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EXECUTIVE SUMMARY 

• In the last week of May 2025, the United States (US) released its Q1-2025 economic growth report, which contracted by 0.2% 

(annualized). In contrast to the US, Canada reported an economy that grew by 2.2% (YoY) and India grew by 7.4% (YoY). US PCE 

inflation was reported to have slowed again to 2.1% (YoY), while median inflation expectations in the Eurozone in April'25 were 

reported to have increased to 3.1% in line with the risk of US tariffs on goods from the European Union. From the monetary side, 

the minutes of the Fed's May'25 meeting showed that the Fed's stance would still be cautious in deciding policy. Meanwhile, the 

Bank of Japan (BoJ) stated that it would carefully assess the impact of rising food prices on inflation and remain vigilant about 

the risk of rising super-long-term bond yields. South Korea was one of the main countries that cut interest rates by 25 bps to 

2.50%. On the fiscal side, the Japanese government will provide JPY388 billion in aid to support businesses and households facing 

the impact of US tariffs, while in Thailand, the Prime Minister has submitted a THB3.78 trillion budget plan for fiscal 2026 to 

parliament to revive the sluggish economy. China's private sector is reported to have strengthened slightly, driven by 

improvements in the manufacturing sector due to government stimulus. In line with this, China is preparing to overhaul its price 

evaluation system and procurement credit for pharmaceutical companies. 

• From the trade war, the US has decided to postpone the implementation of 50% tariffs on goods from the European Union until 

July 9. Meanwhile, developments in US negotiations with China are reported to be still ongoing and require the role of heads of 

state. In contrast, talks between China and the European Union are reported to continue to develop and will be continued on the 

sidelines of the WTO meeting. On a separate occasion, the US federal trade court blocked Trump's tariff policy, but then an appeals 

court overturned the decision. 

• Domestically, the Indonesian government is reported to be providing stimulus to boost economic activity in Q2-2025. Meanwhile, 

Bank Indonesia increased the ratio of Bank Foreign Funding to 35% to encourage credit distribution amidst competition for third-

party funds. The Deposit Insurance Agency in the same week lowered the guaranteed interest rate by 25 bps for rupiah deposits 

in commercial banks and rural banks and maintained the guaranteed interest rate for foreign currency deposits. 

• The movement of major commodity prices over the past week is dynamic, influenced by both global and domestic factors. Oil 

prices weakened due to concerns over increased production by OPEC+, while gold prices were pressured by the strengthening of 

the U.S. dollar and the Federal Reserve’s hawkish stance. On the other hand, coal and CPO prices saw limited gains, driven 

respectively by government policy and global supply disruptions. However, these trends are expected to be temporary and remain 

highly dependent on future policy developments and market demand. 

• The global and domestic stock markets showed mixed responses last week amid uncertainties surrounding trade policies and 

economic data. Wall Street and European markets recorded significant gains, while Asia-Pacific markets faced pressure due to 

tariff uncertainties and inflation concerns. Domestically, although the IHSG weakened during the short week, foreign investors 

remained actively buying stocks, and overall, the index is beginning to show signs of recovery this year. 

• The US dollar strengthened last week, driven by market anticipation of the continuation of Trump's tariff policy following the court 

ruling. This strengthening pressured other currencies: the Euro and Pound sterling weakened. Asian currencies also depreciated 

together, with the South Korean Won and Japanese Yen weakening significantly. The Indonesian Rupiah followed the weakening 

trend in Asia despite a small capital inflow. 

• US Treasury yields fell last week due to lower-than-expected US inflation data and economic weakness, raising expectations of a 

Federal Reserve interest rate cut. In the Eurozone, the 10-year yield fell, while in the UK, the 2-year yield rose due to rising food 

inflation, but the 10-year yield fell. Most bond yields in Asia also fell, although there were slight increases in several countries, 

such as China and South Korea. 

• Indonesia's domestic market and government bond yields were relatively stable, and foreign investors were actively buying SBN. 

Foreign interest in SRBI (Bank Indonesia Rupiah Securities) declined due to interest rate cuts and the higher appeal of SBN. 

Foreign investors aggressively increased their holdings in the Indonesian SBN to the highest level. At the same time, Bank 

Indonesia's position in the SBN eroded, although the central bank is still the largest holder. Domestic bond indices were relatively 

stable. Corporate bond yields were mixed, with increases in AAA, A, and BBB ratings but decreases in AA ratings. 

• On May 26-30, 2025, no issuances of corporate bonds. Meanwhile, throughout May 2025, PEFINDO recorded debt securities that 

matured at IDR5.24 trillion. Then, in June 2025, July 2025, and August 2025, debt securities that matured were valued at IDR12.23 

trillion, IDR26.23 trillion, and IDR10.78 trillion, respectively. 

• In late May 2025 (May 26-30), growth was seen in sectors such as digital banking, multifinance, and energy, driven by strong 

business strategies and long-term investments. In contrast, hospitality, state-owned construction, and palm oil plantations faced 

challenges due to economic pressures, government policies, and global competition.  
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• The US economy contracted by 0.2% (annualized) in Q1-2025 (preliminary estimate: -0.3%), marking the first quarterly GDP contraction 

in three years. Fixed investment grew solidly, partly offsetting weaker consumer spending and larger-than-anticipated headwinds to 

international trade. Imports of goods and services surged 42.6% as businesses and consumers front-loaded in anticipation of higher 

prices following the Trump administration’s tariff announcements. Meanwhile, federal government spending fell 4.6%, the sharpest 

decline since Q1-2022. 

• The US Personal Consumption Expenditures (PCE) price index rose 0.1% MoM in Apr’25 (Mar’25: 0.0%) or slowed to 2.1% YoY (Mar’25: 

2.3%), continuing a two-month downtrend and hitting a seven-month low. Goods prices rose 0.1% MoM (Mar’25: -0.5%) and services 

prices rose 0.1% MoM (Mar’25: 0.2%). Core PCE index also rose 0.1% MoM (Mar’25: 0.1%) on a monthly basis or slowed to 2.5% YoY 

(Mar’25: 2.7%), the lowest since Mar’21.  

• The minutes of the May’25 FOMC Meeting stated that Fed officials judged that the announced tariff increases were significantly larger 

and broader than anticipated and noted considerable uncertainty about the direction of trade policy and the magnitude, scope, timing, 

and duration of its economic effects. Policymakers viewed this uncertainty as unusually high and judged that downside risks to 

employment and economic activity, as well as upside risks to inflation, had increased. In discussing the monetary policy outlook, 

participants agreed that, with economic growth and the labor market remaining solid and the current policy stance being fairly tight, 

the Fed was well positioned to remain patient and await greater clarity on inflation and economic trends. Heightened uncertainty around 

the economic outlook warrants a cautious approach until the broader implications of government policy changes become clearer. 

• Canada’s GDP grew 0.5% QoQ in Q1-2025, the same as the previous quarter. While growth was better than the Bank of Canada had 

expected, it was more concentrated in net foreign demand and inventory accumulation as US tariffs eased. Economic uncertainty has 

led to slower household consumption (0.3% vs. 1.2% in Q4-2024), while government spending contracted for the first time in a year (-

0.8% vs. 2.3%). On an annualized basis, Canadian GDP grew by 2.2% YoY. 

• Eurozone median inflation expectations in Apr’25 rose for the second straight month to 3.1% (Mar’25: 2.9%), the highest since Feb’24. 

Uncertainty about inflation expectations over the next 12 months also increased, reaching the same level as in Jun’24. Meanwhile, 

three-year inflation expectations remained unchanged at 2.5%. Five-year inflation expectations were unchanged for the fifth straight 

month at 2.1%. 

• Japan’s unemployment rate remained at 2.5% in Apr’25. The number of unemployed rose by 30K to a nine-month high of 1.76M, while 

employment fell by 40K to a six-month low of 68.04 M. The labor force fell by 20K to 69.79 M, and those disengaged from the labor 

force shrank by 80K to 39.86 M. Meanwhile, the jobs-to-applicants ratio stood at 1.26 for the second straight month. 

• Japan's Chief Cabinet Secretary Yoshimasa Hayashi said the government approved a contingency plan to allocate JPY388 billion from 

reserve funds to support businesses and households affected by US tariffs. The package includes JPY288 billion in electricity bill 

subsidies and JPY100 billion to help regional businesses cope with rising costs. The measures are expected to ease growing concerns 

that US tariffs could hurt Japanese industry and dampen consumer sentiment. 

• Bank of Japan (BoJ) Governor Kazuo Ueda said the BOJ should carefully assess the impact of rising food prices on underlying inflation, 

which is now close to its 2% target. However, food price increases are expected to ease. The BOJ reiterated its readiness to raise 

interest rates if data strengthens confidence in the economic recovery. Despite recent rate hikes and the end of a decade-long stimulus 

program, global uncertainty has forced the BOJ to revise its growth forecasts downward. Policymakers still anticipate inflation will 

gradually reach 2% by 2027. However, Ueda warned that both upside and downside risks remain. 

• The Bank of Japan (BoJ) Governor also said that the central bank will remain vigilant about the risk that large swings in ultra-long bond 

yields could affect short-term borrowing costs and the broader economy. The comments highlight the BOJ’s increasing focus on recent 

volatility in ultra-long Japanese government bond yields, which could affect talks on bond tapering plans next month. Ueda noted that 

short- and medium-term interest rates have a greater impact in Japan due to the debt structure of households and companies. Ueda 

also pointed to high uncertainty around US trade policy and its potential impact on Japan. 

• The Bank of Korea (BoK) cut its benchmark interest rate by 25 basis points to 2.50% after keeping it unchanged in April. The decision 

came as the economy contracted in Q1-2025 amid falling inflation and the threat of US tariffs. The cut was the fourth since Oct’24 and 

brought borrowing costs to their lowest level since Sep’22. The BoK revised its forecast for South Korea’s economic growth th is year 

to 0.8%, down from its Feb’25 projection of 1.5%, as domestic demand weakens and export growth slows due to changes in US tariffs. 

• China is preparing to overhaul its price evaluation and procurement credit system for pharmaceutical companies amid growing concerns 

over high drug prices. The new rules to be introduced will include standardized evaluation documents and a list of fraudulent businesses. 

In addition, the government plans to expand the sources used to identify violations and increase penalties for fraudulent practices, 

signaling a stricter approach to regulating the pharmaceutical sector. 

• China NBS Composite PMI Output Index edged up to 50.4 in May’24 (Apr’25: 50.2). The modest increase was driven by a slower 

contraction in the manufacturing sector (from 49.0 to 49.5), supported by easing trade tensions with the US and the governmen t’s 

continued efforts to stimulate domestic demand and boost the economy. Meanwhile, growth in the services sector eased slightly (from 

50.4 to 50.3) and was the weakest in four months. According to China’s statistics bureau, overall activity continued to expand in May 

despite a slew of domestic and external headwinds. 
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  • India’s GDP growth accelerated to 7.4% YoY in Jan-Mar’25 (Oct-Dec’24: 6.4%), well above market expectations (6.7%) and the 

strongest growth in the fiscal year in Apr’24-Mar’25. The recovery suggests India’s economy still has traction after a slowdown as 

lower food and energy prices began to support more accommodative interest rates and spur investment. India’s low dependence on 

exports, meanwhile, makes it resilient to the threat of global tariffs. India’s gross fixed capital formation jumped 9.4% year-on-year, 

the most in nearly two years. Private consumption rose 6%. For the full fiscal year Apr’24-Mar’25, India’s GDP grew 6.5%, the slowest 

in four years. 

• Thailand’s prime minister submitted a THB3.78 trillion budget for fiscal 2026 to parliament, aiming to revive the sluggish economy 

amid global uncertainty. The bill proposes a 0.7% increase in spending and a slight reduction in the deficit to THB860 billion (4.3% of 

GDP). The plan forecasts GDP growth of 2.3%–3.3% and inflation of 0.5%–1.5% for 2025 and 2026. It does not consider potential US 

tariffs, which could rise to 36% if the moratorium ends in July, posing a risk to Thai exports. 

2) Trade War 

• US President Donald Trump announced an extension from June 1 to July 9 of the proposed 50% tariffs on the European Union, after 

Trump claimed to have received a call from Ursula von der Leyen, President of the European Commission, requesting the extension. 

During the delay, negotiations will take place, and Europe has said it is ready to move the talks forward quickly and decisively. The US 

is by far the EU’s largest trading partner, accounting for 21% of the region’s total exports.  

• US Treasury Secretary Scott Bessent said that US trade negotiations with China are “a bit stalled” and will likely require direct 

engagement from Presidents Trump and Xi Jinping to move forward. Bessent noted that progress has been slow, and the complexity 

of the negotiations will require the two leaders to consider holding face-to-face talks. 

• Progress on efforts to boost trade cooperation between China and the EU continues to grow. Chinese Commerce Minister Wang 

Wentao and EU Trade Commissioner Maros Sefcovic will hold another round of talks in early June on the sidelines of the WTO meeting 

in Paris, where the two sides will have in-depth exchanges on key topics of China-EU economic and trade cooperation. The talks could 

help set the stage for a future high-level deal. 

• A U.S. federal trade court on Wednesday blocked President Donald Trump from imposing broad tariffs under emergency powers. The 

ruling by the Court of International Trade followed a lawsuit that said Trump had overstepped his authority and left trade policy too 

dependent on his discretion. The U.S. government appealed the ruling, leading the U.S. Circuit Court of Appeals to overturn the ruling 

on Thursday. The plaintiffs were given until June 5 to respond, while the U.S. government was given until June 9. The tariffs have not 

changed. 

3) Domestic Economy 

• The Indonesian government will provide a stimulus that will come into effect on June 5 to boost economic activity and increase 

people's purchasing power in Q2-2025. The stimulus is scheduled to be launched before the school holiday season to provide 

momentum for household spending. Incentives to increase purchasing power include a 50% discount on electricity bills for around 

79.3 million households, increased social assistance and food assistance for 18.3 million low-income households during Jun-Jul'25, 

a wage subsidy of IDR150,000/month to 17 million workers with salaries up to IDR3.5 million or the applicable UMR and for 3.4 million 

Honorary Teachers during Jun-Jul'25, a 50% discount on Work Accident Insurance contributions during Aug'25-Jan'26 for workers in 

labor-intensive sectors. Meanwhile, to support the tourism sector, the government will provide a 6% discount on VAT DTP for airline 

tickets, a 30% discount on train tickets, a 50% discount on sea transportation tickets during the school holidays, and a 20% reduction 

in toll rates for around 110 million drivers from early June to mid-July. 

• Bank Indonesia increased the Bank's Foreign Funding Ratio, from a maximum of 30%, to 35% of bank capital. This policy is intended 

to enable banks, particularly those facing challenges in obtaining third-party funds, to access more funding from foreign debt and 

thereby increase credit distribution, given the limited domestic funding sources available. 

• The Deposit Insurance Corporation (Lembaga Penjamin Simpanan/ LPS) reduced the Guaranteed Interest Rate for rupiah deposits at 

Commercial Banks and Rural Credit Banks by 25 bps to 4.00% and 6.50%, and maintained the TBP for foreign currency deposits at  

commercial banks at 2.25%. The policy will be valid for the period 1 Jun-30 Sep’25. LPS reported that as of Apr’25, the number of 

general bank customer accounts that are guaranteed by all their deposits (nominal deposits up to IDR2 billion) is 99.94% of the total 

accounts, or equivalent to 621.80 million accounts. This condition follows the mandate of the Law that LPS coverage is at least 90% 

of the total customers. 
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B. COMMODITY MARKET DEVELOPMENT  

• U.S. crude oil prices weakened at the end of the week as market participants 

anticipated that OPEC+ would decide on Saturday to increase oil production 

in July beyond previous projections—exceeding the additional 411,000 

barrels per day that had already been agreed upon for May and June. This 

planned increase comes amid a growing global surplus, which has reached 

2.2 million barrels per day. This situation is likely to require a price adjustment 

to prompt a supply-side response and restore market balance. Brent crude 

closed at USD63.90 per barrel, recording a weekly loss of 1.36%. 

• Gold prices declined at the end of the week, in line with the strengthening of 

the U.S. dollar and markets continuing to digest recent developments 

regarding tariff policy. Additionally, hawkish comments from the Federal 

Reserve—stating that interest rate adjustments may take a "considerable 

time"—also weighed on the precious metal. Gold recorded a weekly decline 

of 2.03% (WoW). Currently, gold is correcting from its recent highs and 

entering a consolidation phase. Downward pressure on gold remains mild as 

safe-haven demand has only slightly diminished. On the other hand, physical 

gold demand in India has been subdued over the past week due to rising 

domestic prices and the end of the wedding season. 

• Coal prices rose 0.40% (WoW) over the past week, supported by the U.S. 

President's determination to revive the coal industry. The Trump 

administration exercised emergency powers to order the J.H. Campbell coal 

power plant in Port Sheldon Township, Michigan, to remain operational, 

despite an initial plan to shut it down by May 31, 2025. This move aims to 

minimize the risk of power outages and address critical grid reliability 

concerns in the U.S. Midwest. Commodity analysts stated that the recent 

increase in coal prices has been significantly influenced by global supply 

disruptions, particularly from Australia. However, this uptrend is expected to 

be temporary. Meanwhile, declining demand from China and the ongoing 

energy transition are also weighing on future price prospects. 

• Crude Palm Oil (CPO) prices rose 1.33% (WoW), supported by the Indonesian 

government’s implementation of the Biodiesel 50 (B50) program. Indonesia 

controls about 65% of the global CPO market and exported 26 million tons 

last year. The government plans to fully implement B50 by 2026, requiring 

around 5.3 million tons of CPO. This program is not expected to significantly 

affect exports to the European Union or the United States, as Indonesia 

currently exports about 2.3 million tons to the EU and 1.7 million tons to the 

U.S. 

Chart 1. Several Commodity Price 

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

  

 

 

 

 
Previous  : 05/19/25 – 05/23/25 

Latest      : 05/26/25 – 05/30/25      

Source: Bloomberg & Investing (2025). 

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

• The Wall Street stock market experienced sharp fluctuations due to President 

Trump’s unpredictable trade policies. However, Trump’s softened stance on 

tariffs, supported by positive corporate earnings reports and favourable 

inflation data, helped the S&P 500 index record its largest monthly gain since 

November 2023. Continuous news flow related to tariffs made the market 

uneasy, as investors struggled to respond appropriately to the tariff 

announcements. The S&P 500 rose 1.88% WoW, approaching its all-time high 

reached in February. The Nasdaq Composite gained 2.01% WoW, while the 

Dow Jones Industrial Average increased by 1.60% WoW. Analysts view 

February, March, and April as one of the worst three-month periods since the 

COVID-19 pandemic, so May represents a gradual recovery. During May, the 

S&P 500 rose approximately 6.2%, while the Nasdaq surged 9.6%. 

• The European stock market closed May with gains amid ongoing global trade 

uncertainties, as investors assessed the latest developments regarding U.S. 

President Donald Trump’s tariff plans. The aerospace and defence sector 

were the best-performing sector this month, rising about 14%, driven by 

fading hopes of a ceasefire between Russia and Ukraine, which encouraged 

investors to buy ammunition stocks. Germany’s DAX 40 index closed 1.56% 

WoW, supported by inflation data nearing the central bank’s target. The 

French CAC 40 and the UK’s FTSE 100 indices recorded weekly gains of 

0.23% WoW and 0.62% WoW, respectively. 

• The Asia-Pacific markets closed in the red in the last week. Uncertainty over 

court decisions regarding the “reciprocal” tariff law enacted by U.S. President 

Donald Trump, along with concerns about inflation amid a slowing U.S. 

economy, weighed on market sentiment. Hong Kong’s Hang Seng index fell 

1.32% WoW, Shanghai Composite dropped slightly by 0.03% WoW, while 

Japan’s Nikkei 225 index rose 2.17% WoW. 

• The Indonesia Stock Exchange Composite Index (JCI) weakened by 0.53% 

WoW during the short trading week, closing at 7,175.82. However, foreign 

investors remained aggressive, recording net purchases of more than IDR 

1.47 trillion. In contrast to the weekly performance, the JCI has started to 

rebound year-to-date (YTD), gaining 1.35% YTD. Most sector indices were in 

the red over the past week, with the technology sector recording the deepest 

decline of 1.97%. On the other hand, five sectors posted gains, led by the 

health sector, which rose 1.95% WoW. 

Chart 3. Weekly Stock Price Movements  

in Several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 05/19/25 – 05/23/25 

Latest      : 05/26/25 – 05/30/25 

 

Source: Bloomberg & Investing (2025). 

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

• The US dollar strengthened at the end of last week, with the US dollar index 

rising to 99.33 (+0.22%) on May 30, 2025. This increase occurred as investors 

anticipated the possibility of Trump's trade tariffs continuing following a federal 

appeals court decision that temporarily reinstated the tariffs, overturning an 

earlier ruling by the US trade court that the tariffs were illegal. 

• The Eurozone currency depreciated, with the euro weakening to EUR0.88 

(+0.13%) per USD. The euro weakened as German inflation eased again in May, 

approaching the European Central Bank's 2% target, which strengthened the 

possibility of an interest rate cut next week. Meanwhile, the pound sterling 

weakened to GBP0.74 (+0.58%). 

• Currencies in Asia depreciated together last week. The Japanese yen and South 

Korean won depreciated more than 1% to JPY144.02 (+1.02%) and KRW1,382 

(+1.22%), followed by the Thai baht to THB32.87 (+1.14%) as of May 30, 2025. 

The weakening of these currencies is in line with the strengthening trend of 

the US dollar. In addition, in South Korea, a 25 basis point interest rate cut in 

May 2025 also contributed to negative sentiment. 

• Meanwhile, depreciation in other Asian currencies was more moderate, such 

as in China to CNY7.20 (+0.25%) and India to INR85.58 (+0.43%). Likewise, 

the Malaysian ringgit and the Philippine peso also weakened less than 1%, to 

MYR4.26 (+0.60%) and PHP55.76 (+0.88%), respectively. 

• The rupiah followed the trend in Asia by weakening to IDR16,327 (+0.67%). 

Stronger dollar sentiment weighed on the market despite an inflow into the 

domestic capital market of IDR1.50 trillion during May 26-27, 2025, mainly into 

the government bond market. In the offshore market, the rupiah Non-

Deliverable Forward (NDF) eroded to IDR16,341 per US dollar. 

 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 

 

 

 
Previous  : 05/19/25 – 05/23/25 

Latest      : 05/26/25 – 05/30/25 

 

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

1) Yield 
a. The US Treasury market recorded a decline in yields. The percentage fell below 4% for the 2-year tenor to 3.898% (-9 

bps). Meanwhile, the 10-year yield fell to 4.400% (-11 bps). Inflation data was lower than expected, with the April personal 

consumption expenditures (PCE) price index only 2.1%, suggesting the Federal Reserve would likely be less aggressive in 

raising interest rates. In addition, weak US economic data — a first-quarter GDP contraction and the highest jobless claims 

since 2021 — strengthened expectations that the Federal Reserve would cut interest rates twice by early 2026. 

b. In the Eurozone, the 2-year yield was stable at 1.772% (+1 bps), but the 10-year yield fell to 2.499% (-7 bps). Meanwhile, 

the UK 2-year yield rose to 4.016% (+4 bps), but the 10-year yield fell to 4.645% (-3 bps). The rise in UK short-term yields 

came amid rising food inflation, which jumped to 4.1% in the past month, the highest level since February 2024. 

c. Malaysia and Thailand saw their 10-year yields fall to 3.533% (-2 bps) and 1.782% (-8 bps) respectively. Similarly, 

Singapore saw its 10-year yield fall to 2.429% (-5 bps). Japan also saw its 10-year yield fall to 1.488% (-4 bps). In contrast, 

China saw its 10-year yield rise slightly to 1.706% (+1 bps) and India to 6.287% (+3 bps). South Korea saw its 10-year 

yield rise to 2.794% (+3 bps). 

d. The Japanese Ministry of Finance (MOF) is planning to cut its super-long bond issuance in its debt program this fiscal 

year, following a surge in its yield to a record high. However, total issuance of 172.3 trillion yen for the fiscal year ending 

March 2026 will remain unchanged, with a possible increase in short-term debt issuance instead. The plan comes amid a 

quiet auction last week where the average bid-ask ratio for the March 2065 bond auction worth 500 billion yen (US$3.5 

billion) fell to 2.21, lower than 2.92 at the last auction in March. In the domestic market, the 2-year and 10-year yields 

were stable at 6.254% (+1 bps) and 6.838% (+1 bps), respectively. Foreigners posted net purchases during May 26-27, 

2025, of Rp2.02 trillion. Meanwhile, the 5-year CDS fell last week to 79.31 (-5.48%). From last week's sukuk auction, the 

Indonesian government absorbed Rp8 trillion in funds from the auction of seven series. Total incoming bids reached 

IDR24.79 trillion. PBS003 series became the largest fund absorber with IDR2.7 trillion (yield 6.26582%), followed by 

PBS039 with IDR2.1 trillion (yield 6.99985%). 

e. Foreign investors aggressively increased their ownership in Indonesian Government Securities (SBN) to IDR916.7 trillion 

(14.45% of total outstanding) as of May 22, the highest level since December 2021. Throughout this year, foreign 

ownership has increased by IDR39.2 trillion (around USD2.388 billion). In contrast, Bank Indonesia's (BI) position in SBN 

eroded by IDR68.05 trillion from its peak on May 20 to IDR1,686.62 trillion as of May 22. However, BI remains the largest 

holder of SBN, with 26.6% of the total outstanding. 

f. Foreign interest in SRBI declined as Bank Indonesia cut its discount rate. At the last auction, the 12-month SRBI interest 

rate hit a record low of 6.283% since it was introduced in 2023. Foreign ownership in SRBI decreased by IDR53.86 trillion 

compared to the end of December 2024 to IDR869.67 trillion as of May 19, as foreign interest shifted to SBN due to more 

attractive yields. 

2) Index 

a. The Indonesia Composite Bond Index (ICBI) closed relatively stable last week compared to the previous Friday. ICBI was 

at 409.16 (+0.05%) as the government and corporate bond indices were relatively stable, closing at 399.56 (+0.05%) 

and 478.33 (+0.05%). 

b. The increase in premiums drove up the 3-year corporate bond yield for the AAA, A, and BBB rating categories. Meanwhile, 

the benchmark yield was relatively stable at 6.355% (+1 bps). The percentage for the AAA rating category rose to 6.663% 

(+8 bps). Likewise, the percentages for the A and BBB-rated categories rose to 8.710% (+4 bps) and 10.684% (+5 bps), 

respectively. Conversely, the decrease in premium pushed the yield for the AA-rated category down to 7.143% (-2 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, May 30, 2025. 

Source: Bloomberg (2025), PHEI, processed by PEFINDO.  

300

350

400

450

500

31-May-24 29-Nov-24 30-May-25

In
d

e
x

Composite Government bond

Corporate bond

5.6

5.8

6.0

6.2

6.4

6.6

6.8

7.0

7.2

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

%
(Y

o
Y

)

Tenor

23-May-25

30-May-25



 

www www.pefindo.com 8 

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 07/15/35 300,000 99.45 6.83 13,644,701 

FR0107 7.13 08/15/45 500 102.25 6.92 11,363,050 

FR0104 6.50 07/15/30 2,650 100.28 6.43 11,244,237 

PBS003 6.00 01/15/27 5,000 99.80 6.13 5,492,795 

FR0086 5.50 04/15/26 300 100.50 -- 4,984,042 

PBS038 6.88 12/15/49 25,000 98.70 6.99 3,642,314 

FR0101 6.88 04/15/29 49,000 101.70 6.37 2,847,143 

FR0087 6.50 02/15/31 3,000 99.10 -- 2,783,412 

FR0106 7.13 08/15/40 25 102.00 6.91 2,390,950 

PBS030 5.88 07/15/28 5,000 98.90 6.27 2,203,298 

       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 Bond III Bussan Auto Finance 

Phase III Year 2025 Series B 
idAAA 7.00 05/28/28 11,000 99.90 -- 930,000 

Shelf Registration Bond VI Pegadaian Phase II 

Year 2025 Series A 
idAAA 6.65 06/08/26 190,000 99.96 -- 856,000 

Shelf Registration Social Bond I Pegadaian 

Phase II Year 2025 Series A 
idAAA 6.65 06/08/26 100,000 100.00 -- 345,000 

Shelf Registration Sukuk Mudharabah III 

Pegadaian Phase IV Year 2025 Series A 
idAAA 6.65 06/08/26 100,000 100.00 -- 337,500 

Shelf Registration Bond I Oto Multiartha  

Phase III Year 2025 Series C 
idAAA 7.00 03/27/30 30,000 100.53 6.87 290,000 

Shelf Registration Bond I KB Finansia Multi 

Finance Phase I Year 2024 Series A 
AAA(idn) 6.70 12/27/25 68,000 100.20 6.34 258,000 

Shelf Registration Bond II Provident Investasi 

Bersama Phase III Year 2024 Series B 
idA 9.75 09/18/27 75,000 108.50 5.76 230,000 

Shelf Registration Bond VI Astra Sedaya Finance 

Phase IV Year 2024 Series A 
AAA(idn) 6.45 10/12/25 95,000 100.00 6.45 205,000 

Shelf Registration Bond V Indomobil Finance 

Phase III Year 2024 Series A 
idAA- 6.85 07/01/25 20,000 100.06 6.15 200,000 

Shelf Registration Bond II Sinar Mas Multiartha 

Phase IV Year 2023 
irAA 10.50 03/07/33 16,000 113.90 8.07 186,226 

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 26-30 May 2025. 

 

2)  Corporate Debt Securities Maturity 

Table 3. Corporate Debt Securities Maturity 

No. Company Instruments 
Maturity  

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

MAY 2025 

1 PT Astra Sedaya Finance Shelf Registration Bond VI Phase III Year 2024 

Series A 

May-3-2025 953.59 6.40 1 AAA(idn) 

2 PT Indosat Tbk Shelf Registration Bond II Phase III Year 2018 Series 

D 

May-3-2025 266.00 8.20 7 idAAA 

3 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase VII Year 2020 

Series B 

May-6-2025 99.16 8.25 5 idAAA 

4 PT Bank Mandiri (Persero) Tbk Shelf Registration Bond II Phase I Year 2020  

Series A 

May-12-2025 350.00 7.75 5 idAAA 

5 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Bond VI Phase III Year 2024 

Series A 

May-13-2025 1,079.20 6.40 1 idAAA 

6 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Sukuk Mudharabah V Phase III 

Year 2024 Series A 

May-13-2025 338.98 6.40 1 idAAA(sy) 

7 PT Intisumber Hasil Sempurna 

Global 

MTN I Year 2020 May-19-2025 160.00 10.50 5 - 

8 PT Adhi Commuter Properti Tbk Bond II Year 2022 Series B May-24-2025 102.00 11.00 3 idBBB 

9 PT Adhi Karya (Persero) Tbk Shelf Registration Bond III Phase III Year 2022 

Series A 

May-24-2025 1,286.20 8.25 3 idA- 

10 PT Bank Tabungan Negara 

(Persero) Tbk 

Shelf Registration Bond IV Phase II Year 2022 Series 

A 

May-24-2025 600.00 5.50 3 AA+(idn) 

Total 5,235.12    

JUNE 2025 

1 PT Oki Pulp and Paper Mills  Shelf Registration Bond I Phase IV Year 2024  

Series A 

1-Jun-2025           229.77         8.00  1 idA+ 

2 PT Oki Pulp and Paper Mills  Shelf Registration Bond USD I Phase IV  

Year 2024 Series A 

1-Jun-2025  USD0.10 mn 

(DR1.49 bn   

      5.75  1 idA+ 

3 PT Oki Pulp and Paper Mills  Shelf Registration Green Bond I Phase IV  

Year 2024 Series A 

1-Jun-2025             14.21         8.00  1 idA+ 

4 PT Indosat Tbk.  Shelf Registration Bond I Phase II Year 2015  

Series E 

4-Jun-2025           427.00       10.40  10 idAAA 

5 PT Indosat Tbk.  Shelf Registration Sukuk Ijarah I Phase II  

Year 2015 Series E 

4-Jun-2025           175.00      10.40  10 idAAA(sy) 

6 PT Bank Victoria International 

Tbk. 

Shelf Registration Subordinated Bond I Phase II Year 

2018 

5-Jun-2025           350.00       11.00  7 idBBB 

7 PT Indah Kiat Pulp and Paper 

Tbk. 

Shelf Registration Bond I Phase I Year 2020  

Series C 

5-Jun-2025             12.10     11.00  5 idA+ 

8 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase I Year 2018  

Series C 

6-Jun-2025        1,756.00        8.30  7 idAAA 

9 PT Surya Artha Nusantara 

Finance 

Shelf Registration Bond IV Phase I Year 2022  

Series B 

10-Jun-2025           600.00        7.05  3 idAA+ 

10 PT Dian Swastatika Sentosa 

Tbk. 

Shelf Registration Bond I Phase II Year 2024  

Series A 

15-Jun-2025             44.61         7.50  1 idAA 

11 PT Dian Swastatika Sentosa 

Tbk. 

Shelf Registration Sukuk Mudharabah I Phase II Year 

2024 Series A 

15-Jun-2025             44.60        7.50  1 idAA(sy) 

12 PT Lontar Papyrus Pulp and 

Paper Industry 

Shelf Registration Bond II Phase IV Year 2024 Series 

A 

15-Jun-2025             64.26        8.25  1 idA 

13 PT Permodalan Nasional Madani 

Ventura Syariah 

Sukuk Mudharabah Jangka Menengah II  

Year 2022 

16-Jun-2025           312.70   Floating  3 - 

14 PT Gratama Finance Indonesia MTN I Year 2022 16-Jun-2025 100.00 7.00 3 - 

15 PT Bank Negara Indonesia 

(Persero) Tbk. 

Green Bond I Year 2022 Series A 21-Jun-2025        4,000.00         6.35  3 idAAA 

16 PT Telkom Indonesia (Persero) 

Tbk. 

Shelf Registration Bond I Phase I Year 2015  

Series B 

23-Jun-2025        2,100.00      10.25  10 idAAA 

17 PT Bank Syariah Indonesia Tbk. Shelf Registration Sukuk Mudharabah Berlandaskan 

Keberlanjutan I Phase I Year 2024 Series A 

24-Jun-2025        1,700.00        6.65  1 idAAA(sy) 

18 PT PP Presisi Tbk. Shelf Registration Bond I Phase I Year 2022  

Series A 

30-Jun-2025           102.28         9.50  3 idBBB+ 

19 PT Surya Artha Nusantara 

Finance 

Shelf Registration Bond IV Phase III Year 2024 

Series A 

30-Jun-2025 200.00 6.70 1 AA(idn) 

Total 12,234.01    
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JULY 2025 

1 PT Global Mediacom Tbk Shelf Registration Bond IV Phase II Year 2024  

Series A 

Jul-1-2025 300.24 8.75 1 idA+ 

2 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah IV Phase II Year 2024 

Series A 

Jul-1-2025 381.71 8.75 1 idA+(sy) 

3 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond IV Phase V Year 2024  

Series A 

Jul-1-2025 385.14 8.00 1 idA+ 

4 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond USD I Phase IV Year 2024 

Series A 

Jul-1-2025 USD0.20 mn 

(IDR2.99 bn) 

5.75 1 idA+ 

5 PT Indomobil Finance Indonesia Shelf Registration Bond V Phase III Year 2024  

Series A 

Jul-1-2025 1,404.98 6.85 1 idAA 

6 PT Bank Pan Indonesia Tbk Shelf Registration Subordinated Bond III Phase I 

Year 2018 

Jul-3-2025 1,302.00 9.50 7 idA+ 

7 PT Medco Power Indonesia Bond I Year 2018 Series C Jul-4-2025 258.00 10.75 7 idA 

8 PT Medco Power Indonesia Sukuk Wakalah I Year 2018 Series C Jul-4-2025 43.00 10.75 7 idA(sy) 

9 PT Pelabuhan Indonesia 

(Persero) 

Bond I Year 2018 Series B Jul-4-2025 1,820.00 9.15 7 idAAA 

10 PT Bank Central Asia Tbk Shelf Registration Subordinated Bond I Phase I  

Year 2018 Series A 

Jul-5-2025 435.00 7.75 7 idAA 

11 PT Bank Pembangunan Daerah 

Sumatera Utara 

Shelf Registration Subordinated Bond I Phase I  

Year 2018 

Jul-5-2025 444.00 10.50 7 idA- 

12 PT Bussan Auto Finance Shelf Registration Bond II Phase I Year 2022  

Series B 

Jul-5-2025 11.50 7.00 3 idAAA 

13 PT Global Mediacom Tbk Shelf Registration Bond III Phase I Year 2022  

Series B 

Jul-5-2025 217.83 10.00 3 idA+ 

14 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah III Phase I Year 2022 

Series B 

Jul-5-2025 269.63 10.00 3 idA+(sy) 

15 PT Bank UOB Indonesia Shelf Registration Bond IV Phase I Year 2024 Jul-6-2025 100.00 6.70 1 AAA(idn) 

16 PT Mandala Multifinance Tbk Shelf Registration Sukuk Mudharabah I Phase II  

Year 2022 Series B 

Jul-6-2025 196.50 9.00 3 idAAA(sy) 

17 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase V Year 2024 

Series A 

Jul-6-2025 815.50 6.70 1 idAAA 

18 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond IV Phase I Year 2022  

Series B 

Jul-6-2025 538.00 7.00 3 idAA- 

19 PT Wahana Interfood Nusantara 

Tbk 

MTN I Phase I Year 2022 Jul-6-2025 50.00 10.50 3 irBBB+ 

20 PT Bank Maybank Indonesia Tbk Shelf Registration Bond IV Phase I Year 2022  

Series B 

Jul-8-2025 300.00 6.25 3 idAAA 

21 PT Bank Tabungan Negara 

(Persero) Tbk 

Shelf Registration Bond II Phase I Year 2015  

Series D 

Jul-8-2025 800.00 10.50 10 AA+(idn) 

22 PT Pegadaian Shelf Registration Bond IV Phase II Year 2020  

Series C 

Jul-8-2025 142.00 7.95 5 idAAA 

23 PT Pegadaian Shelf Registration Sukuk Mudharabah I Phase II  

Year 2020 Series C 

Jul-8-2025 80.50 7.95 5 idAAA(sy) 

24 PT Perusahaan Pengelola Aset Bond II Year 2022 Series A Jul-8-2025 890.60 7.00 3 idAA 

25 PT Trimegah Sekuritas 

Indonesia Tbk 

Shelf Registration Bond I Phase II Year 2024 Jul-8-2025 388.00 7.70 1 idA 

26 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase I Year 2018  

Series B 

Jul-10-2025 442.00 8.35 7 idAAA 

27 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase I Year 2018 

Series B 

Jul-10-2025 150.00 8.35 7 idAAA(sy) 

28 PT Anabatic Technologies Tbk Convertible Bond Year 2018 Jul-11-2025 559.99 5.00 7 - 

29 PT MNC Kapital Indonesia Tbk Shelf Registration Bond IV Phase II Year 2024  

Series A 

Jul-12-2025 289.25 10.25 1 idBBB+ 

30 PT Wahana Ottomitra Multiartha 

Tbk 

Shelf Registration Bond V Phase I Year 2024  

Series A 

Jul-12-2025 880.45 6.75 1 idAAA 

31 PT Dayamitra Telekomunikasi 

Tbk 

Shelf Registration Bond I Phase I Year 2024 Jul-14-2025 240.23 6.50 1 idAAA 

32 PT Dayamitra Telekomunikasi 

Tbk 

Shelf Registration Sukuk Ijarah I Phase I Year 2024 Jul-14-2025 10.02 6.50 1 idAAA(sy) 

33 PT Integrasi Jaringan Ekosistem Bond I Year 2024 Series A Jul-14-2025 150.50 11.00 1 idA 

34 PT Pindo Deli Pulp and Paper 

Mills 

Bond II Year 2022 Series B Jul-14-2025 1,079.60 10.25 3 idA+ 

35 PT Pindo Deli Pulp and Paper 

Mills 

Sukuk Mudharabah I Mills Year 2022 Series B Jul-14-2025 436.06 10.25 3 idA+(sy) 

36 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond V Phase IV Year 2020  

Series B 

Jul-14-2025 424.00 8.10 5 idAAA 

37 PT Bussan Auto Finance Shelf Registration Bond III Phase I Year 2024  

Series A 

Jul-15-2025 781.46 6.75 1 idAAA 

38 PT Hino Finance Indonesia Bond III Year 2024 Series A Jul-15-2025 342.90 6.70 1 AAA(idn) 

39 PT Maybank Indonesia Finance Shelf Registration Bond IV Phase I Year 2024 Jul-15-2025 100.00 6.70 1 AAA(idn) 

40 PT Medikaloka Hermina Tbk Shelf Registration Bond I Phase II Year 2022  

Series A 

Jul-15-2025 37.00 6.25 3 idAA 
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41 PT Pegadaian Shelf Registration Bond VI Phase I Year 2024  

Series A 

Jul-15-2025 38.36 6.55 1 idAAA 

42 PT Pegadaian Shelf Registration Social Bond I Phase I Year 2024 

Series A 

Jul-15-2025 30.11 6.55 1 idAAA 

43 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase I 

Year 2024 Series A 

Jul-15-2025 50.08 6.55 1 idAAA(sy) 

44 PT Pegadaian Shelf Registration Social Sukuk Mudharabah I  

Phase I Year 2024 Series A 

Jul-15-2025 33.79 6.55 1 idAAA(sy) 

45 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond IV Phase I Year 2024  

Series A 

Jul-15-2025 78.69 6.60 1 idAAA 

46 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sukuk Mudharabah III Phase I 

Year 2024 Series A 

Jul-15-2025 63.56 6.60 1 idAAA(sy) 

47 PT Wahana Inti Selaras Bond III Year 2024 Series A Jul-15-2025 868.75 7.95 1 idA 

48 PT Sinar Mas Multifinance Shelf Registration Bond II Phase I Year 2020  

Series B 

Jul-17-2025 501.00 11.50 5 irA+ 

49 PT Duta Anggada Realty Tbk Shelf Registration Bond III Phase I Year 2022 Jul-18-2025 300.00 10.85 3 irBBB+ 

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

Phase I Year 2024 Series A 

Jul-19-2025 710.00 6.80 1 AA+(idn) 

51 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond IV Phase I Year 2024  

Series A 

Jul-19-2025 143.01 6.50 1 AAA(idn) 

52 PT Toyota Astra Financial 

Services 

Shelf Registration Bond IV Phase III Year 2024 

Series A 

Jul-19-2025 237.78 6.50 1 AAA(idn) 

53 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase I Year 2022 

Series B 

Jul-20-2025 2,000.00 5.75 3 idAAA 

54 PT Eagle High Plantations TbkP Shelf Registration Bond I Phase I Year 2024 Jul-20-2025 61.85 9.75 1 idA- 

55 PT Sumber Global Energy Tbk Shelf Registration Bond I Phase I Year 2024 Series A Jul-20-2025 110.00 10.00 1 idA- 

56 PT Lautan Luas Tbk Shelf Registration Bond III Phase I Year 2020  

Series B 

Jul-21-2025 105.20 10.50 5 idA 

57 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond II Phase IV Year 2020  

Series C 

Jul-21-2025 240.00 8.00 5 idAAA 

58 PT KB Finansia Multi Finance Bond I Year 2022 Series B Jul-22-2025 313.62 7.40 3 AAA(idn) 

59 PT Permodalan Nasional Madani Shelf Registration Sukuk Mudharabah I Phase III 

Year 2024 Series A 

Jul-22-2025 169.06 6.70 1 idAAA(sy) 

60 PT PP Properti Tbk MTN XV Year 2022 Jul-22-2025 300.00 9.50 3 irA(cg) 

61 PT Medco Energi Internasional 

Tbk 

Shelf Registration Bond IV Phase III Year 2022 

Series A 

Jul-26-2025 1,892.32 7.00 3 idAA- 

62 PT Steel Pipe Industry of 

Indonesia Tbk 

Shelf Registration Bond I Phase II Year 2022  

Series B 

Jul-27-2025 135.00 9.50 3 idA 

63 PT Steel Pipe Industry of 

Indonesia Tbk 

Shelf Registration Sukuk Ijarah I Phase II Year 2022 

Series B 

Jul-27-2025 50.00 9.50 3 idA(sy) 

64 PT Oki Pulp & Paper Mills Shelf Registration Bond I Phase V Year 2024  

Series A 

Jul-29-2025 122.28 8.00 1 idA+ 

65 PT Oki Pulp & Paper Mills Shelf Registration Green Bond I Phase V Year 2024 

Series A 

Jul-29-2025 0.28 8.00 1 idA+ 

66 PT Oki Pulp & Paper Mills Shelf Registration Bond USD I Phase V Year 2024 

Series A 

Jul-29-2025 USD0.07 mn 

(IDR0.97 bn)  

5.75 1 idA+ 

67 PT Dharma Satya Nusantara Tbk Shelf Registration Bond I Phase I Year 2020 Series B Jul-30-2025 176.00 9.90 5 idA+ 

Total 26,228.23    

AUGUST 2025 

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

Series C 

4-Aug-2025            90.00        9.90  5 idAA- 

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

Year 2022 Series A 

4-Aug-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 

5-Aug-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 

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

5 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond III Phase I Year 2022  

Series B 

5-Aug-2025         326.50             

5.75  

3 idAAA 

6 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sukuk Mudharabah II Phase I Year 

2022 Series B 

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

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

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

Series A 

7-Aug-2025         250.00        7.25  1 idA+ 

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

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

11 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond III Phase I Year 2022  

Series B 

9-Aug-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 

10-Aug-2025 500.00 7.40 3 AA(idn) 
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13 PT Elnusa Tbk Shelf Registration Sukuk Ijarah I Phase I  

Year 2020 

11-Aug-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 

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

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

Series B 

11-Aug-2025         116.00        5.85  3 idAAA 

16 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond V Phase IV Year 2022 Series 

B 

11-Aug-2025 721.39 

 

6.35 3 AA+(idn) 

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

Series B 

13-Aug-2025         159.00       8.50  5 idAAA 

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

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

Series B 

13-Aug-2025         386.00       8.60  5 idAAA 

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

Series B 

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

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

Year 2020 

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

22 PT Pegadaian Shelf Registration Bond V Phase II Year 2022  

Series B 

16-Aug-2025 276.00 5.75 3 idAAA 

23 PT Pegadaian Shelf Registration Sukuk Mudharabah II Phase II 

Year 2022 Series B 

16-Aug-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 

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

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

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

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

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

Year 2022 

25-Aug-2025 250.00 10.50 3 irA- 

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

 

13.06 3 - 

30 PT Astra Sedaya Finance 

 

Shelf Registration Bond V Phase V Year 2022 Series 

B 

26-Aug-2025                         373.00 6.35 

 

3 AAA(idn) 

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

Series B 

26-Aug-2025 357.70 8.70 5 idAA- 

32 PT PP Properti Tbk MTN XVI Year 2022 26-Aug-2025 300.00 10.00 3 - 

33 PT Sinar Mas Multiartha Tbk Shelf Registration Bond II Phase II Year 2022  

Series C 

26-Aug-2025 305.13 9.00 3 irAA 

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

Total 10,779.03 
   

Notes: *) Amount in USD excluded. 

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 

Electric Vehicle Market Competition Intensifies (Harian Kontan–2025/05/30). New electric vehicle (EV) 

manufacturers and models continue to enter the market amid declining consumer purchasing power. 

Several automakers are offering increasingly affordable EVs, intensifying competition for market share. For 

instance, BYD announced plans to reduce prices on 22 electric and plug-in hybrid models by the end of 

June 2025. However, Chery and Wuling have no plans for price cuts, citing sustained high demand. 

Banking 

Profits of Most Digital Banks Grow in the First Four Months of 2025 (Harian Ekonomi Neraca–2025/05/30). 

Among the banks experiencing growth are Bank Jago, BCA Digital, Bank Neo Commerce, Allo Bank, and 

Bank Amar. These positive results are attributed to the strategic efforts made in 2024 to strengthen their 

business foundations. The digital banks remain optimistic about continued growth by executing their 

established strategies. For example, Allo Bank is focusing on a hybrid business model that integrates retail 

and wholesale segments with a digital and ecosystem-first approach, while Bank Neo Commerce is 

concentrating on developing low-cost funds, payroll services, and cash management. 

Construction 

Maturing Debt of State-Owned Construction Issuers (Harian Kontan–2025/05/28). PT Wijaya Karya Tbk 

(WIKA) has two bonds maturing on December 18, 2025, valued at IDR231 billion and IDR429 billion. So far, 

there has been no information regarding repayment plans. Reflecting on last year’s maturing debt, WIKA 

previously defaulted, leading to its stock being suspended by the Indonesia Stock Exchange (IDX). Similarly, 

Waskita Karya Tbk (WSKT) has also been suspended for two years due to one non-guaranteed bond series 

that has yet to receive quorum approval from bondholders, with an outstanding value of IDR1.3 trillion. 

WSKT stated it is still working on restructuring through a bondholders’ meeting (Rapat Umum Pemegang 

Obligasi/ RUPO) scheduled for July 2025. On the other hand, PT Adhi Karya Tbk (ADHI) and PT PP Tbk 

(PTPP) have successfully repaid their maturing debts. 

Hotel and Tourism 

Beware the Domino Effect of Hotel Sector Slump (Harian Kontan–2025/05/27). The sluggish performance 

of the hotel and tourism sector is closely linked to the government’s budget efficiency policy, which has 

traditionally driven this industry. As a result, the threat of layoffs is increasing. A survey by the Indonesian 

Hotel and Restaurant Association (Perhimpunan Hotel dan Restoran Indonesia/ PHRI) Jakarta found that 

96.7% of hotels reported a decline in occupancy rates throughout Q1 2025. PHRI Jakarta stated that if the 

weakening demand continues without supportive policy intervention for the tourism and hospitality sector, 

they will be forced to reduce staff, leading to layoffs. 

Insurance and 

Guarantee 

Remain Vigilant Despite Easing Life Insurance Claims (Harian Kontan–2025/05/28). After experiencing an 

increase last year, life insurance claims paid by the industry have begun to ease in early 2025. However, 

caution is still warranted as healthcare cost inflation in Indonesia is at risk of rising sharply. A significant 

and recurring surge in claims could impact the financial health of the industry. Additionally, companies must 

remain alert to the ongoing threat of economic slowdown, which could potentially lead to an increase in 

customer claim submissions. 

Mining 

Investors Still Eyeing Oil and Gas Blocks in Indonesia (Harian Kontan–2025/05/28). Several global oil and 

gas companies, including TotalEnergies, Chevron, and Shell, are planning to invest in Indonesia’s upstream 

oil and gas industry. This interest is driven by the government’s provision of data, advanced technology, 

strong connectivity, and the establishment of open data regulations. Additionally, Indonesia’s current fiscal 

policies are considered flexible and conducive to licensing. These upstream investments will primarily focus 

on exploration. Notably, 20 oil and gas blocks are scheduled for auction this year, with a total of 60 blocks 

expected by 2028, mainly concentrated in Eastern Indonesia. 

Multifinance  

Multifinance Grows Despite Challenges (Harian Kontan–2025/05/27). Although overall multifinance credit 

distribution only grew by 4.6% in March 2025, working capital financing rose by 11.07% year-on-year, driven 

by high demand during Ramadan and ahead of Eid al-Fitr, particularly from micro businesses in the food 

and beverage sector. Companies such as BFI Finance, Adira Finance, and CNAF recorded positive growth in 

working capital financing, but acknowledged that this trend is seasonal and faces challenges from declining 

purchasing power and an unstable economic environment. To maintain financing quality, these companies 

have tightened their underwriting and collection processes. 

Plantation and 

Agriculture 

Increase in Crude Palm Oil (CPO) Export Levy to Support Biodiesel Mandate (Tabloid Kontan–

2025/05/26). The levy increase aims to maintain domestic consumption, stabilize CPO prices, and enhance 

value-added benefits for farmers. The government is also targeting the implementation of B50 by early 2026 

and projects foreign exchange savings of up to IDR147.6 trillion from the B40 program. However, the 

Indonesian Palm Oil Association (Gabungan Pengusaha Kelapa Sawit Indonesia/ GAPKI) has requested a 

delay in the policy, arguing that it burdens Indonesia’s palm oil exports, which are currently under global 
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pressure, including from trade wars and rising export costs—now at USD 191 per metric ton—reducing 

competitiveness compared to Malaysia and depressing fresh fruit bunch (FFB) prices for farmers. 

Power and Energy 

PLN Ready to Implement the 2025–2034 Electricity Supply Business Plan (RUPTL) (Investor Daily–

2025/05/27). The RUPTL serves as an instrument to realize the vision of the President and Vice President 

in achieving national energy sovereignty based on domestic potential. It will play a role in driving national 

economic growth through three key factors: increased investment, job creation, and strengthening of the 

microeconomy. The development of this RUPTL is projected to attract investments totaling IDR2,967.4 

trillion, covering sectors such as power generation, transmission, distribution, rural electrification, and 

others. Additionally, the plan is expected to create 1.7 million new jobs. The Rural Electrification Program 

will also target electricity access for 780,000 households in the outermost, frontier, and underdeveloped 

(3T) regions, aiming to stimulate microenterprise growth. 

Property 

Property Issuers Await Interest Rate Impact (Harian Kontan–2025/05/26). The reduction of Bank 

Indonesia’s benchmark interest rate to 5.50% has brought positive sentiment to property issuer stocks, 

although its impact on financial performance is expected to remain limited through the end of 2025. Property 

stocks tend to experience re-rating ahead of interest rate cuts, but pre-sales are still influenced more by 

product launches and price affordability than by mortgage interest rates alone. Analysts predict that the 

second half of 2025 will be a turning point, driven by a stronger rupiah and lower interest rates, which are 

expected to boost liquidity and support property sales. 

Toll Road 

Planned Toll Rate Discount During June 2025 School Holidays (Harian Kontan–2025/05/28). This initiative 

was proposed by the government to support public mobility. However, its urgency has been questioned by 

industry players. The Indonesian Toll Road Association (ATI) and operators such as PT Citra Marga 

Nusaphala Persada (CMNP) stated they have not received any official directive and questioned the basis of 

the policy, considering the context differs from the Eid al-Fitr discount, which aimed to reduce traffic 

congestion. ATI emphasized the need for further clarification from the government regarding the purpose 

and scale of the discount, which during Eid ranged from 20% to 30%. The final decision will be discussed 

with regulators and communicated through coordination between ATI and toll road operators. 

Vehicle Rental & 

Transportation 

In line with the Minister of Transportation’s Opinion, Economists Urge Caution in Regulating Online Ojek 

(Harian Ekonomi Neraca–2025/05/26). This relates to demands from online motorcycle taxi (ojek) drivers 

to reduce platform commissions from 20% to 10%. Economists and the Minister of Transportation 

emphasize the importance of a data-driven approach and comprehensive dialogue, given that the industry 

involves millions of drivers, MSMEs, consumers, and other stakeholders. A forced reduction in commissions 

is seen as risky, potentially lowering driver income, hindering MSME digitalization, reducing incentives and 

innovation, and threatening 1.4 million jobs and up to IDR178 trillion in economic contribution. Economists 

warn that improper intervention could be a major setback for Indonesia’s digital industry, which has 

developed over more than a decade and serves as a foundation for the technological era. 

 Source: Harian Kontan, Harian Ekonomi Neraca, Investor Daily, and Tabloid Kontan (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 

5/2/2025 % (WoW) 2.05% 3.64% 3.10% 

5/9/2025 % (WoW) 0.25% -0.56% -1.24% 

5/16/2025 % (WoW) 4.01% 7.56% 8.38% 

5/23/2025 % (WoW) 1.51% 3.22% 2.06% 

5/30/2025 % (WoW) -0.53% -0.51% -0.71% 
Source: IDX, Bloomberg (2025). 
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