84 Japanese Yen (USD/JPY) 160.24 -0.03 1.66 11.68 2.25 

FTSE100 (Inggris) 10,471.72 1.00 2.01 17.86 5.44 Chinese Yuan (USD/CNY) 6.76 -0.38 -0.50 -5.72 -3.24 

Nikkei225 (Jepang) 66,020.04 -0.85 5.22 72.95 31.15 Singapore Dollar (USD/SGD) 1.28 -0.50 0.97 0.41 -0.09 

Shanghai (Tiongkok) 4,031.51 0.09 -4.34 18.48 1.58 Malaysian Ringgit (USD/MYR) 4.06 0.69 3.14 -3.85 -0.06 

Hang Seng (Hong Kong) 24,718.10 -0.98 -6.19 2.84 -3.56 Thailand Baht (USD/THB) 32.73 -0.19 0.99 1.09 3.94 
 

 

Key Data Developments in Global 

and National Bond Markets 

The decline in U.S. bond yields, driven by easing geopolitical risks, 

contrasts with mounting risks in the global debt market and rising yields 

on Indonesian government securities amid the weakening rupiah and 

Bank Indonesia's stabilization measures. 

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

 
Closing (%) (bps Change) 

WoW MoM YoY YTD 
2Y: 4.081 -7 9 17 61 

5Y: 4.206 -6 8 24 48 

10Y: 4.479 -5 2 12 31 

• U.S. Treasury yields trended downward across all tenors. The two-year yield dropped 7 

bps to 4.081%, the five-year yield fell 6 bps to 4.206%, and the 10-year yield declined 5 

bps to 4.479% compared with June 5, 2026. The yield decline followed President Donald 

Trump's cancellation of a planned strike on Iran. The price of WTI crude oil also fell 2.58% 

to USD87.71 per barrel following the announcement. The market continues to monitor U.S. 

producer inflation, which rose 1.1% month over month and 6.5% year over year in May. 

The data reinforces expectations that the Federal Reserve will keep interest rates higher 

for longer, while the probability of a 25-bps rate hike in December also increased. 

• The global debt market is facing pressure from stagflation and default risks. Investors 

are demanding a yield premium of about 6.4 percentage points to hold 'CCC' rated bonds 

compared with higher-rated junk bonds, marking the highest level in 14 months. Pressure 

has also emerged in leveraged loans and private credit, which hold approximately USD2 

trillion in debt from leveraged buyouts. The rise in oil prices and the closure of the Strait of 

Hormuz are driving inflation, sustaining the risk of higher interest rates for a longer period, 
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Weekly Development of Government 

Bond Yield (%) 

 
Closing (%) (bps Change) 

WoW MoM YoY YTD 
2Y: 7.267 31 87 106 227 

5Y: 7.255 31 57 96 170 

10Y: 7.417 54 71 73 135 

 
5 Year Credit Default Swap (CDS) 

 
Closing  (% Change) 

WoW MoM YoY YTD 
92.75 -4.42 9.45 25.18 34.70 

 

 

3-Year Corporate Bond Yield per Rating (%)

 
Source: Bloomberg 

and pressuring lower-rated companies. In the U.S. leveraged loan market, 'CC' rated loans 

recorded an 8% loss so far this quarter, whereas 'BB' rated still posted a 1.4% return. 

• The credit market is exhibiting an increasingly wide bifurcation in performance. Globally, 

the gap between 'CCC' and 'BB' spreads has widened to five times, the highest in more 

than a decade. The 'CCC' spread widened by 86 bps, while the 'BB' spread is tighter than 

at the beginning of the year as investors shifted toward higher-quality credit. Goldman 

Sachs noted that the option-adjusted spread ratio in the U.S. dollar bond market is nearing 

its highest level since the 2008 global financial crisis. UBS Group estimates that the default 

rate in the USD1.8 trillion private credit market could rise to 15% if artificial intelligence 

disrupts corporate borrowers' business models. The consumer, chemical, packaging, auto 

parts, and real estate sectors are the most closely watched areas. 

• Yields on Indonesian government securities (SBN) increased across all tenors. The two-

year yield rose 31 bps to 7.267%, the five-year yield increased 31 bps to 7.255%, and the 

10-year yield surged 54 bps to 7.417% compared with June 5, 2026. The pressure 

stemmed from the weakening of the rupiah, rising U.S. Treasury yields, and concerns over 

the economic outlook and government policies. The rupiah depreciated by 0.1% and has 

fallen by about 7% against the U.S. dollar year to date. The Jakarta Composite Index (JCI) 

has also corrected by more than 30% year to date. Foreign investors recorded a net sell of 

USD3.9 billion in the domestic equity market and USD597 million in the bond market. 

• Bank Indonesia (BI) signaled its tolerance for rising bond yields to stabilize the rupiah. 

BI Governor Perry Warjiyo delivered this message during a closed-door virtual conference 

with more than 200 U.S. and European investors on Tuesday evening, June 9, 2026. BI 

also held a separate session with over 180 Asian investors on Wednesday. Perry stated 

that BI's primary focus is rupiah stability and opened the possibility of further rate hikes 

after the benchmark interest rate was raised by 25 bps to 6.00%. Total BI rate hikes over 

the past three weeks have reached 75 bps after the rupiah touched approximately 

IDR18,190 per U.S. dollar. BI is reportedly set to withhold purchases of government bonds 

with tenors of 10 years or more, activate repo facilities, and lower hedging costs for 

foreign investors. 

• Government bond (SUN) auctions indicated that investor interest remained intact, albeit 

with higher issuance costs. Total incoming bids fell 18.5% to IDR46.7 trillion at the June 

9, 2026, auction from IDR57.3 trillion at the May 26, 2026, auction. The government 

reduced the awarded amount by 28.5% to IDR26.35 trillion from the previous auction. 

Auction yields rose by 40-76 bps as investors demanded higher risk compensation. The 

aggregate bid-to-cover ratio increased to 1.77 times from 1.56 times after the government 

limited the awarded amount. 

• Danantara raised funds through its inaugural global bond issuance. The company 

secured USD1.5 billion from U.S. dollar-denominated bonds with five-year and 10-year 

tenors, at USD750 million each. The five-year bond offers a yield of 5.35%, and the 10-

year bond offers 5.95%. The issuance generated investor demand of more than USD4.6 

billion, or three times the issue size. Strong investor interest allowed the company to 

tighten the final yield by 35 bps from the initial price guidance. The proceeds from the 

June 18, 2026, issuance will be used for new investments and debt refinancing. Citigroup, 

DBS, HSBC, Mandiri Sekuritas, and Standard Chartered acted as the underwriters. 

• PT Global Mediacom Tbk (BMTR) prepared funds for the repayment of maturing debt 

securities. BMTR provisioned a total of IDR672.62 billion to repay bonds and sukuk 

maturing on July 6, 2026. The funds comprise IDR230.26 billion for the Shelf-Registered 

Bond IV Global Mediacom Phase I Year 2023 Series B. An additional IDR442.36 billion was 

prepared for the Shelf-Registered Ijarah Sukuk IV Global Mediacom Phase I Year 2023 

Series B. 

• PT Indah Kiat Pulp & Paper Tbk (INKP) has prepared funds for the repayment of 

maturing debt instruments. INKP allocated IDR500.75 billion in cash and cash equivalents 

to pay the principal of the Shelf-Registered Bond II Indah Kiat Pulp & Paper Phase I Year 

2021 Series C and the Shelf-Registered Mudharabah Sukuk I Indah Kiat Pulp & Paper 

Phase I Year 2021 Series C. The funds consist of IDR450 billion for the bond principal 

repayment and IDR50.75 billion for the sukuk principal repayment. The company 

communicated its fund readiness to PT Pemeringkat Efek Indonesia (PEFINDO) via a letter 

signed by INKP Directors Kurniawan Yuwono and Heri Santoso on Thursday, June 11, 

5.0

5.5

6.0

6.5

7.0

7.5

8.0

6M 1Y 3Y 5Y 7Y 9Y 11Y 13Y 16Y 20Y 30Y

Tenor

12-Jun-26

5-Jun-26

60.0

70.0

80.0

90.0

100.0

110.0

120.0

12-Feb-26 13-Apr-26 12-Jun-26

5.0

6.0

7.0

8.0

9.0

10.0

11.0

12.0

12-Feb-26 13-Apr-26 12-Jun-26

AAA AA A BBB



 

www www.pefindo.com 7 

2026. Management affirmed that the full repayment funds were available as of the letter's 

issuance date. 

• PT Pollux Hotels Group Tbk (POLI) has fully realized the use of proceeds from its public 

offering according to plan. POLI utilized IDR500 billion from its Sustainability-Linked Bond 

(SLB), which became effective on December 11, 2025. The funds were allocated as 

follows: IDR434.2 billion for loan repayment to PT Bank Mandiri (Persero) Tbk (BMRI), and 

the remaining IDR65.8 billion for equity participation in PT Cakrawala Sakti Kencana (CSK). 

In its report for the January 1 to June 30, 2026 period, the company stated that the entire 

allocation plan had been fully realized with no remaining balance. 

• PT Pemeringkat Efek Indonesia (PEFINDO) views the credit profile of PT Adhi Karya 

(Persero) Tbk (ADHI) as remaining vulnerable. PEFINDO affirmed ADHI's rating at 'idA-', 

including for its Shelf-Registered Bonds III and IV, but revised the outlook to negative from 

CreditWatch with negative implications. The outlook revision follows ADHI's ability to meet 

the financial covenants related to its Shelf-Registered Bond III Phase III/2022 as of the end 

of March 2026. The rating is constrained by high leverage, uncertainty surrounding the 

cash collection schedule for completed government projects, uncertain asset divestment 

realization, execution risks regarding order book growth, and a volatile business 

environment. The rating could be downgraded if the deleveraging process is hindered or if 

government support weakens. The outlook could be revised back to stable if ADHI 

demonstrates a clear deleveraging path through cash inflows from project receivables and 

the execution of binding asset divestment agreements. 

• PT Sumber Global Energy Tbk (SGER) is issuing bonds to fund working capital for coal 

procurement. SGER is offering the Shelf-Registered Bond I Sumber Global Energy Phase 

III Year 2026 with a maximum value of IDR45 billion. The bond consists of Series A at 

IDR44 billion with a 370-day tenor and a 9.5% coupon; Series B at IDR500 million with a 

two-year tenor and a 10% coupon; and Series C at IDR500 million with a three-year tenor 

and a 10.5% coupon. Interest is paid quarterly, with the first payment scheduled for 

September 10, 2026. The principal will be repaid in full upon maturity on June 20, 2027, 

June 10, 2028, and June 10, 2029. PT Pemeringkat Efek Indonesia (PEFINDO) assigned an 

'idA-' rating with a stable outlook. The bond will be listed on the Indonesia Stock Exchange 

(IDX) on June 11, 2026. 

 

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 03/15/31 230,000.00 94.35 7.30 21,888,965 

FR0103 6.75 07/15/35 4,000.00 96.65 7.26 14,671,558 

FR0108 6.50 04/15/36 50.00 96.00 7.07 12,375,377 

PBS038 6.88 12/15/49 1.00 96.25 7.21 10,586,645 

FR0104 6.50 07/15/30 15,000.00 97.98 7.08 9,745,821 
 

Corporate Bonds 

Instruments Rating 
Coupon 

(%) 

Matured 

(mm/dd/yy) 

Size  

(IDR Mio) 
Price 

Yield 

(%) 

Volume 

(Mio Unit) 
Shelf Registration Sukuk Mudharabah V Indah Kiat 

Pulp & Paper Phase II Year 2026 Series A 
idA+(sy) 9.00 06/10/29 50,000 100.02 -- 1,578,100 

Shelf Registration Sukuk Ijarah I Bali Towerindo 

Sentra Phase III Year 2025 Series B 
idA(sy) 7.25 12/05/28 5,000 97.94 8.18 1,458,000 

Shelf Registration Bond VI Indah Kiat Pulp & Paper 

Phase II Year 2026 Series A 
idA+ 9.00 06/10/29 10,000 99.85 -- 1,168,770 

Shelf Registration Sukuk Mudharabah V Indah Kiat 

Pulp & Paper Phase II Year 2026 Series B 
idA+(sy) 9.50 06/10/31 1,000 100.00 -- 1,140,100 

Shelf Registration Bond VI Adira Finance Phase IV 

Year 2024 Series B 
idAAA 6.70 10/10/27 10,000 98.00 8.32 912,600 
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Corporate Bonds Issuance 

Throughout the second week of June 2026, 3 companies issued corporate debt securities valued at IDR5,584 billion. 

No. Companies Instruments Issuance Date 
Value 

[IDR Billion] 

Interest 

Rate [%] 

Tenor 

[Year] 
Rating 

1 PT Global Mediacom Tbk Shelf Registration Bond V Phase II Year 2026 

Series A 

Jun-8-2026 366.53 7.03 3 idAAA(cg) 

2 PT Global Mediacom Tbk Shelf Registration Bond V Phase II Year 2026 

Series B 

Jun-8-2026 70.47 7.32 5 idAAA(cg) 

3 PT Global Mediacom Tbk Shelf Registration Bond V Phase II Year 2026 

Series C 

Jun-8-2026 63.00 7.50 7 idAAA(cg) 

4 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah V Phase II 

Year 2026 Series A 

Jun-8-2026 268.83 7.03 3 idAAA(sy)(cg) 

5 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah V Phase II 

Year 2026 Series B 

Jun-8-2026 31.06 7.32 5 idAAA(sy)(cg) 

6 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah V Phase II 

Year 2026 Series C 

Jun-8-2026 0.12 7.50 7 idAAA(sy)(cg) 

7 PT Sumber Global Energy 

Tbk 

Shelf Registration Bond I Phase III Year 2026 

Series A 

Jun-11-2026 82.60 9.50 1 idA- 

8 PT Sumber Global Energy 

Tbk 

Shelf Registration Bond I Phase III Year 2026 

Series B 

Jun-11-2026 0.85 10.00 2 idA- 

9 PT Sumber Global Energy 

Tbk 

Shelf Registration Bond I Phase III Year 2026 

Series C 

Jun-11-2026 3.25 10.50 3 idA- 

10 PT Indah Kiat Pulp & 

Paper Tbk 

Shelf Registration Bond VI Phase II Year 2026 

Series A 

Jun-11-2026 1,153.22 9.00 3 idA+/irAA 

11 PT Indah Kiat Pulp & 

Paper Tbk 

Shelf Registration Bond VI Phase II Year 2026 

Series B 

Jun-11-2026 1,122.75 9.50 5 idA+/irAA 

12 PT Indah Kiat Pulp & 

Paper Tbk 

Shelf Registration Sukuk Mudharabah V 

Phase II Year 2026 Series A 

Jun-11-2026 1,408.30 9.00 3 idA+/irAA 

13 PT Indah Kiat Pulp & 

Paper Tbk 

Shelf Registration Sukuk Mudharabah V 

Phase II Year 2026 Series B 

Jun-11-2026 923.64 9.50 5 idA+/irAA 

14 PT Suparma Tbk MTN V Year 2026 Phase I (USD5.00 mn) Jun-12-2026 89.91 6.00 5 - 

Total 5,584.50    

Source: KSEI, IDX, database PEFINDO. 
 

Corporate Bonds Maturity for July 2026 Reaches IDR35.92 Trillion.  

No. Company Instruments 
Maturity  

Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 

[Years] 
Rating 

1 PT Bank Mandiri (Persero) Tbk. Shelf Registration Green Bond I Phase I  

Year 2023 Series A 

Jul-4-2026 1,950.00 5.80 3 idAAA 

2 PT Lontar Papyrus Pulp and 

Paper Industry 

Shelf Registration Bond II Phase I Year 2023 

Series A 

Jul-4-2026 2,726.56 10.50 3 idA 

3 PT Wahana Ottomitra Multiartha 

Tbk. 

Shelf Registration Bond V Phase II Year 2025 

Series A 

Jul-4-2026 595.00 6.45 1 idAAA 

4 PT Bank UOB Indonesia Shelf Registration Subordinated Bond II  

Phase I Year 2019 

Jul-5-2026 100.00 9.85 7 AA(idn) 

5 PT Summit Oto Finance Bond I Year 2025 Series A Jul-5-2026 581.50 6.55 1 idAAA 

6 PT Astra Sedaya Finance Shelf Registration Bond VI Phase I Year 2023 

Series B 

Jul-6-2026 1,972.98 6.00 3 AAA(idn) 

7 PT Bank Syariah Indonesia 

(Persero) Tbk. 

Shelf Registration Sustainability Sukuk 

Mudharabah I Phase II Year 2025 Series A 

Jul-6-2026 2,445.00 6.45 1 idAAA(sy) 

8 PT Global Mediacom Tbk. Shelf Registration Bond IV Phase I Year 2023 

Series B 

Jul-6-2026 230.26 10.25 3 idA+ 

9 PT Global Mediacom Tbk. Shelf Registration Sukuk Ijarah IV Phase I  

Year 2023 Series B 

Jul-6-2026 442.36 10.25 3 idA+(sy) 

10 PT Trimegah Sekuritas 

Indonesia Tbk. 

Shelf Registration Bond I Phase I Year 2023 

Series B 

Jul-6-2026 308.80 9.25 3 idA 

11 PT Adira Dinamika Multi Finance 

Tbk. 

Shelf Registration Bond VI Phase I Year 2023 

Series B 

Jul-7-2026 410.00 6.00 3 idAAA 

12 PT Adira Dinamika Multi Finance 

Tbk. 

Shelf Registration Sukuk Mudharabah V  

Phase I Year 2023 Series B 

Jul-7-2026 141.00 6.00 3 idAAA(sy) 

13 PT Medco Energi Internasional 

Tbk. 

Shelf Registration Bond V Phase I Year 2023 

Series A 

Jul-7-2026 150.00 6.95 3 idAA- 

14 PT Oto Multiartha Shelf Registration Bond I Phase I Year 2023 

Series A 

Jul-7-2026 315.00 6.35 3 idAAA 

15 PT Barito Pacific Tbk. Shelf Registration Bond II Phase I Year 2021 

Series B 

Jul-8-2026 188.90 9.50 5 idA+ 

16 PT Oki Pulp and Paper Mills Bond I Year 2021 Series C Jul-8-2026 336.29 10.25 5 idA+ 

17 PT Oki Pulp and Paper Mills Sukuk Mudharabah I Year 2021 Series C Jul-8-2026 65.36 10.25 5 idA+(sy) 
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18 PT Permodalan Nasional Madani Shelf Registration Sukuk Mudharabah I Phase I 

Year 2021 Series C 

Jul-8-2026 327.00 Floating 5 idAAA(sy) 

19 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VI Phase I Year 2021 

Series B 

Jul-8-2026 1,000.00 6.40 5 idAAA 

20 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase V Year 2019 

Series D 

Jul-9-2026 737.00 9.20 7 idAAA 

21 PT Sumber Global Energy Tbk. Shelf Registration Bond I Phase I Year 2024 

Series B 

Jul-10-2026 90.00 10.75 2 idA- 

22 PT Anabatic Technologies Tbk Convertible Bond Year 2018 Jul-11-2026 559.99 5.00 8 - 

23 PT BRI Multifinance Indonesia Bond II Year 2023 Series B Jul-11-2026 303.00 6.40 3 idAA 

24 PT Federal International Finance Shelf Registration Bond VI Phase I Year 2023 

Series B 

Jul-11-2026 433.85 6.00 3 idAAA 

25 PT Hino Finance Indonesia Bond II Year 2023 Series B Jul-11-2026 334.00 6.75 3 idAA+ 

26 PT Indah Kiat Pulp and Paper 

Tbk. 

Shelf Registration Bond IV Phase I Year 2023 

Series B 

Jul-11-2026 1,745.88 10.25 3 idA+ 

27 PT Indah Kiat Pulp and Paper 

Tbk. 

Shelf Registration Sukuk Mudharabah III  

Phase I Year 2023 Series A 

Jul-11-2026 612.58 10.25 3 idA+(sy) 

28 PT Mandiri Tunas Finance Shelf Registration Bond VI Phase I Year 2023 

Series A 

Jul-11-2026 439.66 6.00 3 idAAA 

29 PT Petrindo Jaya Kreasi Tbk. Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-11-2026 97.50 6.75 1 idA 

30 PT Petrindo Jaya Kreasi Tbk. Shelf Registration Sukuk Wakalah I Phase I 

Year 2025 Series A 

Jul-11-2026 52.50 6.75 1 idA(sy) 

31 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond VI Phase I Year 2023 

Series B 

Jul-11-2026 500.00 6.25 3 AA+(idn) 

32 PT Toyota Astra Financial 

Services 

Shelf Registration Bond VI Phase I Year 2023 

Series B 

Jul-11-2026 619.16 6.00 3 AAA(idn) 

33 PT Duta Anggada Realty Tbk Shelf Registration Bond IV Phase I Year 2025 

Series A 

Jul-12-2026 50.00 9.90 1 irA- 

34 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase I Year 2023 

Series B 

Jul-12-2026 747.00 5.95 3 idAAA 

35 PT Trimegah Sekuritas 

Indonesia Tbk. 

Shelf Registration Bond II Phase I Year 2025 

Series A 

Jul-12-2026 150.54 7.20 1 idA 

36 PT Bank OCBC NISP Tbk Shelf Registration Bond IV Phase I Year 2025 

Series A 

Jul-13-2026 748.57 6.25 1 AAA(idn) 

37 PT Eagle High Plantation Tbk. Shelf Registration Sukuk Mudharabah I Phase I 

Year 2025 Series A 

Jul-13-2026 37.29 9.75 1 idA-(sy) 

38 PT Indomobil Finance Indonesia Shelf Registration Bond VI Phase I Year 2025 

Series A 

Jul-13-2026 520.00 6.45 1 idAA- 

39 PT Mora Telematika Indonesia 

Tbk. 

Shelf Registration Sukuk Ijarah II Phase I  

Year 2023 Series A 

Jul-13-2026 462.60 10.00 3 idA+(sy) 

40 PT Perkebunan Nusantara IV MTN II Year 2021 Jul-13-2026 445.00 11.25 5 idA 

41 PT Astra Sedaya Finance Shelf Registration Bond VII Phase I Year 2025 

Series A 

Jul-14-2026 489.98 6.15 1 idAAA 

42 PT Bank Pembangunan Daerah 

Jawa Barat dan Banten Tbk. 

Shelf Registration Subordinated Bond III  

Phase I Year 2021 Series A 

Jul-15-2026 379.00 7.85 5 idA+ 

43 PT Merdeka Battery Materials 

Tbk. 

Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-15-2026 1,158.74 7.50 1 idA 

44 PT Merdeka Battery Materials 

Tbk. 

Shelf Registration Sukuk Mudharabah I Phase I 

Year 2025 Series A 

Jul-15-2026 213.35 7.50 1 idA(sy) 

45 PT RMK Energy Tbk. Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-16-2026 116.00 7.25 1 idA 

46 PT Adira Dinamika Multi Finance 

Tbk. 

Shelf Registration Bond VII Phase I Year 2025 

Series A 

Jul-18-2026 724.65 6.20 1 idAAA 

47 PT Adira Dinamika Multi Finance 

Tbk. 

Shelf Registration Sukuk Mudharabah VI  

Phase I Year 2025 Series A 

Jul-18-2026 205.96 6.20 1 idAAA(sy) 

48 PT Bumi Resources Tbk. Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-18-2026 48.75 7.00 1 idA+ 

49 PT Federal International Finance Shelf Registration Bond VII Phase I Year 2025 

Series A 

Jul-18-2026 112.07 6.15 1 AAA(idn) 

50 PT Integrasi Jaringan Ekosistem Bond II Year 2025 Series A Jul-18-2026 793.44 10.25 1 idA 

51 PT Integrasi Jaringan Ekosistem Sukuk Ijarah I Year 2025 Series A Jul-18-2026 691.60 10.25 1 idA(sy) 

52 PT Mandiri Tunas Finance Shelf Registration Bond VII Phase I Year 2025 

Series A 

Jul-18-2026 313.51 6.15 1 idAAA 

53 PT Permodalan Nasional Madani Shelf Registration Social Orange Bond I Phase I 

Year 2025 Series A 

Jul-18-2026 220.00 6.25 1 idAAA 

54 PT Permodalan Nasional Madani Shelf Registration Sukuk Mudharabah Social 

Orange I Phase I Year 2025 Series A 

Jul-18-2026 990.00 6.25 1 idAAA(sy) 

55 PT Pindo Deli Pulp and Paper 

Mills 

MTN I Year 2023 Phase III Series A  

(USD0.26 mn) 

Jul-18-2026 4.63 7.00 3 - 

56 PT Pindo Deli Pulp and Paper 

Mills 

MTN I Year 2023 Phase III Series B  

(USD0.28 mn) 

Jul-18-2026 4.89 7.00 3 - 

57 PT Pindo Deli Pulp and Paper 

Mills 

MTN I Year 2023 Phase III Series C 

(USD1.40 mn) 

Jul-18-2026 24.90 7.00 3 - 
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58 PT Pindo Deli Pulp and Paper 

Mills 

MTN I Year 2023 Phase III Series D 

(USD8.00 mn) 

Jul-18-2026 142.31 7.00 3 - 

59 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sustainability Bond I Phase I 

Year 2025 Series A 

Jul-18-2026 465.00 6.20 1 idAAA 

60 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VIII Phase I Year 2025 

Series A 

Jul-18-2026 1,460.15 6.25 1 idAAA 

61 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Sukuk Musyarakah II Phase I 

Year 2025 

Jul-18-2026 445.00 6.25 1 idAAA(sy) 

62 PT Surya Artha Nusantara 

Finance 

Shelf Registration Bond V Phase I Year 2025 

Series A 

Jul-18-2026 500.00 6.25 1 idAA+ 

63 PT Toyota Astra Financial 

Services 

Shelf Registration Bond V Phase I Year 2025 

Series A 

Jul-18-2026 200.00 6.15 1 AAA(idn) 

64 PT Wahana Inti Selaras Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-18-2026 1,200.00 7.00 1 idA 

65 PT Metro Healthcare Indonesia 

Tbk 

Sukuk Wakalah I Year 2025 Series A Jul-19-2026 500.00 8.25 1 irA-(sy) 

66 PT BRI Multifinance Indonesia Shelf Registration Bond I Phase I Year 2025 

Series A 

Jul-20-2026 200.00 6.35 1 idAA 

67 PT Daaz Bara Lestari Tbk. Bond I Year 2025 Series A Jul-20-2026 150.00 8.85 1 idA 

68 PT Suparma Tbk MTN III Year 2021 Phase II (USD5.00 mn) Jul-26-2026 88.95 5.50 5 - 

69 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VII 

Phase II Year 2025 

Jul-27-2026 100.00 Floating 1 idAAA(sy) 

Total 35,915.01    
 

 

 

Weekly Sector Highlights 

 

During June 8–12, 2026, domestic sectoral sentiment was largely influenced by the impact of the rupiah 

depreciation, the increase in the BI policy rate, and the announcement of a single-channel export policy. 

Industries 
Sentiment & 

Significance 
News Highlights 

Automotive 
 

Car Sales Grow, Gaikindo Maintains Conservative Target. National car sales have shown a positive 

year-on-year (YoY) trend despite external pressures such as rupiah depreciation and global 

uncertainty. In May 2026, wholesales increased by 14% YoY to 69,219 units, while retail sales rose 

by 16.8% YoY to 71,890 units, supported by still-solid domestic demand. Cumulatively, from January 

to May 2026, sales also posted double-digit growth for wholesales and approached double-digit 

growth in retail, reflecting a resilient market outlook. However, on a monthly basis, sales normalized 

after a seasonal post-Eid surge in April, influenced by national holidays. Meanwhile, the Indonesian 

Automotive Industry Association (Gaikindo) has maintained its 2026 sales target at 850,000 units, 

indicating a cautious approach to market dynamics. 

Banking 
 

Potential Increase in Mortgage NPLs Amid Monetary Tightening. The increase in Bank Indonesia’s 

benchmark interest rate is likely to raise the risk of non-performing loans (NPL) in the mortgage 

(KPR) segment. The transmission of higher interest rates to floating mortgage rates is expected to 

occur within 3–6 months, potentially increasing borrowers’ installment burdens amid purchasing 

power pressures. Data indicate that the mortgage NPL ratio has risen to 3.21% as of April 2026, 

reflecting emerging pressure even before interest rate adjustments are fully transmitted. The 

greatest risk is expected in the middle-income segment as it enters the floating-rate phase, facing 

dual pressures from higher installments and inflation. Nevertheless, some banks are still holding 

back from raising mortgage rates in the near term while monitoring liquidity conditions and market 

competitiveness. 

Construction 
 

Additional IKN Budget Pursued to Accelerate 2028 Political Capital Target. The Nusantara Capital 

Authority (IKN) has proposed an additional budget of IDR15.5 trillion from an indicative ceiling of 

IDR6.7 trillion for 2027 to accelerate the target of establishing IKN as the political capital by 2028. 

The total budget requirement reaches IDR22.2 trillion, the majority of which will be allocated to 

second and third batch developments under multi-year contracts spanning 2026–2028. Development 

priorities include the legislative and judicial complexes, basic infrastructure such as roads and clean 

water, as well as vertical housing for civil servants and government support personnel. In addition, 

the program encompasses strengthening the regional economy, increasing investment, and 

developing strategic sectors such as sustainable agriculture and environmental protection. 

Insurance and 

Guarantee 
 

Depreciation Pressure Increases Health Insurance Claim Risks. The health insurance industry is 

facing escalating challenges as the weakening rupiah has the potential to drive medical inflation and 

increase claim burdens. In Q1-2026, health insurance claims in the life insurance industry rose by 

15.3% YoY to IDR6.72 trillion, reflecting significant cost pressures. This increase was driven by 
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Industries 
Sentiment & 

Significance 
News Highlights 

higher prices for healthcare services and pharmaceuticals, which remain dependent on imported 

components and are therefore vulnerable to exchange rate fluctuations. Industry players emphasize 

the need to strengthen claim control strategies through tighter risk management, greater selectivity 

in underwriting, and optimization of partnerships with hospitals, as well as the digitalization of claims 

processes. Nevertheless, business prospects remain positive, supported by strong demand for 

corporate health insurance, which currently contributes approximately 20%–22% of total company 

premiums. 

Mining 
 

Planned Mineral Exchange Seen to Potentially Strengthen Issuers’ Bargaining Power. The plan to 

establish a Mineral and Strategic Commodities Exchange, targeted to become operational in 2027, is 

viewed as having the potential to enhance transparency and strengthen Indonesia’s bargaining 

position in global commodity pricing. The exchange is expected to serve as a national price 

reference, particularly for nickel and coal, while reducing reliance on government benchmark prices. 

However, its effectiveness will depend heavily on regulatory consistency as well as the ability to 

build market participant trust and ensure sufficient liquidity. In the short term, the impact on the 

performance of mining issuers is considered limited, as global commodity prices remain the primary 

determining factor. 

Multifinance 
 

Credit Risk Rises Amid Financing Expansion. The multifinance industry recorded a 2.08% YoY 

increase in financing receivables, reaching IDR514.65 trillion as of April 2026, accompanied by a rise 

in the non-performing financing (NPF) ratio to 2.89%. Financing expansion has been primarily 

supported by working capital and household consumption segments, with the trade sector remaining 

the largest contributor. Despite the increase in credit risk, the Financial Services Authority (OJK) 

assesses that asset quality remains maintained, reflected in a low net NPF of 0.78% and relatively 

safe leverage levels. On the other hand, some companies have yet to meet minimum core capital 

requirements, although they have submitted action plans to the regulator. Overall, the outlook for the 

multifinance sector remains positive, but industry players need to reinforce risk management amid 

challenges related to purchasing power and economic uncertainty. 

Oil and Gas 
 

Impact of Pertamax Price Increase. The increase in the price of non-subsidized fuel, Pertamax, to 

IDR16,250 per liter, has been implemented by Pertamina in response to rising global oil prices 

driven by geopolitical dynamics, while still considering public purchasing power. This policy is 

viewed as strengthening fiscal resilience, with potential budget savings of up to IDR11.4 trillion per 

year and a reduction in foreign exchange requirements of around USD0.6 billion. However, there is a 

risk of fuel consumption shifting toward subsidized products such as Pertalite, which could lead to 

subsidy leakages of IDR8.2–IDR9.4 trillion annually and increase pressure on national quotas. The 

direct impact on the middle-income group is relatively limited, but potential supply disruptions due 

to a surge in Pertalite consumption remain a concern that needs to be anticipated. 

Plantation and 

Agriculture 
 

Single-Gate Palm Oil Export Policy Raises Transparency Concerns. The implementation of a single-

gate export policy through PT Danantara Sumberdaya Indonesia (DSI) has raised concerns within 

the palm oil industry regarding the transparency of pricing mechanisms and oversight. Industry 

players assess that the new scheme has the potential to increase costs and reduce export 

competitiveness, including farmers' prices received. Criticism has also been directed at the potential 

emergence of loopholes for misconduct stemming from the role of state-owned enterprises in price 

determination, as well as at exemption mechanisms considered unclear. During the transition period 

through the end of 2026, export reporting is required ahead of full implementation in 2027, 

alongside the enforcement of foreign exchange export proceeds (DHE) regulations to strengthen 

foreign exchange reserves. However, uncertainties surrounding technical aspects such as pricing 

formulas, trading margins, and monitoring systems are seen as creating business uncertainty. 

Therefore, industry participants are urging the government to ensure regulatory transparency and 

implementation readiness to maintain export stability and protect the interests of farmers and 

business actors. 

Power and Energy 
 

Power Supply Reliability Under Pressure Amid Critical Coal Stock Levels. The reliability of 

electricity supply in the Java–Madura–Bali (Jamali) system is under scrutiny amid rolling blackouts 

that risk disrupting economic activity and the investment climate. These disruptions have emerged 

alongside indications of critically low coal stocks at several coal-fired power plants (PLTUs), with 

days of operation (HOP) at only 11–12 days, well below the ideal threshold of 26 days. Meanwhile, 

the government has stated that the outages are caused by technical constraints in electricity 

infrastructure, although several analysts believe delays in coal supply have also contributed. This is 

notable given that the Jamali system maintains a reserve margin of around 30%, which should, in 

principle, be sufficient to ensure supply stability. 
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Property 
 

High Interest Rates Weigh on Property Issuers’ Outlook. The increase in Bank Indonesia’s 

benchmark interest rate to 5.5% has once again pressured the property sector, which is highly 

sensitive to financing costs. The impact includes higher mortgage rates, increased corporate 

borrowing costs, and pressure from rupiah depreciation and global dynamics. These conditions are 

likely to restrain property demand, particularly in the middle segment and among credit-based 

buyers, leading to expectations of short-term pressure on issuers’ performance. Nevertheless, the 

impact is not uniform, as issuers with strong fundamentals, high recurring income, and mature 

township projects are considered more resilient. On the other hand, relatively low property stock 

valuations and the continuation of VAT incentives borne by the government (PPN DTP) until 2026 

may serve as positive catalysts. Overall, the sector’s outlook remains dependent on the recovery of 

purchasing power and consumer confidence. 
Source: Bloomberg Technoz, CNBC Indonesia, CNN Indonesia, Harian Kontan, Investor Daily, Kompas, and Tabloid Kontan (2026). 
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