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EXECUTIVE SUMMARY

In the United States (US) consumer inflation increased again to 2.7%, far below the Fed's target. However, pressure from Trump for
Powell's resignation and interest rate cuts continued. From a fiscal perspective, the US reported a USD27 billion surplus due to higher
import tariffs. Furthermore, the UK and Japan also reported inflation, with an increase in the UK and a decrease in Japan. The UK labor
market reported relatively softer conditions, with rising unemployment and slowing wage growth. Last week, several countries reported
their economic growth figures for Q2-2025, with China recording a slowdown (5.2%), while accelerated in Malaysia (4.5% YoY) and
Singapore (4.3% YoY).

Regarding the trade war, after extending the pause, Trump stated that he would write to more than 150 countries and impose tariffs
ranging from 10% to 15%. Meanwhile, Trump also warned of imposing secondary tariffs of 100% on Russia. Negotiations between the
US and the European Union will be extended in an effort to reach an agreement. In the same week, the US also imposed a 93.5% anti-
dumping tariff on graphite products from China, escalating tensions in the global electric vehicle supply chain.

Domestically, a trade agreement with the US has been reached with tariffs on Indonesian products at 19%. Meanwhile, a CEPA agreement
with the European Union has also been reached to open market opportunities for Indonesian products. Domestically, Bank Indonesia cut
its interest rate by 25 bps to 5.25% to stimulate economic activity, in line with slowing credit growth (7.77% YoY) and moderation of
several indicators.

Over the past week, commodity markets showed mixed movements. Crude oil and coal prices came under pressure due to geopolitical
tensions and rising global supply, while gold prices strengthened amid economic uncertainty, despite a slight weekly decline. On the
other hand, CPO prices surged, driven by rising exports and positive sentiment in the global vegetable oil market. These developments
reflect how commodity markets remain highly sensitive to global issues and the fundamental data of each sector.

Global stock markets showed mixed movements over the past week. Asian markets strengthened, supported by solid economic data and
strong earnings reports, while Wall Street and European markets moved variably amid earnings season and tariff uncertainties. In
Indonesia, JCI posted significant gains, driven by positive economic data, interest rate cuts, and improved export sentiment. Overall,
markets responded with cautious optimism to current economic and geopolitical conditions.

The US dollar strengthened significantly against major global currencies, driven by signs of US economic vitality that support the Federal
Reserve's continued high-interest-rate policy, as well as hawkish statements from central bank officials. This weakened the euro and the
pound sterling, coupled with a stronger US dollar, and pressure from comments from officials who expressed concerns about the
strengthening of their currencies.

The strengthening of the dollar also weighed on most Asian currencies. However, a few exceptions were noted, including the Malaysian
ringgit and the Thai baht, which appreciated. The Chinese yuan and the Indian rupee depreciated, while the Japanese yen and South
Korean won weakened more sharply. The Indonesian rupiah also followed the depreciation trend amid dollar dominance, exacerbated by
narrowing domestic and international interest rate differentials, as well as foreign capital outflows from local bonds.

The US Treasury bond market has shown relative stability. Still, investors are now more uncertain about a Federal Reserve interest rate
cut in September. Although bonds posted their best performance in five years in the first half, strong US economic data has reduced the
likelihood of an imminent rate cut, making upcoming inflation data a key determinant of market direction and risk sentiment in the second
half of the year. In other global markets, the Eurozone recorded a decline in bond yields, while the UK saw an increase. In Asia,
government bond yields varied, with Japan and South Korea seeing increases.

Domestic financial markets exhibited some interesting dynamics; the Indonesian government bond yield curve declined, in line with Bank
Indonesia's interest rate cut policy, although foreign investors initially exhibited selling pressure. Positive sentiment also stemmed from
a decline in risk premiums, indicating lower risk perceptions. However, Bank Indonesia Rupiah Securities (SRBI) experienced significant
net foreign capital withdrawals, consistent with Bank Indonesia's efforts to boost liquidity. Meanwhile, the government successfully raised
substantial funds from the Government Securities (SUN) auction, which attracted strong investor interest. The overall performance of
the bond market, both government and corporate, also showed strength.

On July 14-18, 2025, issuances of bonds reached IDR0.28 trillion. Meanwhile, throughout July 2025, PEFINDO recorded debt securities
that matured at IDR26.23 trillion. Then, in August 2025, September 2025, and October 2025, debt securities that matured were valued
at IDR10.78 trillion, IDR14.84 trillion, and IDR13.16 trillion, respectively.

Several sectors showed resilience while others faced pressure. The property sector is expected to benefit from the Bl rate cut boosting
mortgage demand and margins. The copper mining sector gained from rising global prices due to U.S. tariffs, supporting profitability
and exploration. The multifinance industry improved efficiency through cost control and stable asset quality. While, Garuda Indonesia
effectively used its rights issue funds to restore operations. In contrast, general insurance saw slowing premium growth due to low
market penetration. The construction sector struggled with fewer new contracts amid delayed government projects and rising private
competition. The automotive industry faced reduced output from weak demand and high costs. Banking dealt with tight liquidity and
competition from high-yield government securities, limiting lending rate cuts. The agriculture sector was hit by a rice blending scandal
tied to pricing policy gaps, and the mining sector faced resistance to proposed export duties that could raise costs and delay investment.

Read More |
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A. MACROECONOMIC DEVELOPMENT

1) Global Economy

President Donald Trump urged the Federal Reserve to cut interest rates to 1%, arguing it would reduce federal borrowing costs and
stimulate economic growth. Lowering rates to 1% would represent the most aggressive monetary easing since the COVID-19 pandemic.
Trump's call comes as federal debt service costs rise toward record highs, while lower interest rates could ease short-term interest
payments on the national debt.

US consumer inflation rose again for the second consecutive month in June 2025 to 2.7% YoY (May’25: 2.4%), the highest level since
February 2025. Prices for food, transportation services, and used cars and trucks accelerated. Energy costs, meanwhile, fell much less
(-0.8% vs. -3.5%). Furthermore, inflation fell slightly for housing and new vehicles. Core inflation rose to 2.9% YoY (May’25: 2.8%). On
the producer side, producer inflation slowed to 2.3% YoY in June 2025 (2.7% in May’25), the lowest since September 2024. Meanwhile,
core producer inflation also slowed to 2.6% YoY from 3.2%.

The US government reported a budget surplus of USD27 billion in June, driven by a sharp rise in customs revenues to a record USD27.2
billion, driven by increased tariff revenues. Budget revenues in June 2025 rose 13% to USD526 billion, while spending fell 7% to USD499
billion. However, after adjusting for the calendar change, the June deficit would have been USD70 billion. This year, the budget deficit
has increased 5% to USD1.337 ftrillion, due to increased spending on social security, defense, and debt interest. Customs and excise
revenues reached a record gross of USD113.3 billion, signaling a growing reliance on tariffs as a source of revenue, which is expected
to reach USD300 billion by the end of 2025.

The UK's annual inflation rate rose to 3.6% YoY in June 2025 (May 2025: 3.4%), the highest since January 2024. This increase was
driven by higher CPI goods inflation (2.4% vs. 2.0% in May), while CPI services inflation remained stable at 4.7%. Additional increases
came from airfares, particularly on long-haul and European routes, as well as rail fares and maintenance and repairs of personal
transport equipment. Core inflation also accelerated to 3.7% YoY (May’25: 3.5%).

The UK reported a relatively looser labor market, with unemployment rising and wage growth slowing. The UK unemployment rate in
Mar-May 2025 rose to 4.7% (Feb-Apr 2025: 4.6%), the highest since May-Jul 2021. Fixed wages excluding bonuses in the UK in Mar-
May 2025 rose 5% year-on-year to GBP 677/week (Feb-Apr 2025: 5.3%), the lowest in almost three years. Wage growth slowed in both
the private sector (4.9% vs 5.2%) and the public sector (5.5% vs 5.6%). After adjusting for inflation, real wages grew by 1.1%. Taking
bonuses into account, average weekly earnings growth also stood at 5% year-on-year to GBP 722/week and the lowest in eight months
(Feb-Apr 2025: 5.4%), with real earnings growing 1%.

Japan's inflation rate fell to 3.3% YoY in June 2025 (3.5% in May 2025), the lowest since November 2024. The slowdown in inflation
was due to significantly slower increases in electricity prices (5.5% vs. 11.3% in May), as well as gas prices (2.7% vs. 5.4%). Other
commodities also experienced slower price increases. However, food prices rose 7.2% YoY, the highest since March 2025, (6.5% in
May 2025) due to a 100.2% YoY surge in rice prices. Core inflation also stood at 3.3%, the lowest in three months (3.7% in May’25).
South Korea plans to prepare a roadmap this year to upgrade its stock market status from an emerging market to a developed market
in the MSCI classification. This initiative aligns with President Lee Jae Myung's reform pledge to attract more foreign capital. The
blueprint will focus on improving market accessibility and speedy reform implementation. MSCI recently retained South Korea in its
emerging market index, citing the need for further progress—particularly in the foreign exchange market—while acknowledging
improved accessibility to short selling.

China's economy grew at a slower pace of 5.2% YoY in Q2-2025 (5.4% in Q1-2025), the weakest pace since Q3-2024, although slightly
exceeding market consensus (5.1%), as government policy measures supported a fragile trade truce. In June, industrial output growth
unexpectedly accelerated to a three-month high, while the unemployment rate held at a six-month low (5%). However, retail sales grew
at their slowest pace in four months, despite government subsidies for electronics. On the trade front, exports increased as factories
accelerated deliveries, and imports rose for the first time this year. During H1-2025, the economy grew 5.3%. Growth momentum in
the second half is projected to weaken further amid mounting headwinds, including trade tensions ahead of the August 12 tariff deadline,
weak domestic demand, deflationary pressures, and a prolonged property downturn.

China's cabinet pledged to curb "irrational" competition in the electric vehicle (EV) sector and to conduct cost investigations and stricter
price monitoring, following concerns over a two-year price war. The cabinet promised short-term and long-term measures to promote
high-quality growth, although details were limited. Automakers were urged to respect supplier payment terms, with support for
innovation and quality improvement. Separately, the cabinet announced plans to spur domestic consumption by easing restrictions on
household spending and expanding consumer goods trade-in programs.

Malaysia's economy grew 4.5% YoY in Q2-2025, slightly up from 4.4% in Q1-2025, driven by faster increases in agricultural activity
(2% vs. 0.6% in Q1) and the services sector (5.3% from 5%), supported by positive performance across all sub-sectors. On the other
hand, growth slowed in manufacturing (3.8% vs. 4.1%) and construction (11% vs. 14.2%), while mining and quarrying output contracted
further (-7.4% vs. -2.7%) due to lower production of natural gas and crude oil & condensate.

Singapore's economy grew 4.3% year-on-year in Q2-2025 (4.1% in Q1-2025), exceeding market expectations (3.5%). Manufacturing
growth accelerated (5.5% vs. 4.4% in Q1) and services activity accelerated (4.1% vs. 3.7%). Construction output growth slowed slightly
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(4.9% vs. 5.1%). For H1-2025, GDP growth averaged 4.2% YoY. Looking ahead, heightened uncertainty and continued downside risks
to the global economy in H2 are expected to continue to cloud Singapore's economic outlook.

2) Trade War

President Donald Trump warned that he would impose 100% secondary tariffs on Russia if a peace deal with Ukraine is not reached
within 50 days. These secondary tariffs would penalize any country trading with Russia, allowing the US to impose high tariffs on
imports from those countries. Although US trade with Russia will drop to $3.5 billion by 2024, indirect trade routes remain significant.
Trump's proposed 100% tariffs are significantly lower than the bipartisan Senate-backed bill, the Sanctioning Russia Act of 2025, which
seeks a 500% tariff on Russian imports and similar secondary tariffs on countries that buy Russian oil, gas, uranium, or petroleum.
Major US partners potentially affected include China, India, South Korea, and Turkey.

Although all countries have faced a universal 10% tariff since April 1, the US president said he plans to send a single letter to more
than 150 countries outlining the tariff levels they will face, with tariffs likely to be between "10% and 15%." She noted that these
countries are "not large countries" with limited trade relations with the US.

The European Union announced that it would extend the suspension of retaliatory measures against US tariffs until early August to
reach a negotiated settlement. This comes after President Trump on Saturday warned of 30% tariffs on most imports from the EU and
Mexico starting August 1. Von der Leyen said the EU's Anti-Coercion Instrument, which allows for strong retaliation, has not been
considered, stating "we're not there yet."

The US Commerce Department imposed an initial anti-dumping duty of 93.5% on Chinese imports of graphite, a key battery ingredient,
after finding it unfairly subsidized. This action followed a petition filed on December 24 by American Active Anode Material Producers.
With the tariffs currently in place, the effective tariff now stands at 160%. The move is expected to increase tensions in the global
electric vehicle supply chain, already burdened by Chinese export controls on critical minerals and battery technology. The final policy
decision will be announced on December 5.

3) Domestic Economy

US President Donald Trump announced a trade agreement with Indonesia after a phone call with President Prabowo, which includes
a substantial purchase commitment to avoid higher tariffs. Trump said Indonesian goods will now face a 19% tariff, down from 32%.
As part of the agreement, Indonesia has committed to purchasing USD15 billion in US energy, USD4.5 billion in American agricultural
products, and 50 Boeing jets. There is no specific timetable for when these will take effect. In addition, the US will secure unfettered
access to the Indonesian market. However, Trump also warned that transshipment to avoid tariffs will incur harsher penalties.
Indonesia and the European Union have reached a political agreement to advance the Comprehensive Economic Partnership Agreement
(CEPA), which aims to increase trade in key sectors such as agriculture and automotive. The CEPA agreement will pave the way for a
free trade agreement with the elimination of almost all tariffs between the two parties, and this outcome is seen as opening
opportunities for Indonesian products to enter the European Union market.

Bank Indonesia (BI) cut its benchmark interest rate by 25 bps to 5.25%, in line with market expectations. This is in line with the inflation
projection for 2025-2026, which remains within the target range of 2.5+£1%, a stable Rupiah exchange rate (June 25: 0.34% appreciation
against the USD), and ongoing efforts to support economic growth. Bl projects economic growth in 2025 to be between 4.6% and
5.4%, driven by improving exports following US tariff negotiations, stronger domestic demand, and supportive policies.

Credit growth in Indonesia reportedly slowed to 7.77% YoY in Jun’25 (May 25: 8.43%), the slowest pace since March 2022. This
slowdown reflects weakening purchasing power, a contracting middle class, and increased banking caution in disbursing credit. Third-
party funds (TPF) growth rose 6.96% year-on-year, encouraging banks to allocate more funds to securities and tighten lending
standards. Despite the slowdown, Bank Indonesia still estimates loan growth in 2025 will remain in the range of 8% to 11%.
Indonesia's external debt growth slowed in May 2025 by 6.8% YoY (8.2% in April 2025) to USD435.6 billion. The slowdown in external
debt growth was due to government external debt growth slowing by 9.8% year-on-year (10.4% in April 2025) to USD209.6 billion due
to maturing international Government Securities (SBN) payments, amidst foreign capital inflows into domestic SBN. On the other hand,
private sector external debt contracted more sharply at -0.9% YoY (April 25: -0.4%) due to a slowdown in financial institution debt
(from 2.8% YoY to 1.2% YoY) and a contraction in non-financial institution corporate debt (from 1.2% YoY to 1.4% YoY). The external
debt-to-GDP ratio remained stable at 30.6%, dominated by long-term debt (84.6%).

Bank Indonesia's Prompt Manufacturing Index (PMI-BI) for Q2-2025 was reported to remain in the expansion phase (>50%) at 50.89%,
although slower than Q1-2025 (51.67%). Most components remained in the expansion phase, although some experienced a slowdown.
The total workforce contracted significantly (48.75%) after experiencing expansion (Q1-2025: 50.49%). In Q3 2025, the manufacturing’s
performance is expected to remain stable at 50.85% and remain in an expansionary phase, despite persistent employment challenges.
The Business Activity Survey in Q2-2025 yielded a Weighted Net Balance (WNB) of 11.70% (Q1 2025: 7.63%), indicating a relatively
strong increase in business activity in Q2-2025. This was driven by increased government seasonal budget realization and sustained
demand during the series of religious holidays throughout the quarter. In Q3-2025, business performance is expected to continue
improving, with a WNB estimated at 11.98%, in line with the commencement of several government and private projects and sustained
demand.
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Crude oil prices recorded a weekly decline of 1.53% amid conflicting economic
news and U.S. tariff policies, as well as concerns over oil supply following the
European Union's latest sanctions against Russia over the war in Ukraine. The
EU announced its 18th package of sanctions on Russia, focusing on the oil and
energy sectors as part of its response to the invasion of Ukraine. As part of
this move, the EU will also halt imports of all refined oil products derived from
Russian crude oil. However, this ban does not apply to imports from Norway,
the UK, the U.S., Canada, and Switzerland, according to EU diplomats. Brent
crude oil closed at USD69.28 per barrel.

Gold prices strengthened at the end of the week’s trading, supported by a
weaker U.S. dollar and rising global economic and geopolitical uncertainty,
which has prompted investors to seek safe haven assets like precious metals.
However, on a weekly basis, gold prices recorded a slight decline of 0.17%,
settling at USD3,349.94 per ounce. Precious metals analysts believe that
concerns over the growth of U.S. debt and developments in global tariff
policies will continue to support demand for gold. For now, gold prices remain
in a safe zone. Meanwhile, platinum prices fell by as much as 2% over the
weekend to USD1,428.65 per ounce, after previously hitting their highest level
since August 2014. Physical and jewellery demand from Chinese investors is
expected to weaken, potentially leading to a price correction for platinum in Q3
2025.

Coal prices dropped by 1.43% last week, triggered by a surge in coal
production in China. China's coal output during the first half of 2025 rose by
approximately 5.00% year-on-year. On the other hand, weaker demand and the
growing use of solar energy in India also contributed to the decline in coal
prices. A report from the Institute for Energy Economics and Financial Analysis
(IEEFA) found that coal still dominates India’s electricity supply, accounting for
nearly 73% (157.6 GW) of total daily generation. Meanwhile, demand from
China may increase due to weather disruptions caused by heavy rains.
However, abundant supply has limited the upward pressure on prices.

CPO (crude palm oil) prices surged sharply at the end of the week, closing at
MYR4,315 per ton, up 3.38% WoW. This increase was driven by rising soybean
oil prices, which lifted overall sentiment in the global vegetable oil market. The
spike in CPO prices was also influenced by a recent report from Malaysia’s
Department of Statistics, which showed that palm oil exports in June 2025
jumped around 25% YoY. Additionally, expectations of a weakening ringgit also
impacted CPO price movements, amid improving technical sentiment ahead of
the upcoming release of monthly export and production data.

Chart 1. Several Commodity Price
Developments on a Weekly Basis (W-to-W)
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C. STOCK MARKET DEVELOPMENT
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Wall Street stocks moved steadily at the end of the week, amid investor
uncertainty over tariff issues and economic data. In the past week, investors
were no longer overly focused on every piece of tariff news or looming
deadlines, shifting their attention instead to concrete evidence of impact
through data. On the other hand, corporate earnings season also began this
week. Of the 59 companies in the S&P 500 index that have reported their
second-quarter performance, around 81.4% exceeded Wall Street’s earnings
expectations. However, beating expectations does not guarantee stock price
increases. Not all stocks responded to earnings reports with price gains,
though the market overall showed gradual strengthening. A significant rally
may only occur if several large companies deliver truly impressive results. On
a weekly basis, the S&P 500 index rose by 0.59%, the Nasdag Composite
gained 1.51%, while the Dow Jones Industrial Average slipped slightly by
0.07%.

European stock markets closed mixed over the past week, amid a busy
earnings season. Investors focused more on company projections and targets
to assess how they are adjusting strategies in response to the upcoming U.S.
tariff policy deadline on August 1. The industrial sector was the top performer
during the week, while the automotive sector recorded the weakest
performance. Over the week, Germany’s DAX 30 index rose by 0.14%, France’s
CAC 40 edged down by 0.08%, and the UK’s FTSE 100 gained 0.57%.

Asian stock markets ended in positive territory over the past week, supported
by U.S. economic data and continued strong corporate earnings. These factors
helped offset concerns over tariff uncertainty. Japan’s Nikkei 225 index
recorded a modest 0.63% weekly gain, amid a slowdown in Japan’s core
inflation for July due to temporary utility bill cuts—although inflation remains
above the central bank’s target. Hong Kong’s Hang Seng index climbed 2.84%
WoW, while China’s Shanghai Composite gained 0.69% WoW.

JCI rose 3.75% over the past week, in line with higher trading volume. JCI
closed at 7,311.92. Several key drivers for the index this week included
stronger-than-expected economic data from China and U.S. inflation data. In
addition, Bank Indonesia’s decision to cut its benchmark interest rate further
supported the JCI's movement. The agreement to reduce Indonesia’s import
tariffs to the U.S. from 32% to 19% also contributed to market sentiment. On
the corporate side, shares of Prajogo Pangestu’s companies rallied after
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Chart 3. Weekly Stock Price Movements
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. EXCHANGE RATE DEVELOPMENT

The US dollar index strengthened to 98.48 (+0.64%) at the end of last week,
indicating a stronger dollar relative to major global currencies. Signs of US
economic strength supported the Federal Reserve's decision to maintain
interest rates, as well as hawkish comments from Fed Governor Kugler.
Positive economic data included an unexpected decline in weekly initial jobless
claims to a three-month low, a higher-than-expected increase in June retail
sales, and an improvement in the Philadelphia Fed's July business outlook
survey to its highest level in five months.

The euro and pound sterling depreciated to EUR0.86 (+0.54%) and EURQ.75
(+0.57%), respectively, due to a stronger US dollar and comments from
officials weighing on the euro. Comments from lItalian Deputy Prime Minister
Tajani that the euro was "too strong and the ECB needed to cut interest rates"
to weaken the euro weighed on sentiment last week.

The stronger dollar depreciated most Asian currencies, except for the
Malaysian ringgit and Thai baht, which appreciated to MYR4.24 (-0.16%) and
THB32.39 (-0.16%), respectively. The Chinese yuan depreciated to 7.17
(+0.06%), and the Indian rupee to INR86.16 (+0.42%). In East Asia, the
Japanese yen and South Korean won depreciated more sharply, to JPY148.81
(+0.94%) and KRW1,392 (+1.05%), respectively. Finally, the Philippine peso
and Singapore dollar depreciated to PHP57.19 (+1.25%) and SGD1.29
(+0.40%), respectively.

The Japanese yen is currently facing weakening pressure, primarily due to
domestic political concerns regarding the potential loss of the Liberal
Democratic Party's (LDP) majority in the upcoming election, as well as fiscal
concerns stemming from campaign promises that could lead to increased
spending. This is evident in the USD/JPY's +0.41% rise today. Although it
recovered thanks to an improvement in the interest rate differential after
Treasury Note (T-note) yields fell, weak Japanese export data for June also
contributed to negative sentiment, with an unexpected -0.5% year-on-year
decline, while a +0.2% year-on-year increase in imports provided some
support.

The rupiah depreciated to IDR16,297 (+0.49%) amid a stronger dollar. The
narrowing spread between domestic and international interest rates
contributed to negative sentiment in the exchange rate market. Furthermore,
foreign investors recorded a net selling of IDR10.49 trillion between July 14
and 17, 2025, the largest of which occurred in the Bank Indonesia Rupiah
Securities market, following the central bank's decision to cut interest rates.
The rupiah has recently lost some of its gains due to tariff tensions. It remains
the laggard in Southeast Asia, down nearly 1% against the dollar year to date.
Furthermore, the narrowing yield spread between 10-year Indonesian
government bonds and US Treasuries of the same tenor, to around 200 basis
points, following a rate cut by Bank Indonesia while the Fed held interest rates,
could reduce the attractiveness of local bonds to investors. In fact, in the
offshore market, rupiah forwards (NDFs) were trading at IDR16,364 per US
dollar at the end of last week.

O

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

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

a.

The US Treasury yield curve remained relatively stable last week. Compared to the previous weekend, the 2-year yield fell
slightly to 3.869% (-2 bps), and the 10-year yield was stable at 4.416% (+1 bps). The US Treasury bond market is currently
in a state of uncertainty, as initial investor confidence in the Federal Reserve's September interest rate cut has begun to
waver. Although the first half of this year's performance was the best in five years, strong jobs data in early July has
reduced the probability of a rate cut at this month's Fed meeting, with the probability of a September cut now around 70%.

In the Eurozone, the yield curve is bullish, with the 2-year yield falling to 1.865% (-3 basis points) and the 10-year yield
falling to 2.694% (-3 basis points). Conversely, in the UK, the curve is bearish, with the 2-year yield rising to 3.899% (+5
basis points) and the 10-year yield rising to 4.673% (+5 basis points). The European Union has approved Germany's Fiscal
Structural Plan (FSP). This two-track strategy combines a short-term spending increase of EUR850 billion through 2026
on infrastructure and defense, with medium-term fiscal consolidation starting in 2027. The plan allows for defense
spending of 3.5% of GDP and a EUR500 billion infrastructure fund operating outside the debt metric, stabilizing Germany's
debt-to-GDP ratio at 64.7% by 2026.

The 10-year yield performed mixed in Asian markets, with Japan and South Korea posting increases to 1.535% (+2 bps)
and 2.873% (+5 bps), respectively. In contrast, it remained stable at 6.303% (-1 bps) in India, as did the Malaysian market,
which stood at 3.425% (-1 bps). Meanwhile, Thailand and Singapore recorded increases in 10-year yields to 1.516% (-3
basis points) and 2.082% (-9 basis points), respectively.

The domestic yield curve narrowed in line with Bank Indonesia's interest rate cut. The 2-year yield fell to 5.889% (-7 bps),
and the 10-year yield fell to 6.538% (-4 bps). Foreign investors still booked net purchases of IDR0.38 trillion during the
transaction data from July 14 to 17, 2025, amid increasing selling pressure from foreign investors. Furthermore, a positive
factor came from a decrease in the risk premium, with the 5-year CDS falling to 72.89 (-2.70%).

Bank Indonesia Rupiah Securities (SRBI) experienced a net foreign capital outflow of IDR8.95 frillion in the third week of
July 2025. As of July 17, 2025, year-to-date, net foreign capital outflow from SRBI had reached IDR48.07 trillion. The
decline in investment in this instrument is also evident in the total SRBI position, which has now decreased to IDR782.6
trillion, lower than at the beginning of January 2025 (IDR923.5 trillion) and the previous month (IDR811.11 trillion). This
decline is consistent with Bank Indonesia's efforts to encourage liquidity expansion in the financial sector, reflected in the
reduction in SRBI interest rates for 6-, 9-, and 12-month tenors following the Bl rate cut.

The government successfully raised IDR32 trillion from the auction of eight series of Government Securities (SUN), with
total incoming bids reaching IDR109 trillion, demonstrating strong investor interest. The highest demand was recorded
for the FR0104 series (maturing in 2030) and FR0103 (maturing in 2035), which secured IDR5.95 trillion and IDR7.25
trillion, respectively, with a weighted average yield in the range of 6.15% to 7.05% for the long-term series.

2) Index

a.
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The Indonesia Composite Bond Index (ICBI) recorded an increase to 417.79 (+0.29%), supported by the solid performance
of the government bond index, which rose to 408.10 (+0.29%), and the corporate bond index, which increased to 486.20
(+0.25%).

. The 3-year corporate bond yield declined across rating categories. The AAA and A ratings categories recorded the sharpest

declines, respectively, to 6.423% (-11 basis points) and 8.309% (-11 basis points), in line with a decline in premiums and
a decline in the benchmark yield to 5.958% (-8 basis points). Meanwhile, the A rating category saw a smaller decline to
6.731% (-3 bps) due to an increase in premiums last week. Finally, the BBB rating category fell to 10.238% (-9 bps).

Indonesian Government Bond Chart 8. Bond Index Chart 9. Corporate Bond Yields for
Yield Curve Various Ratings
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F. GOVERNMENT AND CORPORATE BONDS TRADING

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

Coupon Maturity Date Size Yield Volume
(%) (mm/dd/yy) (IDR Million) (%) (Million Units)

FR0104 6.50 07/15/30 10,000 101.74 6.09 42,477,179
FR0103 6.75 07/15/35 5,000 101.29 6.57 22,819,283
FRO106 713 08/15/40 124,000 102.41 6.87 14,615,051
PBS003 6.00 01/15/27 30,000 100.30 5.79 9,885,762
FRO107 713 08/15/45 1,300 102.80 6.87 7,839,191
PBS030 5.88 07/15/28 150,000 99.90 5.91 4,600,909
FRO101 6.88 04/15/29 300 101.50 6.41 3,781,561
FR0087 6.50 02/15/31 700 98.90 - 3,659,314
FR0096 7.00 02/15/33 1,000 102.40 6.59 3,443,243

FR78 8.25 05/15/29 75,000 107.64 5.98 3,325,987

Source: Bloomberg (2025).

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

Coupon | Maturity Date Size Price Yield Volume
(%) (mm/dd/yy)  (IDR Million) (%) (Million Units)

Instrument Rating

?Ei';5:?5&21??@2?%42 zae"rfé‘: AM”'ﬁg”ya WAAA | 6.25 07/18/26 50,000 | 100.00 |  6.25 1,555,000
&Zﬁ[jﬁfﬁ'ﬁﬂ:ﬁg’?YB;a"rdz'og”; g’;'f:f:ﬂery A 750| 0715026 500 | 101.00 |  6.44 1,261,950
8?:{']fg':'3lgli,smti§;:a§:klu\'(‘e';"r”;g;gagg:‘iess°/§ia' AMw) | 625 |  07/18/26 | 120,000 | 99.93 | 632 | 1,237,990
§E§§eﬁe$;§{a§{;’2”53§e’}?e'san“a”a Inti Sefaras Al 700  o7M8i26 20,000 | 100.00 |  7.00 1,204,275
322?2'?2%3;?:::: ona OCBC Phase | AMAGdn) | 6.25| 07113126 500 | 100.50 | 572 996,475
fi'r‘;'r‘:;egf;;ae“f\”(ei‘;"zdogg é::{:sszdaya AMA | 615 |  07M46 10,000 | 99.93 | 622 822,820
\S(::f I;(\)’gzkgfnels'\f\etm Healthcare Indonesia | ;0 o) | 25| 0719126 5000 | 10041 |  7.82 723,000
ﬁﬂjﬁeﬁeggﬁgaggﬂe?xd VI Indomobil Finance MA- | 645 |  07/13126 1,000 | 99.97 | 6.48 673,975
52:? ;'(,'2“;93;;23:”“93" Ekosistem A| 1025 0718126 5000 | 101.06 |  9.12 592,000
ggf;;aR T\%EHS::;: :ﬁ:z;;ﬂ Phass ITaYheIa:r 2025 || W\l 16:251 T 07/18126 40,000 | 10000 |  6.25 572,700

Source: Bloomberg (2025).




G. ISSUANCE AND MATURITY OF CORPORATE DEBT SECURITIES

1) Corporate Debt Securities Issuance

Company

Table 3. Corporate Debt Securities Issuance

Instruments

Issuance

Amount

Q

PEFINDO

REDIT RATING AGENCY

Rating

- PT Permodalan Nasional Madani

n PT Intisumber Hasil Sempurna Global

Source: KSEI, IDX, PEFINDO database.

Sukuk Mudharabah Jangka Menengah VII
Year 2025 Phase Il
MTN Il Year 2025

Total

2) Corporate Debt Securities Maturity

N -

PT Global Mediacom Tbk
PT Global Mediacom Tbk
PT Indah Kiat Pulp & Paper Thk
PT Indah Kiat Pulp & Paper Tbk
PT Indomobil Finance Indonesia
PT Bank Pan Indonesia Tbk

PT Medco Power Indonesia
PT Medco Power Indonesia

PT Pelabuhan Indonesia
(Persero)
PT Bank Central Asia Thk

PT Bank Pembangunan Daerah
Sumatera Utara
PT Bussan Auto Finance

PT Global Mediacom Tbk
PT Global Mediacom Thk

PT Bank UOB Indonesia

PT Mandala Multifinance Thk

PT Sarana Multigriya Finansial
(Persero)

PT Sinar Mas Agro Resources
and Technology Tbk

PT Wahana Interfood Nusantara
Tbk

PT Bank Maybank Indonesia Thk

PT Bank Tabungan Negara
(Persero) Tbk
PT Pegadaian

PT Pegadaian

PT Perusahaan Pengelola Aset
PT Trimegah Sekuritas
Indonesia Tbk

PT Perusahaan Listrik Negara
(Persero)

PT Perusahaan Listrik Negara
(Persero)

PT Anabatic Technologies Thk

www.pefindo.com

Date
Jul-15-2025

Jul-18-2025

Table 4. Corporate Debt Securities Maturity

JULY 2025

Shelf Registration Bond IV Phase Il Year 2024
Series A

Shelf Registration Sukuk ljarah IV Phase Il Year 2024
Series A

Shelf Registration Bond IV Phase V Year 2024
Series A

Shelf Registration Bond USD | Phase IV Year 2024
Series A

Shelf Registration Bond V Phase IIl Year 2024
Series A

Shelf Registration Subordinated Bond Il Phase |
Year 2018

Bond | Year 2018 Series C

Sukuk Wakalah | Year 2018 Series C
Bond | Year 2018 Series B

Shelf Registration Subordinated Bond | Phase |
Year 2018 Series A

Shelf Registration Subordinated Bond | Phase |
Year 2018

Shelf Registration Bond Il Phase | Year 2022
Series B

Shelf Registration Bond Il Phase | Year 2022
Series B

Shelf Registration Sukuk ljarah Ill Phase | Year 2022
Series B

Shelf Registration Bond IV Phase | Year 2024

Shelf Registration Sukuk Mudharabah | Phase Il
Year 2022 Series B

Shelf Registration Bond VIl Phase V Year 2024
Series A

Shelf Registration Bond IV Phase | Year 2022
Series B

MTN | Phase | Year 2022

Shelf Registration Bond IV Phase | Year 2022
Series B

Shelf Registration Bond Il Phase | Year 2015
Series D

Shelf Registration Bond IV Phase Il Year 2020
Series C

Shelf Registration Sukuk Mudharabah | Phase Il
Year 2020 Series C

Bond Il Year 2022 Series A

Shelf Registration Bond | Phase Il Year 2024

Shelf Registration Bond Il Phase | Year 2018
Series B

Shelf Registration Sukuk ljarah Ill Phase | Year 2018
Series B

Convertible Bond Year 2018

Jul-1-2025

Jul-1-2025

Jul-1-2025

Jul-1-2025

Jul-1-2025

Jul-3-2025

Jul-4-2025
Jul-4-2025
Jul-4-2025

Jul-5-2025

Jul-5-2025

Jul-5-2025

Jul-5-2025

Jul-5-2025

Jul-6-2025
Jul-6-2025

Jul-6-2025

Jul-6-2025

Jul-6-2025

Jul-8-2025

Jul-8-2025

Jul-8-2025

Jul-8-2025

Jul-8-2025
Jul-8-2025

Jul-10-2025

Jul-10-2025

Jul-11-2025

[IDR Billion]
100.00

180.00
280.00

300.24
381.71
385.14
USDO0.20 mn
(IDR2.99 bn)
1,404.98
1,302.00

258.00
43.00
1,820.00

435.00
444.00

11.50
217.83
269.63

100.00
196.50

815.50
538.00

50.00
300.00
800.00
142.00

80.50

890.60
388.00

442.00
150.00

559.99

Coupon Tenor
[%] [Years]

Floating 1
10.35 5

8.75 1
8.75 1
8.00 1
5.75 1
6.85 1
9.50 7
10.75 7
10.75 7
9.15 7
7.75 7
10.50 7
7.00 3
10.00 3
10.00 3
6.70 1
9.00 3
6.70 1
7.00 3
10.50 3
6.25 3
10.50 10
7.95 5
7.95 5
7.00 S
7.70
8.35 7
8.35 7

idAAAsy)

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

iAtsy)
AAA(idn)
i6AAA(sy)
idAAA
iAA-

irBBB+

itAAAsy)
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PT MNC Kapital Indonesia Tbk

PT Wahana Ottomitra Multiartha
Tbk

PT Dayamitra Telekomunikasi
Tbk

PT Dayamitra Telekomunikasi
Thk

PT Integrasi Jaringan Ekosistem

PT Pindo Deli Pulp and Paper
Mills

PT Pindo Deli Pulp and Paper
Mills

PT Sarana Multigriya Finansial
(Persero)

PT Bussan Auto Finance

PT Hino Finance Indonesia
PT Maybank Indonesia Finance

PT Medikaloka Hermina Tbk
PT Pegadaian
PT Pegadaian
PT Pegadaian
PT Pegadaian

PT Sarana Multi Infrastruktur
(Persero)

PT Sarana Multi Infrastruktur
(Persero)

PT Wahana Inti Selaras

PT Sinar Mas Multifinance

PT Duta Anggada Realty Tbk
PT CIMB Niaga Auto Finance

PT Profesional Telekomunikasi
Indonesia

PT Toyota Astra Financial
Services

PT Bank Rakyat Indonesia
(Persero) Tbk

PT Eagle High Plantations Tbk

PT Sumber Global Energy Tbhk

PT Lautan Luas Tbk

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

PT Permodalan Nasional Madani

PT PP Properti Tbk

PT Medco Energi Internasional
Tbk

PT Steel Pipe Industry of
Indonesia Thk

PT Steel Pipe Industry of
Indonesia Tbk

PT Oki Pulp & Paper Mills

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

PT Dharma Satya Nusantara Thk

Shelf Registration Bond IV Phase Il Year 2024
Series A

Shelf Registration Bond V Phase | Year 2024
Series A

Shelf Registration Bond | Phase | Year 2024

Shelf Registration Sukuk ljarah | Phase | Year 2024

Bond | Year 2024 Series A
Bond Il Year 2022 Series B

Sukuk Mudharabah | Mills Year 2022 Series B

Shelf Registration Bond V Phase IV Year 2020
Series B

Shelf Registration Bond Ill Phase | Year 2024
Series A

Bond Ill Year 2024 Series A

Shelf Registration Bond IV Phase | Year 2024

Shelf Registration Bond | Phase Il Year 2022
Series A

Shelf Registration Bond VI Phase | Year 2024
Series A

Shelf Registration Social Bond | Phase | Year 2024
Series A

Shelf Registration Sukuk Mudharabah Ill Phase |
Year 2024 Series A

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

Shelf Registration Bond IV Phase | Year 2024
Series A

Shelf Registration Sukuk Mudharabah Ill Phase |
Year 2024 Series A

Bond Ill Year 2024 Series A

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

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

Shelf Registration Bond IV Phase | Year 2024
Series A

Shelf Registration Bond IV Phase Ill Year 2024
Series A

Shelf Registration Green Bond | Phase | Year 2022
Series B

Shelf Registration Bond | Phase | Year 2024

Shelf Registration Bond | Phase | Year 2024 Series A

Shelf Registration Bond Ill Phase | Year 2020
Series B

Shelf Registration Bond Il Phase IV Year 2020
Series C

Bond | Year 2022 Series B

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

Shelf Registration Bond IV Phase Ill Year 2022
Series A

Shelf Registration Bond | Phase Il Year 2022
Series B

Shelf Registration Sukuk ljarah | Phase Il Year 2022
Series B

Shelf Registration Bond | Phase V Year 2024
Series A

Shelf Registration Green Bond | Phase V Year 2024
Series A

Shelf Registration Bond USD | Phase V Year 2024
Series A

Shelf Registration Bond | Phase | Year 2020 Series B

Jul-12-2025

Jul-12-2025

Jul-14-2025

Jul-14-2025

Jul-14-2025
Jul-14-2025

Jul-14-2025

Jul-14-2025

Jul-15-2025

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

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025

Jul-15-2025
Jul-17-2025

Jul-18-2025
Jul-19-2025

Jul-19-2025

Jul-19-2025

Jul-20-2025

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

Jul-21-2025

Jul-22-2025
Jul-22-2025

Jul-22-2025
Jul-26-2025

Jul-27-2025

Jul-27-2025

Jul-29-2025

Jul-29-2025

Jul-29-2025

Jul-30-2025

Total

289.25
880.45
240.23

10.02

150.50
1,079.60

436.06
424.00
781.46

342.90
100.00
37.00

38.36
30.11
50.08
33.79
78.69
63.56

868.75
501.00

300.00
710.00

143.01
237.78
2,000.00

61.85
110.00
105.20

240.00

313.62
169.06

300.00
1,892.32
135.00
50.00
122.28

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

26,228.23

REDIT RATING AGENCY

10.25 1
6.75 1
6.50 1
6.50 1

11.00 1

10.25 3

10.25 3
8.10 5
6.75 1
6.70 1
6.70 1
6.25 3
6.55 1
6.55 1
6.55 1
6.55 1
6.60 1
6.60 1
7.95 1

11.50 5

10.85 3
6.80 1
6.50 1
6.50 1
5.75 3
9.75 1

10.00 1

10.50 5
8.00 5
7.40 3
6.70 1
9.50 3
7.00 3
9.50 3
9.50 3
8.00 1
8.00 1
OO 1
9.90 5

tBBB+
itAAA
idAAA
iWAAAGy)
idA

oA+
A (sy)
itAAA
idAAA
AAA(idn)
AAA(idn)
ioAA

itAAA
0AAA )
itAAAGy)
itAAA
itAAAGy)
A

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

AAA(idn)

AAA(idn)
idAAA(sy)

irA(cg)

\dA
iA(sy)

oA+



A T 2025
- PT Indomobil Finance Indonesia ~ Shelf Registration Bond IV Phase | Year 2020 4-Aug-2025 90.00 9.90 5 itAA-
Series C
PT Medco Power Indonesia Shelf Registration Sukuk Wakalah | Phase | 4-Aug-2025 280.00 8.00 3 itAsy)
Year 2022 Series A
PT Indah Kiat Pulp and Paper Shelf Registration Bond Il Phase | Year 2022 5-Aug-2025 1,672.22 9.50 3 oA+
Thk Series B
PT Indah Kiat Pulp and Paper Shelf Registration Sukuk Mudharabah Il Phase | 5-Aug-2025 401.43 9.50 3 i0A*(sy)
Tbk Year 2022 Series B
- PT Sarana Multi Infrastruktur Shelf Registration Bond IIl Phase | Year 2022 5-Aug-2025 326.50 3 GAAA
(Persero) Series B 5.75
n PT Sarana Multi Infrastruktur Shelf Registration Sukuk Mudharabah Il Phase | 5-Aug-2025 270.00 5.75 3 WAAAy)
(Persero) Year 2022 Series B
PT Wahana Inti Selaras Bond | Year 2022 Series B 5-Aug-2025 600.00 7.75 3 A
“ PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase VI Year 2024 7-Aug-2025 250.00 7.25 1 A+
Series A
“ PT BRI Multifinance Indonesia Bond | Year 2022 9-Aug-2025 700.00 6.95 3 iWAA
n PT Hino Finance Indonesia Bond | Year 2022 Series B 9-Aug-2025 525.00 7.00 3 AAA(idn)
PT Profesional Telekomunikasi Shelf Registration Bond Il Phase | Year 2022 9-Aug-2025 69.00 6.00 3 AAA(idn)
Indonesia Series B
PT JACCS Mitra Pinasthika Shelf Registration Bond | Phase | Year 2022 10-Aug-2025 500.00 7.40 3 AA(idn)
Mustika Finance Indonesia Series B
PT Elnusa Tbk Shelf Registration Sukuk ljarah | Phase | 11-Aug-2025 700.00 9.00 5 idAA*(sy)
Year 2020
PT Mora Telematika Indonesia Shelf Registration Sukuk ljarah | Phase Il 11-Aug-2025 86.00 11.25 5 i0A*(sy)
Thk Year 2020 Series B
“ PT Permodalan Nasional Madani ~ Shelf Registration Bond V Phase | Year 2022 11-Aug-2025 116.00 5.85 3 GAAA
Series B
PT Tower Bersama Shelf Registration Bond V Phase IV Year 2022 11-Aug-2025 721.39 6.35 3 AA+(idn)
Infrastructure Tbk Series B
PT Angkasa Pura Indonesia Shelf Registration Bond | Phase I Year 2020 13-Aug-2025 159.00 8.50 5 WAAA
Series B
n PT Kapuas Prima Coal Tbk Bond | Year 2018 Series E 13-Aug-2025 6.67 17.80 7 1{CCC
“ PT Mandiri Tunas Finance Shelf Registration Bond V Phase | Year 2020 13-Aug-2025 386.00 8.60 5 iAAA
Series B
n PT Samator Indo Gas Tbk Shelf Registration Bond Il Phase | Year 2020 14-Aug-2025 2.00 10.55 5 A(idn)
Series B
PT Samator Indo Gas Tbk Shelf Registration Sukuk ljarah Il Phase | 14-Aug-2025 5.00 10.55 5 A(idn)(sy)
Year 2020
n PT Pegadaian Shelf Registration Bond V Phase Il Year 2022 16-Aug-2025 276.00 5.75 3 iWAAA
Series B
PT Pegadaian Shelf Registration Sukuk Mudharabah Il Phase Il 16-Aug-2025 245.00 5.75 3 itAAAsy)
Year 2022 Series B
PT Bank Tabungan Negara Shelf Registration Bond IV Phase | Year 2020 19-Aug-2025 196.00 8.40 5 AA+(idn)
(Persero) Tbk Series C
“ PT Perkebunan Nusantara IV Sukuk ljarah Il Year 2019 Series A 21-Aug-2025 10.00 11.20 6 iAsy)
n PT Perkebunan Nusantara IV Sukuk ljarah Il Year 2019 Series C 22-Aug-2025 150.00 11.20 6 iAsy)
PT Perkebunan Nusantara IV Sukuk ljarah Il Year 2019 Series E 23-Aug-2025 200.00 11.20 6 iAsy)
PT Intiland Development Thk Shelf Registration Sukuk ljarah | Phase Il 25-Aug-2025 250.00 10.50 3 irA-
Year 2022
n PT Waskita Fim Perkasa Realti MTN Il Year 2022 25-Aug-2025 165.00 13.06 3 -
n PT Astra Sedaya Finance Shelf Registration Bond V Phase V Year 2022 26-Aug-2025 373.00 6.35 3 AAA(idn)
Series B
n PT Chandra Asri Pacific Tk Shelf Registration Bond Il Phase | Year 2020 26-Aug-2025 357.70 8.70 5 itAA-
Series B
n PT PP Properti Tbk MTN XVI Year 2022 26-Aug-2025 300.00 10.00 3 -
n PT Sinar Mas Multiartha Tbk Shelf Registration Bond Il Phase Il Year 2022 26-Aug-2025 305.13 9.00 3 irAA
Series C
n PT Waskita Karya Realty MTN IV Waskita Karya Realty Year 2022 28-Aug-2025 85.00 11.41 3 =
SEPTEMBER 2025
PT Lontar Papyrus Pulp & Paper  Shelf Registration Bond | Phase Ill Year 2022 Sep-1-2025 702.46 10.25 3
Industry Series B
n PT Merdeka Copper Gold Tbk Shelf Registration Bond Ill Phase Ill Year 2022 Sep-1-2025 1,729.40 8.25 3 A+
Series B
n PT Perusahaan Pengelola Aset  Bond | Year 2020 Series B Sep-1-2025 345.00 10.55 5 dAA
" PT XL Axiata Tbk Shelf Registration Bond Il Phase | Year 2022 Sep-1-2025 735.23 6.75 3 AAA(idn)

www.pefindo.com
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- PT XL Axiata Tbk Shelf Registration Sukuk ljarah Il Phase | Year 2022 Sep-1-2025 680.92 6.75 3 AAA(idn)(sy)
Series A
PT Permodalan Nasional Madani ~ Sukuk Mudharabah Jangka Menengah VI Phase | Sep-2-2025 500.00 Floating 1 itAAAsy)
Year 2024
PT Graha Informatika Nusantara ~ MTN Il Series A Sep-3-2025 10.00 11.00 5 -
“ PT Graha Informatika Nusantara ~ MTN Il Series B Sep-3-2025 25.00 11.00 5 =
“ PT Graha Informatika Nusantara ~ MTN Il Series C Sep-3-2025 25.00 11.00 5 =
PT Profesional Telekomunikasi Shelf Registration Bond Il Phase | Year 2020 Sep-3-2025 67.00 7.70 5 AAA(idn)
Indonesia Series B
“ PT Pupuk Indonesia (Persero) Shelf Registration Bond Il Phase | Year 2020 Sep-3-2025 857.84 7.70 5 WAAA
Series B
Lembaga Pembiayaan Ekspor Shelf Registration Bond IV Phase Il Year 2018 Sep-5-2025 1,324.00 8.75 7 itAAA
Indonesia Series D
PT Pegadaian Shelf Registration Sukuk Mudharabah Ill Phase Il Sep-7-2025 808.80 6.65 1 itAAAsy)
Year 2024
PT Pegadaian Shelf Registration Social Sukuk Mudharabah | Sep-7-2025 1,412.91 6.65 1 itAAAsy)
Phase Il Year 2024
“ PT Sarana Multigriya Finansial Shelf Registration Bond VIl Phase VI Year 2024 Sep-7-2025 500.00 6.70 1 GAAA
(Persero) Series A
n PT Sarana Multigriya Finansial Shelf Registration Sukuk Musyarakah | Phase Il Sep-7-2025 274.00 6.70 1 WAAAGy)
(Persero) Year 2024
PT Jasa Marga (Persero) Tbk Shelf Registration Bond Il Phase | Year 2020 Sep-8-2025 286.00 8.25 5 dAA
Series B
n PT Medikaloka Hermina Tbk Shelf Registration Bond | Phase | Year 2020 Series B Sep-8-2025 21.00 8.50 5 AA
“ PT Perusahaan Listrik Negara Shelf Registration Bond IV Phase | Year 2020 Sep-8-2025 312.00 6.70 5 WAAA
(Persero) Series A
n PT Perusahaan Listrik Negara Shelf Registration Sukuk ljarah IV Phase | Year 2020 Sep-8-2025 39.00 6.70 5 WAAA s,
(Persero) Series A
“ PT Mayora Indah Tbk Shelf Registration Bond Il Phase | Year 2020 Sep-9-2025 295.00 7.90 5 idAA
Series C
n PT Global Mediacom Tbk Shelf Registration Bond Il Phase | Year 2020 Sep-11-2025 1.08 12.00 5 A+
Series C
n PT Global Mediacom Tbk Shelf Registration Sukuk ljarah Il Phase | Year 2020 Sep-11-2025 0.43 12.00 5 Ay
Series C
n PT Oto Multiartha Shelf Registration Bond | Phase Il Year 2024 Sep-14-2025 255.27 6.55 1 iWAAA
Series A
n PT Federal International Finance  Shelf Registration Bond VI Phase IV Year 2024 Sep-16-2025 1,252.17 6.55 1 WAAA
Series A
n PT Global Mediacom Tbk Shelf Registration Bond IIl Phase Il Year 2022 Sep-16-2025 139.16 10.00 3 A+
Series B
PT Global Mediacom Thk Shelf Registration Sukuk ljarah Ill Phase Il Year 2022 Sep-16-2025 96.60 10.00 3 i0A*(sy)
Series B
n PT Indah Kiat Pulp & Paper Tok  Shelf Registration Bond | Phase I Year 2020 Sep-16-2025 276.55 11.50 5 A+
Series C
n PT Pyridam Farma Tbk Shelf Registration Bond | Phase Il Year 2023 Sep-20-2025 400.00 9.50 2 irA-
n PT Bank Mayapada Internasional ~ Subordinated Bond V Year 2018 Sep-21-2025 803.00 10.50 7 i4BBB-
Tbk
PT Provident Investasi Bersama  Shelf Registration Bond Il Phase Ill Year 2024 Sep-25-2025 512.29 8.00 1 A
Tbk Series A
PT JACCS Mitra Pinasthika MTN IIl Phase | Year 2022 Sep-28-2025 150.00 6.52 3 AA(idn)
Mustika Finance Indonesia
Total 14,837.08
OCTOBER 2025
PT Bank Pembangunan Daerah MTN Year 2022 Oct-4-2025 343.00 8.00 3 A(idn)
Kalimantan Selatan
n PT Bank Pembangunan Daerah  Sukuk Mudharabah Jangka Manengah Year 2022 Oct-4-2025 150.00 8.00 3 A(idn)(sy)
Kalimantan Selatan
n PT BFI Finance Indonesia Thk Shelf Registration Bond VI Phase | Year 2024 Oct-5-2025 100.00 6.60 1 AA-(idn)
Series A
PT Mora Telematika Indonesia Shelf Registration Sukuk ljarah | Phase Ill Year 2020 Oct-7-2025 56.15 11.25 5 iaA+(sy)
Thk Series B
“ PT Sejahteraraya Anugrahjaya Bond | Year 2022 Series A Oct-7-2025 407.90 9.75 3 A
Tbk
“ PT Perusahaan Listrik Negara Shelf Registration Bond IIl Phase Il Year 2018 Oct-10-2025 483.00 9.00 7 GAAA
(Persero) Series B
PT Perusahaan Listrik Negara Shelf Registration Sukuk ljarah Ill Phase Il Year 2018 0Oct-10-2025 45.00 9.00 7 WAAA )
(Persero) Series B
“ PT Indah Kiat Pulp & Paper Tok  Shelf Registration Bond Il Phase Il Year 2022 Oct-11-2025 1,603.93 9.75 3 A+
Series B
PT Indah Kiat Pulp & Paper Thk Shelf Registration Sukuk Mudharabah Il Phase Il Oct-11-2025 455.19 9.75 3 i0A*(sy)
Year 2022 Series B
PT JACCS Mitra Pinasthika MTN Il Phase Il Year 2022 Oct-11-2025 150.00 6.76 3 AA(idn)
Mustika Finance Indonesia

www.pefindo.com




-
~

PT Astra Sedaya Finance
PT Indah Kiat Pulp & Paper Thk

PT Merdeka Battery Materials
Tbk
PT XL Axiata Tbk

PT XL Axiata Tbk

PT Bank Rakyat Indonesia
(Persero) Thk

PT Bukit Makmur Mandiri
Utama

PT Adira Dinamika Multi Finance
Tbk

PT Indonesia Infrastructure
Finance

PT Sinar Mas Agro Resources
and Technology Tbk

PT Indosat Tbk

PT Indosat Thk

PT Federal International Finance

Source: KSEI, IDX, PEFINDO database.
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Shelf Registration Bond VI Phase IV Year 2024
Series A

Shelf Registration Bond USD Il Phase | Year 2024
Series A

Bond Il Year 2024 Series A

Shelf Registration Bond | Phase | Year 2018 Series D

Shelf Registration Sukuk ljarah Il Phase | Year 2018
Series D

Shelf Registration Green Bond | Phase Il Year 2023
Series B

Bond I Year 2024 Series A

Shelf Registration Bond VI Phase IV Year 2024
Series A

Shelf Registration Bond | Phase Il Year 2020
Series C

Shelf Registration Bond Il Phase Il Year 2020
Series C

Shelf Registration Bond IV Phase | Year 2022
Series A

Shelf Registration Sukuk ljarah IV Phase | Year 2022
Series A

Shelf Registration Bond V Phase IV Year 2022
Series B

Oct-12-2025

Oct-14-2025

Oct-15-2025

Oct-16-2025
Oct-16-2025

Oct-17-2025

Oct-18-2025

Oct-20-2025

Oct-21-2025

Oct-22-2025

Oct-26-2025

Oct-26-2025

Oct-28-2025

Total

1,184.20
USD7,63 mn
(IDR124,15 bn
216.02

19.00
34.00

4,154.35
251.04
785.00
120.00
548.00
875.00
375.00

676.24

13,156.16
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6.45 1
5.75 1
6.80 1
10.10 7
10.10 7
6.35 2
7.25 1
6.45 1
6.90 5
10.50 5
7.00 3
7.00 3
6.80 3

A
AAA(idn)
AAA(idn)(sy)
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Table 5. News Highlights Over The Past Week

m News Headlines and Analysis

Automotive

Banking

Construction

Insurance and
Guarantee

Mining

Metal and Gold

Weak Purchasing Power Drives Down Car Production (Harian Kontan—07/14/2025). In addition to declining
car sales, brand-holding agents (APM) have also reduced vehicle production throughout the first half of
2025. National production from January to June this year fell by 9,437 units compared to the same period
last year, from 561,946 units to 552,509 units. This drop in car production is described as a “perfect storm”
that pressures the automotive industry from multiple directions simultaneously. The combination of factors
has created an ideal storm for production. APMs cannot produce vehicles that do not meet economic
feasibility. With rising production costs, selling in a weakening captive market becomes increasingly
unviable. Another structural issue faced by APMs is their heavy reliance on the domestic market, which
limits export competitiveness. This includes intense competition from products originating in ASEAN
countries and China.

Bl Rate Cut Not Yet Enough to Lower Lending Rates (Harian Kontan—07/18/2025). Bank Indonesia has
reduced its benchmark interest rate by 75 basis points (bps) throughout 2025, bringing it down to 5.25%.
However, banks are still facing tight liquidity conditions. As a result, they have opted to maintain lending
rates to preserve funding costs. Banks are considered unable to lower lending rates yet, as the Bl rate
remains relatively high and its reduction has been gradual. Lowering lending rates at this stage could erode
net interest margins (NIM). Ideally, the Bl rate should fall by around 200 bps below the inflation rate to give
banks more flexibility in cutting lending rates. Bank liquidity remains under pressure, while state-owned
banks are also burdened with the responsibility of channeling funds to government programs. The situation
is further complicated by a shift in public funds toward government securities (SBN) and Bank Indonesia
Rupiah Securities (SRBI), which offer higher returns than deposits, intensifying competition for liquidity.
New Contracts for State-Owned Construction Firms Still Sluggish (Harian Kontan-07/17/2025). PT Wijaya
Karya Thk (WIKA) secured only IDR4.3 trillion in new contracts during the first half of 2025, a sharp decline
from IDR10.25 ftrillion recorded as of June 2024. PT PP Tbk (PTPP) reported contract value of IDR9.37
trillion as of June 2025, down slightly from IDR9.5 trillion in June 2024. PT Waskita Karya Tbk (WSKT) also
obtained just IDR1.4 trillion in contracts in the first half of 2025, compared to IDR2.9 ftrillion in the second
half of 2024. This downturn is partly due to delays in several government projects. Additionally, there is a
growing trend of increased private sector involvement in infrastructure projects, which has led to a reduced
allocation of projects for state-owned construction firms.

General Insurance Sector Still Faces Challenges (Investor Daily-07/16/2025). Throughout 2024, general
insurance premium income grew by only 5.36%, reaching IDR117.71 trillion. This marks a significant decline
compared to the 19.52% growth recorded in 2023. Both the penetration and density of general insurance
remain low. This indicates that, on average, the public allocates only a small portion of their funds for risk
protection. The low penetration rate reflects the limited role of insurance in supporting economic stability,
while the low density suggests that insurance products have yet to reach the broader population in terms
of both accessibility and affordability. This situation sends a strong signal for the need to reform distribution
strategies and develop products that are more aligned with market needs.

Coal and Gold Export Duties to Be Made Flexible (Harian Kontan-07/15/2025). The implementation of
export duties (BK) on coal and gold commodities may begin next year. Technical regulations regarding
these duties are currently being prepared and will consider global commodity price conditions. Additionally,
the Minister of Energy and Mineral Resources (Kementerian ESDM) emphasized that the imposition of BK
will be flexible and will be outlined in a Ministerial Regulation. On the other hand, the Indonesian Mining
Association (IMA) has expressed opposition to the potential BK. The reason cited is that businesses are
already burdened with various levies and obligations, including royalty tariffs, VAT and income tax, the B40
policy, foreign exchange from exports of natural resource requirements. Therefore, the imposition of BK
would add to miners’ cost burdens, affecting production and export volumes by reducing profit margins.
Furthermore, it could impact operational costs and lead to investment delays. IMA stated that the
government needs to clearly explain the rationale behind the BK beyond simply increasing state revenue—
for example, to meet domestic needs.

Copper Prices Surge, Boosting Performance of Listed Companies (Harian Kontan-07/14/2025). The sharp
rise in copper prices has gained momentum following U.S. President Donald Trump's policy to impose a
50% import tariff on copper, set to take effect on August 1. This upward price trend is expected to positively
impact the profit margins of copper-related issuers. Not only can their average selling prices (ASP) increase,
but copper exploration projects may also accelerate as the commaodity’s value continues to grow.
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m News Headlines and Analysis
Multifinance Under Pressure, Leasing Companies Focus on Efficiency (Harian Kontan-07/16/2025). Despite facing

several challenges, several multifinance companies successfully reduced their operational expense to
operational income ratio (BOPO) during the first half of 2025. The decline in BOPO reflects the effectiveness
of strategies aimed at lowering funding and operational costs. Additionally, non-performing loan ratios
remain well-managed, keeping credit loss provisions under control. PT CIMB Niaga Auto Finance (CNAF)
achieved efficiency through branch network optimization and strengthening the quality of its financing
portfolio. Meanwhile, Mandala Finance has adopted a more cautious approach in credit disbursement to
prevent BOPO from rising, as the trend of slowing credit distribution coupled with the potential increase in
non-performing loan ratios could suppress income and increase the company’s financial burden.

Plantation and Rice Blending Scandal Entangles Major Corporations (Harian Kontan-07/16/2025). The government

Agriculture continues to investigate the involvement of major corporations suspected of blending rice and subsequently
labeling and selling it as premium rice. The National Police Food Task Force has summoned four rice
producers over alleged violations related to quality and packaging measurements. The Ministry of
Agriculture and the Food Task Force have uncovered suspected rice blending practices involving 212
brands. This practice could result in consumer losses of up to IDR90 trillion annually. The suspected cause
is the government’s fixed purchase price (HPP) for unhusked rice at IDR6,500/kg for all quality levels,
without conditions on moisture content or impurity levels, capped at 20%. At the same time, this policy has
not been accompanied by an adjustment in the retail price ceiling (Harga Eceran Tertinggi/ HET) for rice at
the consumer level, causing retail prices to fall short of covering purchase costs.

Property Property Issuers’ Business Outlook Boosted by Bl Rate Cut (Harian Kontan-07/18/2025). The reduction
of the Bl rate to 5.25% this July is projected to bring positive momentum to several issuer sectors, including
property. The Bl rate makes the property industry increasingly attractive and could serve as a positive
catalyst. Mortgage interest rates (KPR) are expected to become more appealing to consumers, potentially
boosting housing credit and increasing profit margins for property issuers. However, the impact of the Bl
rate cut is likely to be felt only after 3-6 months. Additionally, it is considered necessary to introduce other
incentives to enhance public purchasing power in the property sector.

Vehicle Rental and PT Garuda Indonesia (Persero) Thk (GIAA) Utilizes IDR7.77 Trillion from Rights Issue (Harian Ekonomi

Transportation Neraca-07/18/2025). PT Garuda Indonesia (Persero) Tbk (GIAA) has absorbed IDR7.77 ftrillion from its
rights issue. Of this amount, IDR3.6 trillion—or 46.29% of the total—was allocated for aircraft maintenance
and restoration, and this portion has been fully utilized. Additionally, IDR899.99 billion has been allocated to
fulfill the maintenance reserve, categorized under GIAA’s capital expenditure (capex). The company has also
spent its operational expenditure (opex) from the rights issue proceeds, including IDR1.73 trillion for fuel
and IDR900 billion for aircraft leasing costs. Furthermore, GIAA allocated IDR370 billion for corporate
restructuring expenses and IDR275.88 billion for working capital. The planned allocation for working capital
was IDR276.96 hillion, leaving a remaining balance of IDR1.07 billion.

Source: Harian Kontan, Investor Daily, dan Harian Ekonomi Neraca (2025).
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I. PEFINDO Stock Index Development

Chart 11. PEFINDO Stock Index Performance
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Table 6. PEFINDO Stock Index Weekly Changes

PEFINDO i-Grade

Prime Bank

% (WoW) -3.61% -4.20% -4.65%
% (WoW) -0.14% -0.01% 0.96%
% (WoW) -0.47% -1.62% -3.11%
% (WoW) 2.65% 3.23% 3.28%
% (WoW) 3.75% 1.84% -2.09%
Source: IDX, Bloomberg (2025).
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the
rating result on the date the rating was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet
its financial obligations fully and on time, based on assumptions made at the time of rating. The rating is not a recommendation
for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt securities based on or related
to the rating or other investment decisions) and/or an opinion on the fair value of debt securities and/or the value of the entity
assigned a rating by PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting the rating, which is considered
reliable in conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable.
PEFINDO does not conduct audits, due diligence, or independent verifications of every piece of information and data received and
used as the basis for the rating process. PEFINDO does not take any responsibility for the truth, completeness, timeliness, and
accuracy of the information and data referred to. The accuracy and correctness of the information and data are fully the
responsibility of the parties providing them.

PEFINDO and every one of its members of the Board of Directors, Commissioners, Shareholders, and Employees are not
responsible to any party for losses, costs, and expenses suffered or that arise because of the use of the contents and/or
information in this rating report or publication, either directly or indirectly.

PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating
fees prior to the rating assignment. PEFINDO has a commitment in the form of policies and procedures to maintain objectivity,
integrity, and independence in the rating process.

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

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the
right to withdraw ratings if the data and information received are determined to be inadequate and/or the rated company does not
fulfill its obligations to PEFINDO. For ratings that received approval for publication from the rated party, PEFINDO has the right to
publish the ratings and analysis in its reports or publication and publish the results of the review of the published ratings, both
periodically and specifically in case there are material facts or important events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not
responsible for publications by other parties of content related to the ratings given by PEFINDO.
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