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EXECUTIVE SUMMARY 

• In the first week of August 2025, there were developments in the US, where Trump announced his intention to nominate Stephen 

Miran to replace Adriana Kugler, who is stepping down from the Fed's Board of Governors. He also signed an executive order to 

expand access to alternative assets, such as cryptocurrencies, private equity, and real estate, in the US pension market, which is 

valued at US$9 trillion. Several central banks met, with the Bank of England cutting interest rates by 25 basis points, while the 

Reserve Bank of India held theirs. On the fiscal side, Japan intended to draft a supplementary budget to mitigate the impact of US 

tariffs and recommended the largest wage increase since 2002. Meanwhile, China, which regained its sovereign rating of A+ 

(stable), announced the formation of a Macroprudential and Financial Stability Committee to help mitigate financial risks amid 

stagnant consumer inflation and ongoing deflation in producer prices. 

• On the trade war front, the European Union announced it was suspending two packages of retaliatory tariffs against the US. 

Meanwhile, Switzerland stated that it would revise its offer in response to the US's planned 39% tariffs. With India, the US finally 

imposed additional tariffs of 25% to 50% due to India's continued imports of Russian oil. Meanwhile, with China, an agreement to 

extend the tariff truce is reportedly very close. On the commodity side, Trump plans to impose 100% tariffs on semiconductor 

chips and 250% on pharmaceuticals. 

• Domestically, Indonesia reported economic growth of 5.12% YoY in Q2 2025, above expectations. Meanwhile, foreign exchange 

reserves reportedly fell to USD152 billion but are still above the minimum international standard. Consumption indicators such as 

consumer confidence remain optimistic, while residential property prices are reported to have risen at a slower rate as declining 

purchasing power moderates property prices.  

• Commodity markets were mixed, with crude oil posting its steepest weekly drop since late June on weaker economic prospects 

and heightened trade tensions, while gold reached record highs before retreating on tariff-related uncertainty. Coal prices extended 

losses amid declining Chinese imports, signaling potential pressure on Indonesia’s export earnings, whereas CPO prices inched 

higher, supported by stronger vegetable oil markets and firm biodiesel demand despite headwinds from softer soyoil and crude 

oil prices. 

• Global stock markets posted positive performance last week, led by a new Nasdaq record on Wall Street, driven by a surge in 

technology stocks such as Apple, gains in European indexes boosted by the banking sector, and an increase in Japan’s Nikkei 

index in Asia. However, the Jakarta Composite Index (JCI) slipped slightly amid foreign fund outflows, with movements limited by 

MSCI rebalancing and domestic economic data releases, while most sectors still recorded gains. 

• The US dollar weakened last week, driven by weaker-than-expected US employment data. This fueled market speculation that the 

Federal Reserve would cut interest rates, which would in turn depress the dollar's exchange rate against other major currencies, 

such as the euro and the pound sterling. The euro strengthened amid eurozone economic data showing expansion. At the same 

time, the rupiah became the second-highest-strength Asian currency, supported by a weaker US dollar and foreign capital inflows. 

However, the Indian rupee and Japanese yen depreciated due to factors specific to each country, such as US policies targeting 

India and signals from the Bank of Japan (BoJ) to maintain a loose monetary policy. 

• The US Treasury and European bond markets exhibited bearish sentiment, reflected in rising yields. The rise in yields in the US 

was driven by weak demand at government bond auctions and concerns about inflation. Meanwhile, the rise in yields in Europe 

occurred amid mixed economic data, despite the Bank of England (BoE) cutting interest rates. On the other hand, Asian bond 

markets exhibited mixed movements. Indonesian bond yields fell sharply, driven by expectations of a Fed rate cut and strong 

foreign capital inflows. This contrasts with India, where yields rose after its central bank maintained interest rates, disappointing 

market expectations of a rate cut. 

• On August 4-8, 2025, no issuances of corporate bonds. Meanwhile, throughout August 2025, PEFINDO recorded debt securities 

that matured at IDR10.78 trillion. Then, in September 2025, October 2025, and November 2025, debt securities that matured were 

valued at IDR14.84 trillion, IDR13.16 trillion, and IDR14.40 trillion, respectively. 

• From August 4-8, 2025, several sectors in Indonesia faced negative sentiment, notably the steel industry, which saw declining 

revenues due to weak demand and an influx of cheap imports, and the construction sector, where state-owned firms WSKT and 

WIKA are divesting toll road assets to improve financial performance amid restructuring challenges. The mining sector also faces 

selective investment interest, heavily influenced by ESG implementation requirements. In contrast, growth was observed in sectors 

such as banking that recorded stable banking intermediation performance with a maintained risk profile; geothermal energy with 

PGEO and PLN IP collaborating on a 530 MW project; automotive, where the Ministry of Industry is strengthening the ecosystem 

through strategic partnerships; palm oil, which is gaining traction in Europe via the IEU-CEPA agreement; property, with REI Jakarta 

planning a IDR100 trillion investment fund to support strategic urban development; and rail transportation, where the Ministry of 

Transportation is pursuing a IDR853 trillion master plan to expand and modernize the national railway network by 2030. 

Read More ↓ 
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• US President Donald Trump announced his intention to nominate Stephen Miran, the current Chairman of the Council of Economic 

Advisers, to replace Adriana Kugler, the outgoing Federal Reserve Board of Governors. If confirmed by the Senate, Miran would serve 

until January 31, 2026. He previously served as an economic policy adviser at the Treasury Department under Treasury Secretary 

Steven Mnuchin during Trump's first term 

• The US President signed an executive order aimed at expanding access to alternative assets—such as cryptocurrencies, private equity, 

and real estate—in the USD9 trillion retirement market. The order directs federal regulators to review and clarify existing rules for 

allowing these investments in professionally managed retirement funds, which are used by approximately 90 million savers. Trump also 

instructed the Department of Labor to issue guidance and consider safe harbors for plan fiduciaries to mitigate legal risks. In a separate 

order, Trump addressed alleged "debanking" by conservatives and asked regulators to examine claims that banks have denied services 

based on political beliefs. 

• The Bank of England cut interest rates by 25 basis points to 4% after a rare two-round vote, bringing rates to their lowest level since 

Mar’23. The decision underscored divisions over how to address stagnant inflation and a weakening economy. Five of nine members 

supported the 25-bps cut, while four voted against. The BoE reiterated that future cuts would be "gradual and cautious" and hinted at 

potential changes to its bond sales program next month, citing pressures in the long-term government bond market. Markets expect 

one more cut this year, with interest rates approaching 3.5% in 2026. 

• The Japanese government cut its economic growth forecast for fiscal 2025 to 0.7% from 1.2%, citing US tariffs and persistent inflation. 

The downgrade reflects a weakening global outlook, partly due to President Trump's tariff policies, including the imposition of a 15% 

across-the-board tariff on Japanese exports. Although the tariffs have eased, they are expected to hurt corporate profits. Uncertainty 

persists over whether these new tariffs will be consistent with existing ones, and the US has not yet fulfilled its agreement to cut tariffs 

on auto-related goods. For fiscal 2026, growth is projected to increase slightly to 0.9%, driven by domestic demand as wages outpace 

inflation. 

• Japanese Prime Minister Shigeru Ishiba said the government is ready to draft a supplementary budget to mitigate the economic impact 

of US tariffs, acknowledging growing political pressure following his coalition's defeat in the recent upper house elections. The stimulus 

package is likely to be proposed during an extraordinary parliamentary session in Sep’25. Analysts estimate the supplementary budget 

could reach around JPY10 trillion, adding to Japan's record budget of JPY115.5 trillion and exacerbating fiscal pressures. Ishiba remains 

cautious about cutting Japan's 10% sales tax, which opposition parties want to reduce to ease the burden of rising food prices and 

support consumption. 

• Japan's Ministry of Labor has recommended a JPY63 (6.0%) increase in the average hourly minimum wage for fiscal 2025, higher than 

the JPY50 increase proposed the previous year and marking the largest increase since at least 2002, as the government seeks to 

maintain wage-driven economic growth. The proposed increase would raise the average minimum wage to JPY1,118 (USD7.57) per 

hour. Prime Minister Shigeru Ishiba pledged last year to raise the average minimum wage by 42% to JPY1,500 per hour by the end of 

the decade. 

• The Bank of Japan (BoJ) meeting minutes for Jun’25 stated that the BoJ would raise interest rates further if economic growth and 

inflation were in line with forecasts. Most members supported keeping rates steady for now, citing uncertainty over US trade tariffs, 

while one member even supported keeping rates on hold indefinitely due to concerns over slowing growth and inflation. However, a 

majority, including Governor Kazuo Ueda, supported the idea of future rate hikes, anticipating a medium-term improvement in the 

economy. The BoJ also said it would gradually reduce its bond purchases starting in 2026 due to continued economic uncertainty. 

• Japan's nominal wages rose 2.5% YoY in Jun’25, the fastest pace in four months but below market expectations of 3.2%. In contrast, 

real wages (adjusted for inflation) fell by -1.3% (May’25: -2.6%), continuing a six-month streak of declines, fueling concerns about 

consumer spending. Japan's major companies agreed to raise average wages by over 5% during negotiations this spring, but the impact 

may not fully show up in official wage data until the summer, especially as smaller firms tend to implement more gradual increases. 

• South Korea's consumer price inflation rose 2.1% YoY in Jul’25 (Jun’25: 2.2%). The slight decline in inflation occurred as the Bank of 

Korea maintained interest rates, prioritizing financial stability amid US tariff pressures, surging house prices, and rising household debt. 

The largest price increases occurred in miscellaneous goods and services (4.3%), food and non-alcoholic beverages (3.5%), furniture 

and household maintenance (3.4%), restaurants and hotels (3.2%), and education (2.6%). 

• S&P Global Ratings affirmed China's long-term, short-term, and local currency sovereign credit ratings at A+ (stable), citing strong 

fiscal stimulus as a key factor in maintaining economic resilience amid ongoing challenges in the property sector and tariff pressures. 

S&P views the stable outlook as reflecting China's return to self-sustaining economic growth of 4% or more annually over the next one 

to two years. The rating could be downgraded if the Chinese government implements significantly larger fiscal stimulus over the next 

three to five years. Conversely, the rating could be upgraded if fiscal consolidation progresses more quickly than anticipated. 
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  • The People's Bank of China (PBoC) announced the establishment of the Macroprudential and Financial Stability Committee to help 

mitigate financial risks and pledged to maintain an accommodative policy stance. In its mid-year work summary, the central bank 

stated that it will prioritize preventing and resolving major financial risks, supporting local government financing platforms in debt 

management, and addressing risks in key regions and institutions in an orderly manner. The PBoC will continue to pursue an 

"appropriately loose" monetary policy in the second half of the year, using a variety of policy tools to maintain ample liquidity and guide 

financial institutions toward reasonable credit growth. 

• China's consumer prices were flat in Jul’25 (0.0% YoY) after rising 0.1% YoY in Jun’25, but exceeded market expectations for a decline 

(-0.1%). Non-food prices rose (0.3% versus 0.1% in June), supported by Beijing's consumer goods subsidies. Food prices, on the 

other hand, fell more sharply (-1.6% versus -0.3%), marking the strongest decline in five months. Core inflation rose 0.8% YoY (Jun’25: 

0.7%), the highest in 17 months. On the producer side, deflation reached -3.6% YoY, the sharpest decline and matching the decline in 

June due to continued faltering domestic demand and the fragile tariff truce with the US. 

• The Reserve Bank of India (RBI) maintained its benchmark repo rate at 5.50%, following a larger-than-expected 50 bps cut in Jun’25. 

The rate remains at its lowest level since Aug’22. This decision comes amid subdued inflation and the recent US tariff announcement, 

which imposes a 25% duty on Indian imports. 

2) Trade War 

• The European Union will suspend two packages of retaliatory tariffs (covering steel, aluminum, and automotive products) planned for 

six months after reaching an agreement with the US President. While this move marks a temporary easing of trade tensions, key 

issues remain unresolved, particularly the 15% US tariff on most EU goods, with no exceptions for cars and auto parts. The US is 

expected to issue additional executive orders, adding to the uncertainty. 

• The White House announced new 25% tariffs on Indian imports, doubling the total US levies on India to 50%, citing India's continued 

imports of Russian oil. The new tariffs will take effect in 21 days, while the initial 25% tariffs began on Thursday. This move makes 

India one of the US's most heavily tariffed trading partners and signals Trump's commitment to punishing countries buying Russian 

oil amid the ongoing Ukraine war. Secondary sanctions on other countries buying Russian oil are also expected to take effect on 

August 8, 2025. 

• President Donald Trump said the US and China are "very close" to extending their trade truce. Trump will meet with Xi Jinping before 

the end of the year if a deal is reached. The tariff truce is set to expire on August 12. Without a deal, global supply chains are likely to 

face turbulence, with US tariffs poised to surge again to triple-digit levels. 

• The Swiss government is open to revising its offer to the US in response to the planned high tariffs (39%) on Switzerland. Among the 

options being considered are increased purchases of US LNG and further investment by Swiss companies in the US, Switzerland's 

largest export market for pharmaceuticals, watches, and machinery. 

• US President Donald Trump plans to impose a 100% tariff on semiconductor chip imports, but this will not affect companies that have 

already committed to manufacturing in the US. He has also threatened tariffs of up to 250% on pharmaceutical imports, gradually 

imposing "small tariffs" before increasing them to 150% within 18 months and eventually to 250% to boost domestic production. While 

he did not specify the initial tariff levels for pharmaceuticals, he said in February 2025 that sectoral tariffs for pharmaceuticals and 

semiconductor chips would start at “25% or more.” 

3) Domestic Economy 

• Indonesia's economy accelerated to 5.12% YoY in Q2-2025 (Q1-2025: 4.87%), exceeding expectations of 4.8%. This growth was the 

fastest since Q2-2023, driven by stronger growth in fixed investment (6.99% vs. 2.12% in Q1) and private consumption (4.97% vs. 

4.95%). On the external side, export growth accelerated to 10.67% YoY (Q1-2025: 6.46%), reflecting front-loading of goods ahead of 

the new US tariff deadline (Aug'25). Import growth also surged to 11.65% from 4.17%. Government spending contracted more slowly 

(-0.33% vs. -1.37% in Q1), easing growth pressures.  

• Indonesia's foreign exchange reserves fell to an eight-month low of USD152 billion in Jul’25 (Jun’25: USD152.6 billion). Despite the 

slight decline, foreign exchange reserves remained strong, primarily supported by government foreign debt payments and Bank 

Indonesia's efforts to stabilize the Rupiah amid ongoing global financial market volatility. This foreign exchange reserve position is 

sufficient to finance 6.3 months of imports, or 6.2 months of imports including government foreign debt obligations (above the 

international standard of 3 months of imports). 

• Indonesian consumer confidence rose slightly to 118.1 in Jul’25 (Jun’25: 117.8), reaching its highest level since Apr’25. Four of the 

six sub-indices showed improvement. However, declines were recorded in two sub-indices: perceptions of current economic 

conditions (down 0.1 points to 106.6) and current income level (down 2.4 points to 117.8). The job availability index remained in the 

pessimistic zone for the third consecutive month (95.3). 

• Residential property prices in Indonesia rose 0.9% YoY in Q2-2025 (1.07% in Q1-2025), the lowest increase since 2003. This reflects 

declining purchasing power and increased layoffs, which contributed to overall property price moderation. Price growth slowed for 

small homes (1.04% vs. 1.39% in Q1) and large properties (0.70% vs. 0.97%), while prices for mid-range homes accelerated (1.25% 

vs. 1.14%). In terms of financing, the primary source of development funding came from developers' internal funds (78.36%), while 

for consumers, most home purchases were made through credit schemes (73.06%). 
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B. COMMODITY MARKET DEVELOPMENT  

• Crude oil prices plunged 4.42% over the week, marking the steepest weekly 

drop since late June. Brent crude closed at USD66.59 per barrel. Oil prices 

were pressured by economic prospects hit by trade tariffs. However, by the 

weekend, oil prices stabilized as markets awaited a meeting between the 

Russian President and the U.S. President. This potential meeting has sparked 

hopes for a diplomatic end to the war in Ukraine, which could pave the way 

for easing sanctions on Russia. This comes amid rising trade tensions 

between Trump and buyers of Russian oil. It was reported that, in the past 

week, Trump threatened to raise tariffs on India if the country continued to 

purchase Russian oil. He also stated that China, the largest buyer of Russian 

crude, could face similar tariffs to those imposed on Indian imports. 

• Gold prices hit a new high on Thursday (8/7), driven by safe-haven demand 

after U.S. presidential tariffs took effect and U.S. employment data 

strengthened expectations of a rate cut. However, by the weekend, gold 

pared its gains and retreated from record levels after news emerged that the 

White House planned to issue an executive order to clarify the country’s 

stance on gold bullion import tariffs. Some analysts believe that U.S. tariffs 

on gold shipments could significantly affect Switzerland, given that the 

country is a major global hub for gold refining and transit. Swiss-origin goods 

are currently subject to a 39% U.S. import tariff, and the country is still in 

talks with the U.S. to lower the duty. Several gold refineries, including one 

major Swiss entity, have temporarily halted bullion shipments to the U.S. due 

to this uncertainty. Nevertheless, on a weekly basis, gold remained in the 

green. By the weekend, gold closed at USD3,397.75 per ounce, up 1.02%. 

• Coal prices fell 1.48% over the past week amid weakening demand from 

China. Coal closed at USD113.20 per ton after five consecutive days of 

decline. The drop in coal prices was mainly due to lower imports from China. 

In July 2025, China’s coal imports stood at 35.61 million tons, down 23% 

from the same period last year. This sharp decline in imports reflects stronger 

domestic supply self-sufficiency. This weakness is bad news for Indonesia, 

which relies on coal for 15–16% of its export earnings. 

• CPO prices rose 0.24% WoW, supported by higher prices of competing 

vegetable oils in Dalian. However, weaker soy oil prices in Chicago and lower 

global crude oil prices limited further gains. Price increases were supported 

by optimism that key buyer India would begin early purchases in August and 

September ahead of the Diwali festival in mid-October. In Indonesia, biodiesel 

consumption remained strong, driven by a higher 50% blending mandate. 

 

Chart 1. Several Commodity Price 

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

  

 

 

 

 
Previous  : 07/28/25 – 08/01/25 

Latest      : 08/04/25 – 08/08/25      

Source: Bloomberg & Investing (2025). 

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

• Wall Street stocks strengthened at the end of the week. The Nasdaq Composite 

Index posted a record high close for the second consecutive day, driven by 

gains in technology stocks including Apple, as well as investor optimism over 

potential interest rate cuts. Apple shares surged 4.2% on Friday and rose 

13.3% for the week, marking the largest weekly percentage gain since 2020. 

The U.S. President announced that Apple would add USD100 billion in 

investment in the United States, bringing its total commitment to USD600 

billion over the next four years. All three major indices also recorded solid 

gains for the week. The S&P 500 rose 2.43%, the Dow gained 1.35%, and the 

Nasdaq climbed 3.87%. The weekend level marked the Nasdaq’s 18th record 

close in 2025, with gains of about 11% since the start of the year. 

• European stock indexes recorded their biggest weekly gain in the past 12 

weeks, as banking stocks continued to drive benchmark index gains. The Stoxx 

600 Index rose 2.20% WoW. Of the 198 companies in the Stoxx 600 that had 

reported earnings through Tuesday, 53% exceeded analysts’ expectations. The 

eurozone banking index became the best-performing sector of the year with a 

gain of 56.80%. Banking stocks benefited from investor interest seeking 

protection in domestic equities amid uncertainty over U.S. tariff policy. 

Regional stock indexes also recorded positive performance over the past week. 

France’s CAC Index rose 2.61%, Germany’s DAX 30 Index gained 3.15%, while 

the UK’s FTSE Index rose 0.30%. 

• Asian stock indexes also recorded positive weekly performance in line with the 

strong performance of Wall Street and European markets. Japan’s Nikkei 225 

Index gained 2.50% WoW, following strong corporate earnings reports and 

expectations that the U.S. would remove overlapping tariffs on goods from the 

country to avoid double import duties on some products. Meanwhile, Hong 

Kong’s Hang Seng Index and China’s Shanghai Composite Index each 

rose1.43% WoW and 2.11% WoW, respectively. 

• The domestic stock market, the Jakarta Composite Index (JCI), closed down 

0.06% WoW, amid gains in other Asian markets. The JCI ended at 7,533.39. 

The correction in the JCI last week was still accompanied by foreign net selling, 

recording foreign outflows of IDR510.92 billion. On the other hand, JCI 

movements remained limited due to the rebalancing of the Morgan Stanley 

Capital Index (MSCI) Global Standard and Small Cap, as well as the release of 

Indonesia’s economic growth data showing a 5.12% expansion in Q2-2025. 

The inclusion of several domestic issuers in the MSCI index sparked optimism 

for renewed foreign fund inflows into Indonesia’s capital market. Based on the 

sectoral index, only three sectors declined, led by the technology sector, which 

fell 5.24%, while the remaining eight sectoral indexes posted gains, led by the 

cyclical consumer sector, which rose 6.41% WoW. 

Chart 3. Weekly Stock Price Movements  

In several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 07/28/25 – 08/01/25 

Latest      : 08/04/25 – 08/08/25 

 

Source: Bloomberg & Investing (2025). 

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

• The US dollar weakened against a basket of currencies last week, reflected in 

the US dollar index falling to 98.18 (-0.97%). This weakening occurred after 

weaker-than-expected US jobs data for July and a large downward revision to 

the previous two months, indicating a sharp deterioration in labor market 

conditions. This fueled speculation among traders that the Federal Reserve 

would cut interest rates more than previously expected, with the probability of 

a 25-basis-point rate cut at its September meeting reaching 95%. 

• In Europe, the euro appreciated to EUR0.86 (-0.46%) per US dollar, while the 

pound appreciated to GBP0.74 (-1.29%) at the end of last week. The main 

factor driving the strengthening of these European currencies was the 

weakening of the US dollar as a benchmark currency. Meanwhile, the euro's 

strengthening occurred amid eurozone business data showing slightly faster 

expansion in July. The Eurozone Composite Purchasing Managers' Index 

(PMI), while still below its long-term average, rose to 50.9—marking a four-

month high—as service sector activity picked up. Cost pressures also eased 

to their lowest level since October last year, raising the possibility of further 

interest rate cuts by the European Central Bank (ECB) in the second half of the 

year. 

• A weaker dollar boosted appreciation in most Asian currencies last week. The 

South Korean won and Malaysian ringgit closed at KRW1,388.77 (-0.05%) and 

MYR4.25 (-0.78%), respectively. Meanwhile, the Thai baht and Philippine peso 

appreciated to THB32.34 (-0.53%) and PHP57.10 (-1.84%), respectively. The 

Singapore dollar also appreciated to SGD1.29 (-0.34%). 

• However, the Indian rupee and Japanese yen performed oppositely, 

depreciating to INR87.66 (+0.13%) and JPY147.74 (+0.23%). The Indian rupee 

weakened after US President Donald Trump announced new policies targeting 

India, sparking market uncertainty. Meanwhile, the Japanese yen depreciated 

on speculation that the Bank of Japan (BoJ) would not raise interest rates soon, 

supported by patient policy signals from the BoJ and domestic political 

uncertainty. 

• The rupiah strengthened to IDR16,293 (-1.33%) per US dollar, making it the 

second-highest appreciating currency after the Philippine peso. A weaker 

dollar and foreign capital inflows were positive factors for the rupiah's 

appreciation last week. Between August 4 and 7, 2025, foreign investors 

recorded net purchases of IDR9.24 trillion, comprising IDR0.64 trillion in the 

stock market, IDR6.27 trillion in the government bond market, and IDR2.33 

trillion in Bank Indonesia Rupiah Securities (SRBI). 

• The rupiah has the potential to strengthen, but with relatively limited 

movement. Technically, the rupiah could test the nearest resistance level of 

IDR16,280/USD. If it is successfully broken, the strengthening could continue 

towards IDR16,250/USD. The most optimistic target for further strengthening 

is IDR16,100/USD. However, suppose the rupiah breaks through the nearest 

support level of IDR16,310/USD. In that case, the currency risks further 

weaken to IDR16,350/USD. 

 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 

 

 

 
Previous  : 07/28/25 – 08/01/25 

Latest      : 08/04/25 – 08/08/25 

 

Source: Bloomberg & Investing (2025). 
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E. DEBT SECURITIES MARKET DEVELOPMENT  

 

1) Yield 
• The US Treasury market was bearish last week. The 2-year yield rose to 3.762% (+8 bps) and the 10-year yield rose to 4.283% (+7 bps). 

This increase in yields reflected bearish market sentiment, largely driven by weak demand at the USD25 billion auction of 30-year US 

Treasury bonds. The auction recorded a bid-to-cover ratio of just 2.27, well below the average of 2.43 for the previous 10 auctions, 

indicating weak investor interest. This negative sentiment was reinforced by comments from Atlanta Fed President Raphael Bostic, who 

stated that the impact of tariffs on inflation might persist, fueling concerns that pushed yields up. Although there was some hope from 

jobless claims and productivity data indicating a looser Fed policy, these factors were not strong enough to counter the selling pressure 

that drove up yields. 

• Bearish sentiment also gripped the European bond market. The 2-year yield in the Eurozone rose to 1.952% (+3 basis points) and the 10-

year yield to 2.688% (+1 basis point). Meanwhile, in the UK, the 2-year yield rose to 3.896% (+11 basis points) and the 10-year yield to 

4.600% (+7 basis points). This more moderate rise in yields in the Eurozone occurred amid mixed economic data. Although German 

industrial production fell more than expected by -1.9% in June, trade data showed better-than-expected results. Meanwhile, the Bank of 

England (BoE) cut its official interest rate by 25 basis points to 4.00%, and Governor Andrew Bailey signaled that any future rate cuts 

would be gradual. The swap market is currently pricing in only a 12% chance of a rate cut by the European Central Bank (ECB) at its 

September meeting. 

• Except for India, 10-year yields in Asia fell last week. Singapore's 10-year yield saw a sharp decline to 1.947% (-16 bps), followed by 

Japan's to 1.485% (-7 bps), South Korea's to 2.776% (-6 bps), Thailand's to 1.443% (-6 bps), and Malaysia's to 3.360% (-4 bps). 

Conversely, India's 10-year yield rose to 6.398% (+3 bps). This yield increase occurred after the Reserve Bank of India (RBI) maintained 

its key interest rate at 5.50%, which disappointed market expectations of a rate cut. This decision triggered a sell-off in bonds, pushing 

the 10-year government bond yield to its highest level since mid-April. The RBI Governor cited food price volatility and inflation risks as 

reasons for this cautious stance. 

• Indonesia's 10-year yield recorded a sharp decline last week. The percentage dropped to 5.643% (-23 bps) for the 2-year tenor and to 

6.413% (-17 bps) for the 10-year tenor. Expectations of an interest rate cut by the US Federal Reserve (The Fed), following weaker 

employment data, fueled positive sentiment toward bonds and put pressure on the US dollar. Experts believe that this weakening of the 

US dollar provides room for Bank Indonesia to implement a more accommodative monetary policy through interest rate cuts, ultimately 

pushing bond yields down. Furthermore, significant foreign capital inflows (approximately IDR6.27 trillion from August 4 to 7, 2025) and 

the government's commitment to maintaining a balanced budget also strengthened positive sentiment toward Indonesian bonds. 

Furthermore, the 5-year CDS also fell to 74.54 (-0.12%) at the end of last week. 

• The Indonesian government successfully raised AUD800 million, equivalent to IDR8.5 trillion, through its first issuance of Australian dollar-

denominated bonds, also known as Kangaroo Bonds. The offering attracted overwhelming demand, approximately 10 times the issuance 

size, with total subscriptions exceeding AUD7.97 billion. This issuance is part of Indonesia's funding diversification strategy, capitalizing 

on the attractiveness of the Australian dollar, considered a safer haven from trade tariff risks than other Asian currencies. The successful 

issuance of these 5- and 10-year bonds also marks an important step in developing the bond market for foreign issuers in Australia. 

2) Index 

• The Indonesia Composite Bond Index (ICBI) recorded a strong weekly performance last week, reaching 421.81 (+0.74%), one of the 

highest weekly gains since the beginning of the year. This increase was supported by a rise in the government bond index to 412.02 

(+0.75%) and the corporate bond index to 490.95 (+0.56%). 

• The 3-year corporate bond yield decreased, largely due to a decline in the benchmark yield to 5.712% (-19 bps). The percentage for the 

AAA-rated category fell to 6.232% (-16 bps) as premiums increased slightly. Similarly, the increase in premiums also caused yields for 

the AA and BBB-rated categories to fall to 6.504% (-15 bps) and 9.858% (-16 bps), respectively, lower than the decline in benchmark 

yields. Meanwhile, premiums for A-rated bonds remained relatively stable last week, lowering the yield to 7.970% (-20 bps). 

 Chart 7. Indonesian Government Bond 

Yield Curve 

 

Chart 8. Bond Index 

 

 Chart 9. Corporate Bond Yields for 

Various Ratings 

Note: data as of Friday, August 8, 2025. 

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

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

Series 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

FR0103 6.75 07/15/35 42,000 102.74 6.37 22,482,448 

PBS003 6.00 01/15/27 50 100.10 5.92 20,704,266 

FR0104 6.50 07/15/30 50,000 102.46 5.92 16,872,446 

PBS030 5.88 07/15/28 65 100.60 5.65 13,358,562 

FR0106 7.13 08/15/40 80,000 103.30 6.77 12,366,010 

FR0108 6.50 04/15/36 10,000 102.85 6.13 7,549,014 

FR0101 6.88 04/15/29 3 103.90 5.68 7,175,031 

PBS034 6.50 06/15/39 300 99.45 6.56 7,127,070 

FR0100 6.63 02/15/34 609 101.23 6.44 5,608,407 

PBS032 4.88 07/15/26 215 99.60 5.32 4,786,866 

       Source: Bloomberg (2025). 

 

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

Instrument 
 

Rating 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

Shelf Registration Sukuk Mudharabah III Indah Kiat 

Pulp & Paper Phase II Year 2023 Series B 
idA+(sy) 10.25 08/25/26 39,440 101.94 8.27 491,700 

Shelf Registration Sukuk Mudharabah II OKI Pulp & 

Paper Mills Phase II Year 2025 Series A 
idA+(sy) 10.00 07/29/28 3,000 102.00 9.22 453,000 

Shelf Registration Sukuk Mudharabah I Dian 

Swastatika Sentosa Phase III Year 2024 Series C 
idAA(sy) 8.63 11/26/29 50,000 103.15 7.75 391,280 

Bond III OKI Pulp & Paper Mills Year 2022 Series B idA+ 10.50 11/04/25 50,350 100.02 10.41 375,050 

Shelf Registration Bond II Provident Investasi 

Bersama Phase III Year 2024 Series A 
idA 8.00 09/25/25 300 100.01 7.90 312,600 

Shelf Registration Bond II Sinar Mas Multiartha 

Phase II Year 2022 Series D 
irAA 9.75 08/26/27 75,500 108.56 5.30 302,000 

Shelf Registration Sukuk Wakalah I Medco Power 

Indonesia Phase II Year 2022 Series A 
idA(sy) 9.00 12/30/25 90 101.50 8.98 300,180 

Shelf Registration Bond I Pyridam Farma Phase III 

Year 2024 
irBBB+ 9.50 02/27/26 150,000 100.51 8.55 300,000 

Shelf Registration Bond III Sinar Mas Multifinance 

Phase I Year 2023 Series B 
irA+ 10.25 02/07/26 5,000 100.81 8.57 280,630 

Sukuk Ijarah I Integrasi Jaringan Ekosistem  

Year 2025 Series B 
idA(sy) 11.50 07/08/28 5,000 102.44 10.50 276,000 

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

1) Corporate Debt Securities Issuance 

There is no Corporate Debt Securities Issuance for the Period 4-8 August 2025. 

 

2)  Corporate Debt Securities Maturity 

Table 3. Corporate Debt Securities Maturity 

No. Company Instruments 
Maturity  

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

AUGUST 2025 

1 PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase I Year 2020  

Series C 

Aug-4-2025            90.00        9.90  5 idAA- 

2 PT Medco Power Indonesia Shelf Registration Sukuk Wakalah I Phase I  

Year 2022 Series A 

Aug-4-2025         280.00        8.00  3 idA(sy) 

3 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond III Phase I Year 2022  

Series B 

Aug-5-2025     1,672.22        9.50  3 idA+ 

4 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah II Phase I  

Year 2022 Series B 

Aug-5-2025         401.43        9.50  3 idA+(sy) 

5 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond III Phase I Year 2022  

Series B 

Aug-5-2025         326.50             

5.75  

3 idAAA 

6 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sukuk Mudharabah II Phase I  

Year 2022 Series B 

Aug-5-2025         270.00        5.75  3 idAAA(sy) 

7 PT Wahana Inti Selaras Bond I Year 2022 Series B Aug-5-2025         600.00        7.75  3 idA 

8 PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase VI Year 2024 

Series A 

Aug-7-2025         250.00        7.25  1 idA+ 

9 PT BRI Multifinance Indonesia Bond I Year 2022 Aug-9-2025         700.00        6.95  3 idAA 

10 PT Hino Finance Indonesia Bond I Year 2022 Series B Aug-9-2025 525.00 7.00 3 AAA(idn) 

11 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond III Phase I Year 2022  

Series B 

Aug-9-2025 69.00 6.00 3 AAA(idn) 

12 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

Shelf Registration Bond I Phase I Year 2022  

Series B 

Aug-10-2025 500.00 7.40 3 AA(idn) 

13 PT Elnusa Tbk Shelf Registration Sukuk Ijarah I Phase I  

Year 2020 

Aug-11-2025         700.00       9.00  5 idAA+(sy) 

14 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase II  

Year 2020 Series B 

Aug-11-2025            86.00     11.25  5 idA+(sy) 

15 PT Permodalan Nasional Madani Shelf Registration Bond V Phase I Year 2022  

Series B 

Aug-11-2025         116.00        5.85  3 idAAA 

16 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond V Phase IV Year 2022  

Series B 

Aug-11-2025 721.39 

 

6.35 3 AA+(idn) 

17 PT Angkasa Pura Indonesia Shelf Registration Bond I Phase II Year 2020  

Series B 

Aug-13-2025         159.00       8.50  5 idAAA 

18 PT Kapuas Prima Coal Tbk Bond I Year 2018 Series E Aug-13-2025               6.67     17.80  7 idCCC 

19 PT Mandiri Tunas Finance Shelf Registration Bond V Phase I Year 2020  

Series B 

Aug-13-2025         386.00       8.60  5 idAAA 

20 PT Samator Indo Gas Tbk Shelf Registration Bond II Phase I Year 2020  

Series B 

Aug-14-2025 2.00 10.55 5 A(idn) 

21 PT Samator Indo Gas Tbk Shelf Registration Sukuk Ijarah II Phase I  

Year 2020 

Aug-14-2025 5.00 10.55 5 A(idn)(sy) 

22 PT Pegadaian Shelf Registration Bond V Phase II Year 2022  

Series B 

Aug-16-2025 276.00 5.75 3 idAAA 

23 PT Pegadaian Shelf Registration Sukuk Mudharabah II Phase II 

Year 2022 Series B 

Aug-16-2025 245.00 5.75 3 idAAA(sy) 

24 PT Bank Tabungan Negara 

(Persero) Tbk 

Shelf Registration Bond IV Phase I Year 2020  

Series C 

Aug-19-2025 196.00 8.40 5 AA+(idn) 

25 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series A Aug-21-2025 10.00 11.20 6 idA(sy) 

26 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series C Aug-22-2025 150.00 11.20 6 idA(sy) 

27 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series E Aug-23-2025 200.00 11.20 6 idA(sy) 

28 PT Intiland Development Tbk Shelf Registration Sukuk Ijarah I Phase II  

Year 2022 

Aug-25-2025 250.00 10.50 3 irA- 

29 PT Waskita Fim Perkasa Realti MTN II Year 2022 Aug-25-2025 165.00 

 

13.06 3 - 

30 PT Astra Sedaya Finance 

 

Shelf Registration Bond V Phase V Year 2022  

Series B 

Aug-26-2025                         373.00 6.35 

 

3 AAA(idn) 

31 PT Chandra Asri Pacific Tbk Shelf Registration Bond III Phase I Year 2020  

Series B 

Aug-26-2025 357.70 8.70 5 idAA- 

32 PT PP Properti Tbk MTN XVI Year 2022 Aug-26-2025 300.00 10.00 3 - 
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33 PT Sinar Mas Multiartha Tbk Shelf Registration Bond II Phase II Year 2022  

Series C 

Aug-26-2025 305.13 9.00 3 irAA 

34 PT Waskita Karya Realty MTN IV Waskita Karya Realty Year 2022 Aug-28-2025            85.00  11.41 3 - 

Total 10,779.03    

SEPTEMBER 2025 

1 PT Lontar Papyrus Pulp & Paper 

Industry 

Shelf Registration Bond I Phase III Year 2022  

Series B 

Sep-1-2025 702.46 10.25 3 idA 

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

Series B 

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

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

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

Series A 

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

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

Series A 

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

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

Year 2024 

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

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

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

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

10 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond II Phase I Year 2020  

Series B 

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

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

Series B 

Sep-3-2025 857.84 7.70 5 idAAA 

12 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase II Year 2018  

Series D 

Sep-5-2025 1,324.00 8.75 7 idAAA 

13 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase II  

Year 2024 

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

14 PT Pegadaian Shelf Registration Social Sukuk Mudharabah I  

Phase II Year 2024 

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

15 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase VI Year 2024  

Series A 

Sep-7-2025 500.00 6.70 1 idAAA 

16 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Sukuk Musyarakah I Phase III  

Year 2024 

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

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

Series B 

Sep-8-2025 286.00 8.25 5 idAA 

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

19 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond IV Phase I Year 2020  

Series A 

Sep-8-2025 312.00 6.70 5 idAAA 

20 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah IV Phase I Year 2020 

Series A 

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

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

Series C 

Sep-9-2025 295.00 7.90 5 idAA 

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

Series C 

Sep-11-2025 1.08 12.00 5 idA+ 

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

Series C 

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

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

Series A 

Sep-14-2025 255.27 6.55 1 idAAA 

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

Series A 

Sep-16-2025 1,252.17 6.55 1 idAAA 

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

Series B 

Sep-16-2025 139.16 10.00 3 idA+ 

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

Series B 

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

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

Series C 

Sep-16-2025 276.55 11.50 5 idA+ 

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

30 PT Bank Mayapada Internasional 

Tbk 

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

31 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase III Year 2024  

Series A 

Sep-25-2025 512.29 8.00 1 idA 

32 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

Total 14,837.08    

OCTOBER 2025 

1 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

2 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

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

Series A 

Oct-5-2025 100.00 6.60 1 AA-(idn) 
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4 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase III Year 2020 

Series B 

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

5 PT Sejahteraraya Anugrahjaya 

Tbk 

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

6 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase II Year 2018  

Series B 

Oct-10-2025 483.00 9.00 7 idAAA 

7 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase II Year 2018 

Series B 

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

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

Series B 

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

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

Year 2022 Series B 

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

10 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

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

Series A 

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

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

Series A 

Oct-14-2025 USD7,63 mn 

(IDR124,15 bn) 

5.75 1 idA+ 

13 PT Merdeka Battery Materials 

Tbk 

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

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

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

Series D 

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

16 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase II Year 2023 

Series B 

Oct-17-2025 4,154.35 6.35 2 idAAA 

17 PT Bukit Makmur Mandiri 

Utama 

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

18 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

Oct-20-2025 785.00 6.45 1 idAAA 

19 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond I Phase II Year 2020  

Series C 

Oct-21-2025 120.00 6.90 5 idAAA 

20 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond II Phase II Year 2020  

Series C 

Oct-22-2025 548.00 10.50 5 idAA- 

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

Series A 

Oct-26-2025 875.00 7.00 3 idAAA 

22 PT Indosat Tbk Shelf Registration Sukuk Ijarah IV Phase I Year 2022 

Series A 

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

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

Series B 

Oct-28-2025 676.24 6.80 3 idAAA 

Total 13,156.16    

NOVEMBER 2025 

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

Series A 

Nov-3-2025 479.80 9.90 3 idCCC 

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

Year 2022 Series A 

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

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

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

5 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond II Phase II Year 2024  

Series A 

Nov-5-2025 200.00 6.30 1 idAAA 

6 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase III Year 2018 

Series D 

Nov-8-2025 380.00 9.75 7 idAAA 

7 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Sukuk Mudharabah I Phase II  

Year 2018 Series D 

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

8 PT Sarana Multi Infrastruktur 

(Persero) 

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

9 PT Semen Indonesia (Persero) 

Tbk 

Shelf Registration Bond II Phase I Year 2022  

Series A 

Nov-9-2025 290.85 7.20 3 idAAA 

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

Series B 

Nov-11-2025 874.00 10.25 5 irAA 

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

12 PT Bank Pembangunan Daerah 

Jawa Barat dan Banten Tbk 

Shelf Registration Subordinated Bond II Phase II 

Year 2020 Series A 

Nov-17-2025 162.58 8.50 5 idA+ 

13 PT Bank Pembangunan Daerah 

Sulawesi Selatan dan Sulawesi 

Barat 

Shelf Registration Bond II Phase II Year 2020  

Series B 

Nov-18-2025 392.00 8.75 5 idA+ 

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

Series A 

Nov-18-2025 664.55 7.50 1 idA+ 

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

Series A 

Nov-18-2025 USD5.33 mn 

(IDR79.35 bn) 

7.50 1 idA+ 

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

17 PT Bank Rakyat Indonesia 

(Persero) Tbk 

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

Total 14,396.03    

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

          Table 4. News Highlights Over The Past Week 

Industries News Headlines and Analysis 

Automotive Strategic Collaboration to Strengthen National Automotive Industry Ecosystem (Harian Ekonomi Neraca–

08/05/2025). The Ministry of Industry (Kemenperin) continues to demonstrate its commitment to 

strengthening the national automotive industry ecosystem by fostering strategic collaboration among 

stakeholders. This initiative aims to boost the competitiveness of Indonesia’s automotive sector to enable it 

to compete in the global market. The ecosystem enhancement is being pursued through several strategies, 

including the development of the industrial supply chain, improvement of human resource (HR) quality, and 

empowerment of small and medium-sized enterprises (SMEs) in the metal and machinery sectors so they 

can be integrated into the automotive industry value chain, both nationally and internationally. 

Banking Stable Performance and Maintained Risk Profile as of June 2025 (Investor Daily–08/11/2025). The 

Financial Services Authority (OJK) reported that Indonesian banking credit grew by 7.77% year-on-year 

(YoY) to IDR8,059.79 trillion in June 2025. This continued the growth trend from May, which recorded an 

8.43% YoY increase, indicating stable banking intermediation performance with a maintained risk profile. 

Investment credit posted the highest growth at 12.53% YoY, followed by consumer credit at 8.49%, and 

working capital credit at 4.45% YoY. Meanwhile, Third-Party Funds grew by 6.96% YoY in June, reaching 

IDR9,329 trillion. In detail, demand deposits, savings, and time deposits grew by 10.35%, 6.84%, and 4.19% 

YoY, respectively. This relatively stable banking performance was also supported by the decline in the BI 

Rate, which was followed by a reduction in bank interest rates. Compared to the previous year, the weighted 

average lending rate fell by 11 basis points to 8.99%, mainly driven by a decrease in productive loan interest 

rates. On the funding side, the weighted average interest rate for TPF also began to decline compared to 

the previous month. 

Construction WSKT and WIKA to Divest Assets in Effort to Improve Performance (Harian Kontan–08/05/2025). PT 

Waskita Karya Tbk (WSKT) is preparing to divest assets and toll road management. The company plans to 

sell its 30% stake in the Cimanggis–Cibitung toll road, valued at IDR3.3 trillion, with the acquisition targeted 

for completion by the end of this year. Additionally, WSKT intends to divest the Pemalang–Batang and Kuala 

Tanjung–Tebing Tinggi–Parapat toll roads within the same year. Meanwhile, PT Wijaya Karya Tbk (WIKA) is 

also planning to divest three major assets, including property and land assets, all toll road assets, and water 

infrastructure assets. WIKA is currently reviewing the divestment of its stakes in the PP Semarang–Demak 

toll road and the Soreang–Pasir Koja Bandung toll road, with ownership shares of 24% and 16.5%, 

respectively. The divestment of the PP Semarang–Demak toll road is expected to be completed by 2026. 

Following the divestment of toll road assets, WIKA does not intend to remain a toll road operator and will 

instead focus solely on toll road construction. Although Jasa Marga (JSMR) is anticipated to absorb the 

assets and management of toll roads owned by state-owned construction companies, particularly if 

mandated by BPI Danantara, this is not guaranteed due to concerns over the average daily traffic volume, 

which is considered insufficiently attractive. Furthermore, while asset divestment may provide WSKT and 

WIKA with opportunities to improve performance, the restructuring process is expected to take time due to 

specific agreements and administrative procedures. Analysts also emphasize that transferring toll road 

assets to JSMR does not necessarily ensure improved performance for WSKT and WIKA; on the contrary, 

it could potentially threaten JSMR’s own performance. 

Insurance and 

Guarantee 

Three Reinsurers with IDR26.85 Trillion in Assets Prepare for Merger (Investor Daily–08/05/2025). Three 

state-owned reinsurance companies are preparing for a merger as part of efforts to enhance operational 

efficiency and increase capacity. The three entities involved are: PT Reasuransi Indonesia Utama (Persero), 

also known as Indonesia Re, which is 100% owned by the state; PT Reasuransi Nasional Indonesia (Nasional 

Re or NasRe), a subsidiary of PT Asuransi Kredit Indonesia (Askrindo) and part of the Indonesia Financial 

Group (IFG); and PT Tugu Reasuransi Indonesia (TuguRe), a sub-subsidiary of PT Pertamina. The Financial 

Services Authority (OJK) stated that the merger plan is expected to strengthen the competitiveness of the 

national reinsurance industry and boost confidence in the insurance sector. As of June 2025, Indonesia Re 

held assets of IDR13.13 trillion, Nasional Re IDR6.89 trillion, and TuguRe IDR6.83 trillion. Collectively, the 

three state-owned reinsurers recorded total assets of approximately IDR26.85 trillion. The consolidation in 

the insurance and reinsurance sectors is expected to reinforce industry structure, improve operational 

efficiency, and strengthen capital and solvency levels of the companies involved. However, the OJK has not 

yet received an official report regarding the merger plan from the three state-owned reinsurers, the Ministry 

of State-Owned Enterprises, or Danantara Indonesia as shareholders. The OJK is currently awaiting the 

formal submission of the merger plan from the three companies. 
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Mining ESG Implementation Influences Investment Interest in the Mining Sector (Investor Daily–08/02/2025). 

The implementation of Environmental, Social, and Governance (ESG) principles across various industrial 

and business sectors is said to significantly influence investor interest, including in the mineral and coal 

mining sector. There are three key points linking ESG to investor willingness to invest in mining. First, global 

investors are becoming increasingly selective regarding ESG. This is evident from major financial institutions 

such as BlackRock, IFC, and sovereign wealth funds in Europe and the Middle East, which now require ESG 

criteria as a fundamental condition for investment. Green taxonomy and sustainability-linked financing have 

even become the new norm. Second, ESG implementation is believed to reduce investment risk. For 

example, mining operations that do not adhere to environmental and social standards are at risk of facing 

social disruptions (loss of social license to operate), agrarian conflicts, and legal litigation. Third, the global 

commodities market is also becoming ESG-oriented. Markets such as Europe and Japan have begun setting 

carbon standards for coal and metal imports. In the future, commodities lacking low carbon footprints or 

traceable origins may lose market access. However, the impact is not as simple as a binary “yes or no,” but 

rather selective and transformational in nature. 

Metal and Gold Steel Industry Sluggish Amid Weak Demand (Harian Kontan–08/06/2025). The performance of the national 

steel industry remained sluggish during the first half of 2025. Most publicly listed steel producers 

experienced a decline in revenue. PT Gunung Raja Paksi Tbk (GGRP) recorded a year-on-year (YoY) drop 

in sales of 57.76% to USD84.48 million and incurred a loss of USD20.98 million. PT Gunawan Dianjaya Steel 

Tbk (DGST) saw an 8.57% (YoY) decrease in sales to IDR1.28 trillion, while its profit shrank by 49.58% 

(YoY). PT Steel Pipe Industry of Indonesia Tbk (ISSP) also reported a 6.45% (YoY) decline in sales and 

service revenue to IDR2.61 trillion. The slowdown in demand across several key sectors and the influx of 

low-priced imported steel products were cited as the main reasons behind the companies’ weakened 

performance. The primary concern among industry players remains the flood of imported products, 

particularly from China, both legal and illegal. Additionally, the gradual decline in global steel prices has also 

contributed to the correction in revenue. 

Plantation and 

Agriculture 

Indonesia’s Palm Oil Market Gains Traction in Europe (Harian Kontan–08/04/2025). The export prospects 

for Indonesia’s crude palm oil (CPO) are increasingly promising amid global trade dynamics. Two recent 

developments have drawn attention: the Indonesia–European Union Comprehensive Economic Partnership 

Agreement (IEU-CEPA) and the United States’ 19% import tariff policy on Indonesian products. Under the 

IEU-CEPA agreement, there is a plan to export 1 million tons of Indonesian CPO to the European Union 

annually without import duties. This plan is targeted for completion by September 2025. The agreement 

could serve as a gateway for export diversification and strengthen Indonesia’s position in the global palm 

oil market. Meanwhile, in the U.S. market, Indonesian CPO exports remain secure despite being subject to 

a 19% tariff, equal to the rate imposed on its main competitor, Malaysia. This is notable considering the 

initial proposed tariff for Indonesia was 34%. 

Power and Energy PGEO Collaborates with PLN IP to Develop 530 MW Geothermal Project (Harian Ekonomi Neraca–

08/07/2025). To promote the utilization of geothermal energy, PT Pertamina (Persero), through its affiliate 

PT Pertamina Geothermal Energy Tbk (PGEO), and PT PLN Indonesia Power (PLN IP) have signed a 

Memorandum of Understanding (MoU) for the development of geothermal energy for power generation. 

The agreement encompasses a collaboration focused on accelerating geothermal development across 19 

existing projects with a total capacity of 530 megawatts (MW). This partnership has the potential to generate 

an additional development capacity of up to 1,130 MW, with an estimated investment value reaching USD5.4 

billion. The projected additional capacity is expected to come from both currently producing work areas and 

new prospective zones. 

Property REI Jakarta Plans IDR100 Trillion Investment Fund (Investor Daily–08/08/2025). REI (Real Estate 

Indonesia) DKI Jakarta has emphasized the importance of a collaborative approach between developers and 

the government to strengthen the national housing ecosystem through Public-Private Partnership (PPP) 

schemes. This includes regulatory facilitation and acceleration of strategic housing projects for Low-Income 

Communities (Masyarakat Berpenghasilan Rendah/ MBR) and Specific-Income Communities (Masyarakat 

Berpenghasilan Tertentu/ MBT) in major cities. The REI DKI Jakarta Regional Conference (Musda) will 

prepare a policy brief containing substantive recommendations to be submitted to local governments. This 

document is designed to serve as constructive input in support of the One Million Homes Program in urban 

areas and to address structural barriers faced by the real estate industry. To foster connections between 

the property sector, capital markets, and global investors, REI Jakarta will promote the establishment of the 

Jakarta Property Index as a regional property sector performance indicator, serving as a reference for both 

domestic and international investors. REI also plans to facilitate 10 to 20 developers annually in conducting 

IPOs or issuing other property investment instruments. Additionally, partnerships with global institutional 

investors such as private equity and venture capital will be strengthened. To finance all priority projects, REI 
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DKI Jakarta is initiating the formation of the Jakarta Real Estate Fund worth IDR100 trillion, which will serve 

as a long-term investment-based funding source. This fund is designed to support strategic projects such 

as the acceleration of IPOs for 50 REI member developers, modernization of 20 traditional markets, 

revitalization of 10 trade centers, development of the Jakarta Food & Logistic Distribution Center, expansion 

of the Jakarta Hyperscale Data Center (100 MW), and financing of residential, industrial, hotel, and 

warehousing projects. 

Trading U.S. Imposes 19% Import Tariff on Five ASEAN Countries (Investor Daily–08/02/2025). The United States 

(U.S.) government has imposed a 19% import tariff on five ASEAN countries. Effective August 1, 2025, the 

tariff applies to Malaysia along with four other ASEAN member states: Cambodia, the Philippines, Thailand, 

and Indonesia. The policy will take effect on August 8, 2025. Previously, on July 7, 2025, the U.S. 

government announced a 25% tariff on all Malaysian products entering the country, separate from sectoral 

tariffs, effective August 1, 2025. This figure is one percentage point higher than the tariff announced in April 

2025. Meanwhile, Vietnam faces a slightly higher rate of 20%, followed by Brunei at 25%. The U.S.’s key 

trading partner, Singapore, continues to receive the lowest tariff among ASEAN countries at 10%, unchanged 

since its initial implementation. Conversely, Laos and Myanmar face the highest tariffs in the region, with 

both countries subject to a 40% rate. 

Vehicle Rental and 

Transportation 

Ministry of Transportation Requires IDR853 Trillion to Complete National Railway Master Plan by 2030 

(Harian Ekonomi Neraca–08/02/2025). The Ministry of Transportation (Kemenhub) requires a budget of 

IDR853 trillion to complete the National Railway Master Plan (RIPNas) by 2030. The RIPNas targets are 

extensive, including achieving a passenger mode share of 7–8%, a freight mode share of 11–13%, and 

providing integrated, safe, secure, comfortable, affordable, and reliable services. Further goals include 

positioning railways as the backbone of intercity and urban mass transportation, expanding railway lines in 

Sumatra and Sulawesi, developing double-track and electrification systems in Java, and operating high-

speed rail in Java. By 2030, the total connected railway network is projected to reach 10,524 km, including 

3,755 km of urban rail. For passenger rail facilities, the target is 2,839 locomotives and 34,178 carriages. 

For freight rail facilities, the target is 2,475 locomotives and 28,364 wagons. The Indonesian government is 

currently promoting infrastructure development and expansion in the transportation sector through non-

state budget (Non-APBN) funding schemes. As such, Non-APBN or Creative Financing mechanisms—

including investment, PPPs, and others—are becoming central to infrastructure development, particularly 

in the railway sector. 
 Source: Harian Kontan, Harian Ekonomi Neraca, and Investor Daily (2025). 
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I. PEFINDO Stock Index Development 

Chart 11. PEFINDO Stock Index Performance 

 
Source: IDX, Bloomberg (2025). 

Table 5. PEFINDO Stock Index Weekly Changes 

Periode Unit IHSG PEFINDO i-Grade Prime Bank 

7/11/2025 % (WoW) 2.65% 3.23% 3.28% 

7/18/2025 % (WoW) 3.75% 1.84% -2.09% 

7/25/2025 % (WoW) 3.17% 0.17% 0.03% 

8/1/2025 % (WoW) -0.08% -0.06% -2.77% 

8/8/2025 % (WoW) -0.06% 0.71% 0.38% 
Source: IDX, Bloomberg (2025). 
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