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EXECUTIVE SUMMARY 

• The President of the United States (US) reportedly fired Federal Reserve Governor Lisa Cook following allegations of false 

statements about 2021 mortgage applications. US economic growth is reportedly showing strength, with PCE inflation remaining 

at 2.6% YoY, in line with market expectations. In Europe, the ECB is reportedly beginning to be divided over the direction of the 

inflation outlook. Meanwhile, in Japan, with a still-tight labor market, the prospect of monetary tightening is expected to continue. 

South Korea maintained its benchmark interest rate amid efforts to improve economic stability, but is pushing for a more expansive 

fiscal year in 2026. Meanwhile, in China, various policies are still being implemented to further accelerate the economy. India, 

which reported accelerated economic growth, continues to try to stimulate its economy by reducing tax rates. In ASEAN, the 

Philippines has cut interest rates, while Vietnam plans to switch entirely to ethanol-blend gasoline (E10) to increase imports from 

the US as part of a trade agreement. 

• In terms of the trade war, the US is reportedly targeting furniture imports with potential new tariffs. Meanwhile, Trump has stated 

that he will impose a 200% tariff if China refuses to sell magnets to the US. Elsewhere, the European Union reportedly accelerated 

the removal of tariffs on US industrial goods. 

• Domestically, President Prabowo established the Mineral Industry Agency, which will oversee the development of rare earth 

elements and radioactive materials. Indonesia and the US reportedly agreed to exempt Indonesian cocoa, palm oil, and rubber 

exports from the 19% tariff, which will take effect on August 7, 2025. Meanwhile, demonstrations that had been ongoing since 

Monday escalated, but tensions eased somewhat after the government announced it would comply with public demands regarding 

the allowances of members of the House of Representatives (DPR) and suspend some members who made controversial 

statements. 

• In the final week of August 2025, commodity movements showed mixed trends: oil prices weakened slightly but still posted weekly 

gains, gold recorded its best performance supported by expectations of a Fed rate cut, coal rose modestly on demand from China 

and India, while CPO corrected sharply due to weaker rival vegetable oils and crude oil prices. 

• Global markets ended the week on a mixed note: Wall Street slipped amid weakness in AI-related stocks and inflation concerns, 

European markets fell sharply on banking pressures and political uncertainty, Asian markets moved variably with Nvidia 

underperforming expectations, while Indonesia’s JCI declined due to political unrest despite strength in several sectoral indexes. 

• In the week ending August 29, 2025, global financial markets exhibited mixed dynamics, primarily driven by the moderate 

strengthening of the US dollar and political uncertainty in the United States. The US dollar strengthened against major currencies, 

including the euro and the British pound, as well as most Asian currencies. Among Asian currencies, the Indonesian rupiah was 

the most pressured, its weakening partly driven by foreign capital outflows, despite buying in the stock market and Government 

Securities (SBN). 

• In the bond market, yields on US government bonds fell across all tenors. This decline reflected market expectations for an interest 

rate cut by the Fed, which was also influenced by comments from the US Treasury Secretary. However, volatility remained high 

due to uncertainty regarding the fate of Fed Chair Lisa Cook, who faces potential dismissal by President Trump. Meanwhile, 

Indonesian bond yields showed a different trend; the 2-year bond yield fell, while the 10-year yield remained stable. This decline 

aligns with the positive trend in the domestic bond market, where the Indonesian Composite Bond Index rose, supported by the 

solid performance of both government and corporate bond indices. This bond market performance was also reflected in the 

success of the government's government bond auction, which successfully absorbed funds in line with the government's target. 

• On August 25-29, 2025, issuances of bonds reached IDR2.55 trillion. 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. 

• Several industrial sectors are showing positive trends, such as life insurance, which has recorded an increase in the number of 

policyholders; property, which benefits from the extension of the government-borne VAT incentive (PPN DTP); renewable energy, 

supported by the issuance of Patriot Bonds; and mining, with the establishment of the Mineral Industry Agency to manage rare 

earth elements. On the other hand, several sectors remain under pressure, including hotels and restaurants, which have yet to 

recover due to weak consumer purchasing power; multifinance, which struggles to lower interest rates due to credit risks and 

high funding costs; banking, which is adjusting deposit insurance rates amid global uncertainty; sugarcane farming, which faces 

delays in government absorption of production; and the automotive industry, which must meet local content requirements (TKDN) 

following the end of import incentives. 

Read More ↓ 
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• US President Donald Trump fired Federal Reserve Governor Lisa Cook, intensifying his push to assert influence over the central bank. 

Cook was accused of making false statements on a 2021 mortgage application. Federal law allows a Fed governor to be removed only 

"for cause," and Trump said Cook's actions met that threshold. Trump said he was prepared for a legal battle over the mortgage 

document fraud. Meanwhile, the Fed said it would respect any court ruling in Cook's legal challenge to her dismissal. This attempted 

dismissal is unprecedented in the Fed's 111-year existence and raises alarms about political pressure on monetary policy. 

• The second estimate of US economic growth shows growth of 3.3% in Q2-2025 (Q1-2025: 0.5%). This figure was revised slightly higher 

from the first estimate of 3%, primarily due to upward revisions to the investment component (5.7% vs. 1.9% in the first estimate) and 

consumer spending (1.6% vs. 1.4%). Imports also contracted sharply and contributed positively to growth (-29.8% vs. 37.9% in Q1). 

• The US PCE Price Index in July 25 increased 0.2% month-on-month (June 25: 0.3%) or remained at 2.6% year-on-year, in line with 

expectations. Goods prices fell -0.1% month-on-month (June 25: 0.4%), but services prices rose 0.3% month-on-month (June 25: 

0.2%). Meanwhile, food prices fell -0.1% month-on-month (June 25: 0.3%) and energy prices fell -1.1% month-on-month (June 25: 

0.9%). Core PCE inflation accelerated to 2.9% from 2.8% or 0.3% month-on-month. 

• The minutes of the ECB's July 25 meeting showed policymakers were divided on the inflation outlook. Some argue that risks are 

downward over the next two years, pointing to weaker growth prospects and the impact of US tariffs. Others warn that risks could still 

reverse, especially in the longer term, given the lingering uncertainties surrounding energy and currency movements. This underscores 

the ongoing debate about whether the ECB should be more cautious and cautious in setting policy. 

• Japan's unemployment rate fell to 2.3% year-on-year in July 2025, the lowest since December 2020. The number of unemployed fell 

by 80,000 to 1.64 million, the lowest level since January 2020. At the same time, employment fell by 10,000 to 68.31 million (a three-

month low), while the labor force fell by 110,000 to 69.93 million. The jobs-to-applicants ratio remained stable at 1.22 for the second 

consecutive month, the lowest since March 2022. 

• Bank of Japan Governor Kazuo Ueda signaled that conditions for another interest rate hike are beginning to form, as wage growth 

accelerates and the labor market tightens. Ueda said Japan's prolonged wage stagnation is rooted in "entrenched deflationary 

expectations," but post-COVID global inflation is disrupting that balance. The labor market is expected to remain tight and continue to 

exert upward pressure on wages, supporting further monetary tightening. 

• The Bank of Korea (BOK) maintained its base interest rate at 2.50%, marking its second pause after a cut in May. Officials highlighted 

the need to monitor Seoul's housing market and rising household debt before taking further policy action. Meanwhile, the central bank 

slightly upgraded its economic forecast after the US cut planned tariffs on Korean goods to 15% from 25% in exchange for promised 

investment from Korea to the US, amid increased government fiscal stimulus. However, further policy support is still needed. 

• South Korea unveiled a budget plan of KRW728 trillion for 2026, an 8.1% increase and a record high after tripling growth in 2025. This 

fiscal expansion aims to re-accelerate an economy strained by US tariffs, rising living costs, and demographic pressures. Defense 

spending, which rose 8.3% to KRW66.3 trillion, was also in the spotlight, as US allies urged it to increase defense spending. Part of the 

spending will be financed through a record bond issuance of KRW232 trillion. On the economic front, government support will be 

directed at the AI, semiconductor, shipbuilding, and k-culture sectors, while encouraging small businesses and regional growth. 

• The People’s Bank of China (PBoC) injected a total of CNY600 billion into financial institutions (Aug 25, 2025) through a one-year 

Medium-Term Lending Facility (MLF), aimed at maintaining sufficient liquidity in the banking system. With CNY300 billion in MLF funds 

maturing this month, the operation resulted in a net liquidity injection of CNY300 billion – marking the sixth consecutive month of MLF 

injections. 

• China has released draft regulations aimed at curbing unfair pricing practices on internet platforms, following complaints from 

merchants and consumers. The proposed rules seek to promote transparency and fairness in the pricing of goods and services sold 

online. Platforms and merchants must “agree and change prices through standardized means such as contracts and orders,” and are 

required to “comply with pricing regulations, enhance the transparency of pricing rules, and promptly disclose cost changes to better 

withstand public scrutiny.” The draft policy is open for public comment for one month. 

• China's Ministry of Commerce extended anti-dumping duties on imports of phenol (a key organic chemical raw material) from the US, 

the EU, South Korea, Japan, and Thailand for another five years, effective August 29. The decision follows a review of existing anti-

dumping measures. Removing the duties is considered likely to lead to continued or repeated dumping, potentially hurting domestic 

producers. 

• China will reduce steel production in 2025 and 2026 to restructure its giant industry, but withheld further details. Official data shows 

crude steel output fell 3.1% in the first seven months of this year from a year earlier to 594.47 million tons. At the same time, slowing 

demand from China's property sector has boosted consumption, raising doubts about whether the decline reflects policy incentives or 

weakening fundamentals. 

• India's economy grew by 7.8% year-on-year in Q2-2025 (Q1-2025: 7.4%), the highest growth rate in five quarters and beating market 

expectations (6.6%). This result indicates that the Indian economy extended its acceleration period after a slowdown in the second half 

of 2024. Growth was supported by stronger consumer spending as inflation slowed and household purchasing power increased. 
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  Meanwhile, government spending and gross fixed capital formation surged. Meanwhile, net external demand contributed negatively to 

GDP amid the threat of tariffs by the US government, with imports surging 10.9% while exports grew only 6.3%. 

• Fitch affirmed India's sovereign rating at 'BBB-' with a stable outlook, citing strong growth but underscoring a weak fiscal environment. 

US tariffs pose a moderate risk to its growth forecast of 6.5% for the current fiscal year, unchanged from FY25, but with an uncertain 

impact, as India's exports to the US account for only 2% of GDP. Fitch believes domestic demand will remain solid, supported by 

ongoing public CAPEX initiatives and stable private consumption. However, private investment is likely to remain moderate, especially 

given the increased risk of US tariffs. Meanwhile, the proposed GST reforms could help offset growth risks. If adopted, these reforms 

would support consumption. S&P Global Ratings' credit rating for India was previously raised to BBB with a stable outlook. 

• India's Goods and Services Tax (GST) Council is scheduled to meet on September 3 and 4 to discuss reducing tax rates on various 

goods and services. All food and textile products are proposed to be brought into the 5% tax bracket as part of a move to simplify the 

tax regime and resolve classification issues. The levy on cement is proposed to be reduced from 28% to 18%. This adjustment has 

been long-awaited by stakeholders in the construction and infrastructure sectors. This measure is expected to reduce costs for end 

consumers. The government is also evaluating whether levies on some commonly used services can be lowered from 18% to 5%. 

• The Central Bank of the Philippines lowered its benchmark interest rate by 25 basis points to 5%, in line with market expectations and 

marking the lowest level since November 2022. Low annual inflation supported this cut. Meanwhile, the Board of Governors noted that 

domestic demand remains resilient, although external headwinds, particularly from US policies on global trade and investment, 

continue to weigh on global economic activity, moderating the Philippine economic outlook. 

• Vietnam plans to fully transition to ethanol-blend gasoline (E10) by 2026, creating an opportunity to expand imports of US ethanol and 

corn. The proposal, aimed at narrowing Vietnam's trade surplus with the US, calls the switch "one of the quick and effective solutions 

to increase imports of goods from the US, thereby reducing the surplus." Vietnam recently cut its ethanol import tariff to 5% from 

10%, while Donald Trump last month hinted that US exports to Vietnam could eventually face zero tariffs. Vietnam's six ethanol plants 

can only meet 40% of projected E10 demand, leaving room for significant imports. 

2) Trade War 

• President Donald Trump announced a "major" tariff investigation targeting imported furniture, signaling the potential for new duties 

amid rising prices in the sector. The investigation, expected to conclude within 50 days, will be conducted under Section 232 of the 

national security law. The investigation could also serve as a legal step if a court overturns reciprocal tariffs previously imposed on 

trading partners, including China, Canada, and Mexico. 

• President Donald Trump said he might impose a 200% tariff on Chinese goods if China refuses to sell magnets to the US. These 

comments come after China's move to impose stricter quotas and tracking rules for rare earth producers. China currently refines 

about 99% of the world's heavy rare earth minerals, which are essential for high-performance magnets used in technology and defense. 

• The European Union announced it would accelerate the removal of all tariffs on US industrial goods, after a new framework was 

established for a broader trade deal. President Trump insisted that EU tariffs be removed before the US reduces duties on European 

car exports. The EU's move comes after Trump warned on Monday of potential new tariffs and export restrictions on advanced 

technology and semiconductors. 

3) Domestic Economy 

• Indonesian President Prabowo Subianto has established the Mineral Industry Agency, tasked with overseeing the development of rare 

earth elements and radioactive materials. This agency will manage the strategic materials industry related to the defense industry, as 

strategic materials are crucial to national sovereignty and economic growth. Brian Yuliarto, Minister of Higher Education, will head the 

agency. He stated that rare earth metals are often found in byproducts of mineral processing, particularly nickel and tin, both of which 

are key Indonesian mining commodities. 

• Indonesia and the US have agreed in principle to exempt Indonesian cocoa, palm oil, and rubber exports from the 19% tariff imposed 

by President Donald Trump on August 7. This exemption will take effect once an agreement is reached, although no timetable has 

been set as the US is still engaged in other tariff negotiations. 

• Protests in Indonesia, which have been ongoing for five days since Monday (August 25, 2025), have escalated after a courier was 

killed by a police armored vehicle during a protest over high allowances for members of the House of Representatives (DPR) amid 

depressed incomes and rising unemployment. Tensions continue to escalate as the public demands justice. On Sunday, the 

government finally announced that it would comply with public demands regarding House of Representatives (DPR) member 

allowances and suspend several DPR members who had previously made controversial statements. It is hoped that this will calm the 

public and bring swift stability to the domestic economy. 
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B. COMMODITY MARKET DEVELOPMENT  

• Crude oil prices closed the week in positive territory, although slightly weaker 

in the final trading session ahead of the long Labor Day weekend in the United 

States. Expectations of lower demand after the summer season and 

increased OPEC+ production weighed on the geopolitical premium related to 

the Russia-Ukraine war as well as the possibility of tighter U.S. sanctions. 

OPEC+ is expected to increase supply, global demand is weakening, and 

analysts project Brent prices could fall to USD63/barrel in Q4 2025. On a 

weekly basis, oil prices still recorded a gain of 0.58% WoW, closing at 

USD68.12 per barrel. Positive sentiment emerged midweek after the White 

House stated that U.S. President Donald Trump was disappointed upon 

learning that Russia launched missile and drone attacks on Ukraine. 

• Gold prices once again recorded their best performance, strengthening 2.26% 

WoW, after U.S. inflation data reinforced expectations that the Fed is likely to 

cut interest rates in September. Gold closed at USD3,447.95 per ounce. 

Interest rate cuts typically weaken the dollar and lower yields, both of which 

make non-yielding assets like gold much more attractive. Most analysts agree 

that gold still has room to rise, although their forecasts vary significantly. RBC 

Capital Markets projects average gold prices of USD3,722 in Q4 2025 and 

further increase to USD3,813 in 2026. From a technical perspective, gold is 

trading near the peak of an ascending triangle pattern. If it breaks the 

resistance range of USD3,450–3,500, the next rally could test USD3,700–

3,735 in the coming months. 

• Coal prices edged higher at the end of August trading. Over the week, coal 

prices recorded a modest gain of 0.18% WoW. This strengthening was 

supported by positive news from China and India, both of which are the 

world’s largest coal consumers. China’s domestic coke market is 

experiencing simultaneous price hikes across various regions. The surge was 

driven by production restrictions due to environmental regulations, industry 

association consensus, and conflicting bullish and bearish views in the 

futures market. India’s coal imports rose 1.5% in the April–June 2025 period 

or Q1 2025/2026, reaching 76.40 million tons (MT) compared to 75.26 MT in 

the same period last year. 

• CPO prices closed August 2025 with a sharp correction, although they still 

recorded gains throughout the month. Over the week, CPO prices dropped 

3.29%. CPO was pressured by weakness in rival vegetable oils, while some 

traders closed positions ahead of the long weekend. The decline in crude oil 

prices at the end of the week also made palm oil less attractive as a biodiesel 

feedstock. Meanwhile, the ringgit—the trading currency for palm oil—

depreciated by 0.19% against the U.S. dollar, making the commodity slightly 

cheaper for buyers using foreign currencies. 

Chart 1. Several Commodity Price 

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

  

 

 

 

 
Previous  : 08/18/25 – 08/22/25 

Latest      : 08/25/25 – 08/29/25      

Source: Bloomberg & Investing (2025). 

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

• Wall Street stocks closed in the red at the end of the week, dragged down by 

weakness in Dell, Nvidia, and other artificial intelligence (AI)-related shares. 

Meanwhile, investors monitored inflation data showing that import tariffs are 

starting to put pressure on prices. U.S. consumer spending rose the most in 

four months in July, while service inflation also increased. However, 

economists believe that signs of strong domestic demand will not prevent the 

Federal Reserve from cutting interest rates next month, amid a labor market 

that is beginning to weaken. Over the week, the S&P 500 Index, Nasdaq 

Composite Index, and Dow Jones Industrial Average Index fell by 0.10%, 

0.19%, and 0.19%, respectively. 

• European stock markets closed lower at the end of the week, hitting their 

lowest level in more than two weeks. The decline was triggered by pressure 

on UK banking stocks and investor doubts about economic data from the 

United States and the eurozone. Over the week, regional stock indexes 

corrected significantly. Concerns over the independence of the U.S. central 

bank (Federal Reserve) and political uncertainty in France were the main 

downward drivers. Germany’s DAX 30 Index fell 1.89% WoW, amid August 

inflation coming in higher than expected, while unemployment exceeded 3 

million people for the first time in a decade. France’s CAC 40 Index slumped 

3.34% WoW, as consumer prices rose only slightly, below projections. 

Meanwhile, the UK’s FTSE 100 Index recorded a 1.44% WoW decline. 

• Asian markets moved mixed, with investors now focusing on key U.S. 

inflation data for further clues on the Federal Reserve’s interest rate outlook. 

AI giant Nvidia’s performance failed to meet investors’ high expectations. 

China’s Shanghai Composite Index gained 0.84% WoW, while Japan’s Nikkei 

225 Index and Hong Kong’s Hang Seng Index fell 1.03% and 1.84%, 

respectively, over the week. 

• JCI dropped 1.53% in the final trading session of the week, triggered by 

protest unrest. Over the week, the JCI fell 0.36% to close at 7,830.49, 

compared to 7,858.85 the previous week. Net foreign selling in the 

Indonesian stock market on Friday, August 29, 2025, reached IDR1.12 trillion. 

Foreign investor concerns increased over domestic political instability. Over 

the week, 8 sectoral indexes strengthened, led by the industrial sector, which 

rose 7.18% WoW, while 3 others declined, led by the non-cyclical consumer 

sector, which fell 1.98%. 

Chart 3. Weekly Stock Price Movements  

In several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 08/18/25 – 08/22/25 

Latest      : 08/25/25 – 08/29/25 

 

Source: Bloomberg & Investing (2025). 

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

• In the week ending August 29, 2025, the US dollar showed moderate 

strengthening. The US Dollar Index (DXY) rose 0.06% to 97.77. This 

strengthening was also reflected in the euro's 0.27% depreciation against the 

US dollar, to EUR0.86. Similarly, the British pound depreciated 0.16% against 

the US dollar, trading at GBP0.74. 

• In the week ending August 29, 2025, Asian currencies showed mixed trends 

against the US dollar. Several Asian currencies depreciated against the US 

dollar. The currency that experienced the most significant depreciation was 

the Indian rupee, which weakened by 0.78% to INR88.21. The South Korean 

won also weakened by 0.45% to KRW1.389, followed by the Philippine peso, 

which weakened by 0.34% to PHP57.14, and the Singapore dollar, which 

weakened by 0.20% to SGD1.28. Meanwhile, the Japanese yen also 

weakened slightly by 0.07% to JPY147.05. 

• On the other hand, several other Asian currencies appreciated or 

strengthened against the US dollar. The Chinese yuan strengthened by 0.51% 

to CNY7.13, followed by the Thai baht, which strengthened 0.23% to 

THB32.34. The Malaysian ringgit also showed a slight strengthening of 0.04% 

to MYR4.23. 

• The Indonesian rupiah weakened against the US dollar in the week ending 

August 29, 2025. The rupiah weakened by 0.91%, resulting in an exchange 

rate of IDR16,500.00 per US dollar. This weakening made the rupiah one of 

the Asian currencies under pressure against the US dollar last week, in line 

with the global trend of US dollar appreciation. 

• In addition to the stronger dollar, this pressure on the rupiah was partly 

influenced by the movement of foreign capital. Based on transaction data 

from August 25 to 28, 2025, non-resident investors recorded a net sell of 

IDR0.25 trillion. This selling was driven by a significant net sell-off of 

IDR10.79 trillion in Bank Indonesia Rupiah Securities (SRBI). However, this 

outflow was partially offset by net buying of IDR2.62 trillion in the stock 

market and IDR7.93 trillion in the Government Securities (SBN) market. 

Nevertheless, overall, the foreign capital outflow continued to exert pressure 

on the Rupiah exchange rate. 

 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 
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 Latest      : 08/25/25 – 08/29/25 
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E. DEBT SECURITIES MARKET DEVELOPMENT   

1) Yield 
• US government bond yields declined across all tenors. The 2-year bond yield fell 8 basis points to 3.617%, while the 10-year bond yield 

also fell 3 basis points to 4.228%. This decline was driven by expectations of an interest rate cut in September. Furthermore, US Treasury 

Secretary Scott Bessent suggested the Fed consider cutting its benchmark interest rate by half a percentage point at its next meeting. 

• Investors were focused on President Trump's efforts to fire Fed Chair Lisa Cook, potentially paving the way for the appointment of a 

board of governors more inclined towards low-interest-rate policies. Uncertainty over Cook's fate, with the hearing to block her dismissal 

yet to yield a verdict, contributed to volatility in the bond market, as investors attempted to predict the future direction of the Fed's 

policy. 

• In the Eurozone, bond yields remained stable. The 2-year bond yield fell slightly by 1 basis point to 1.937%, while the 10-year bond yield 

remained unchanged at 2.723% in the week ending August 29, 2025. This stability reflects neutral market sentiment regarding monetary 

policy and the region's economic outlook. In contrast, UK government bond yields showed a different trend. The 2-year bond yield 

remained unchanged at 3.937%, while the 10-year bond yield rose by 3 basis points to 4.721%. 

• In the week ending August 29, 2025, 10-year government bond yields in Asia showed significant variation. India's 10-year bond yield 

increased by 5 basis points to 6.601%. Meanwhile, most other countries showed yield declines. South Korea's and Thailand's 10-year 

bond yields fell by 5 basis points to 2.817% and 1.293%, respectively. The most significant decline was observed in Singapore, where 

the yield decreased by 8 basis points to 1.821%. In Japan, the yield also experienced a slight decline, down 2 basis points to 1.595%. 

Meanwhile, the yield on Malaysia's 10-year bond remained stable, unchanged at 3.388%. 

• In the week ending August 29, 2025, Indonesian government bond yields exhibited divergent movements between short- and long-term 

tenors. The 2-year bond yield experienced a significant decline of 14 basis points to 5.350%. This decline reflects positive sentiment in 

the short-term bond market, driven by market expectations for monetary policy stability. In contrast, the 10-year bond yield remained 

stable, unchanged, and held at 6.359%. 

• The planned Patriot Bond issuance by BPI Danantara is not expected to increase the burden on the State Budget (APBN). This financing 

instrument targets ultra-wealthy investors and corporations, so it does not compete directly with Government Securities (SBN) in the 

auction. With a 2% coupon and a private placement mechanism, Patriot Bonds are expected to maintain a low level of government bond 

yields. However, there is a potential for small, temporary risks, particularly if the issuance coincides with a large-scale SBN auction. On 

the other hand, this issuance could have a positive fiscal impact if the funds offset the need for State Capital Participation (PMN), which 

could ultimately control capital expenditures or reduce the need for future SBN issuance. 

• On August 26, 2025, the Indonesian government, through the Ministry of Finance, successfully conducted a Government Securities 

(SUN) auction, with a total of IDR126.015 trillion in bids. Of the eight series offered, the FR0109 series attracted the most investor 

interest, recording IDR54.024 trillion in bids, followed by the FR0108 series with IDR28.0115 trillion. Despite strong investor interest, 

the government secured only IDR30 trillion in bids to finance the 2025 State Budget (APBN) program, indicating a selective approach to 

managing state debt. 

2) Index 

• In the week ending August 29, 2025, the Indonesian bond market overall performed positively. The Indonesia Composite Bond Index 

rose 0.34%, reaching 425.63. This increase was driven by the positive performance of its two constituent indices. The Government Bond 

Index also rose 0.34% to 415.74. Meanwhile, the Corporate Bond Index showed an even stronger increase, rising 0.40% to 495.59. 

• In the week ending August 29, 2025, yields on 3-year Indonesian corporate bonds decreased across all rating categories. This decline 

was in line with the downward trend in premiums and yields on benchmark government bonds, which fell to 5.516% (-10 bps). The yield 

on BBB-rated corporate bonds experienced the most significant decline, by 19 basis points, to 9.430%. This was followed by AA-rated 

bonds, which fell 14 basis points to 6.287%, and AAA bonds, which fell 12 basis points to 6.067%. Meanwhile, A-rated bonds saw the 

smallest decline, down 6 basis points to 7.763%. 

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 29, 2025. 

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

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

Series 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

FR0104 6.50 07/15/30 270,000 103.48 5.67 27,817,083 

FR0103 6.75 07/15/35 2,094 102.70 6.38 19,839,734 

FR0108 6.50 04/15/36 1,000 101.50 6.30 13,065,864 

FR0106 7.13 08/15/40 200 104.60 6.64 12,327,472 

FR0109 5.88 03/15/31 51,000 100.85 5.69 10,622,192 

FR0100 6.63 02/15/34 15,000 101.81 6.34 10,473,861 

FR0087 6.50 02/15/31 100,000 103.20 -- 7,769,074 

FR80 7.50 06/15/35 10 107.45 6.46 7,247,699 

PBS003 6.00 01/15/27 1 100.75 5.42 6,833,649 

FR0107 7.13 08/15/45 50,000 102.95 6.85 5,236,768 

       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 I Merdeka 

Battery Materials Phase II Year 2025 Series A 
idA(sy) 7.50 08/27/26 7,000 99.90 7.61 1,244,000 

Shelf Registration Bond II Protelindo Phase II  

Year 2021 Series C 
AAA(idn) 6.10 12/17/26 200,000 100.08 -- 800,000 

Shelf Registration Bond II KB Bank Phase II  

Year 2025 Series B 
AAA(idn) 6.80 08/29/28 1,000 100.00 -- 761,000 

Shelf Registration Bond I Pindo Deli Pulp and 

Paper Mills Phase III Year 2025 
idA+ 10.25 08/27/30 670 100.01 -- 645,140 

Sukuk Ijarah I Integrasi Jaringan Ekosistem  

Year 2025 Series B 
idA(sy) 11.50 07/08/28 65,000 104.50 9.67 624,500 

Shelf Registration Sukuk Mudharabah I Pindo Deli 

Pulp and Paper Mills Phase III Year 2025 
idA+(sy) 10.25 08/27/30 17,000 99.80 -- 572,140 

Shelf Registration Bond IV Merdeka Copper Gold 

Phase I Year 2022 
idA+ 10.30 12/13/25 100 102.20 2.48 490,300 

Shelf Registration Bond I Merdeka Battery 

Materials Phase II Year 2025 Series A 
idA 7.50 08/27/26 15,000 99.90 7.61 472,590 

Shelf Registration Bond I Merdeka Battery 

Materials Phase I Year 2025 Series A 
idA 7.50 07/15/26 50,000 101.06 6.25 430,000 

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

1) Corporate Debt Securities Issuance 

 

Table 3. Corporate Debt Securities Issuance 

    No. Company Instruments 
Issuance 

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

1 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase V Year 2025 

Series A 

Aug-27-2025 50.00 7.50 1 idA 

2 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase V Year 2025 

Series B 

Aug-27-2025 370.00 9.00 3 idA 

3 PT Pindo Deli Pulp and Paper 

Mills 

Shelf Registration Bond I Phase III Year 2025 Aug-28-2025 1,295.35 10.25 5 idA+ 

4 PT Pindo Deli Pulp and Paper 

Mills 

Shelf Registration Sukuk Mudharabah I  

Phase III Year 2025 

Aug-28-2025 750.00 10.25 5 idA+(sy) 

5 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VII 

Year 2025 Phase III 

Aug-29-2025 85.00 Floating 1 idAAA(sy) 

Total 2,550.35    

Source: KSEI, IDX, PEFINDO database. 

 

2)  Corporate Debt Securities Maturity 

Table 4. Corporate Debt Securities Maturity 

No. Company Instruments 
Maturity  

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

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 
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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 - 

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

Series C 

Sep-16-2025 276.55 11.50 5 idA+ 

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

30 PT Bank Mayapada Internasional 

Tbk 

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

31 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase III Year 2024  

Series A 

Sep-25-2025 512.29 8.00 1 idA 

32 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

Total 14,837.08    

OCTOBER 2025 

1 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

2 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

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

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

Series A 

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

4 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase III Year 2020 

Series B 

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

5 PT Sejahteraraya Anugrahjaya 

Tbk 

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

6 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase II Year 2018  

Series B 

Oct-10-2025 483.00 9.00 7 idAAA 

7 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase II Year 2018 

Series B 

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

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

Series B 

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

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

Year 2022 Series B 

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

10 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

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

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

Series A 

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

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

Series A 

Oct-14-2025 USD7,63 mn 

(IDR124,15 bn) 

5.75 1 idA+ 

13 PT Merdeka Battery Materials 

Tbk 

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

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

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

Series D 

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

16 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase II Year 2023 

Series B 

Oct-17-2025 4,154.35 6.35 2 idAAA 

17 PT Bukit Makmur Mandiri 

Utama 

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

18 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

Oct-20-2025 785.00 6.45 1 idAAA 

19 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond I Phase II Year 2020  

Series C 

Oct-21-2025 120.00 6.90 5 idAAA 

20 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond II Phase II Year 2020  

Series C 

Oct-22-2025 548.00 10.50 5 idAA- 

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

Series A 

Oct-26-2025 875.00 7.00 3 idAAA 

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 



 

www www.pefindo.com 12 

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 5. News Highlights Over The Past Week 

Industries News Headlines and Analysis 

Automotive Automotive Manufacturers Required to Meet 40 Percent Local Content (Harian Ekonomi Neraca–

08/28/2025). The Ministry of Industry (Kemenperin) has called on automotive manufacturers that have 

benefited from battery electric vehicle (BEV) import incentives in the form of completely built-up (CBU) 

units to fulfill their production obligations with a Local Content Requirement (Tingkat Kandungan Dalam 

Negeri/TKDN) in accordance with applicable regulations, once the import period ends. The CBU import 

period for program participants will conclude on December 31, 2025. After that, incentives such as 

exemption from import duties and luxury goods sales tax (PPnBM) will be discontinued. From January 1, 

2026, to December 31, 2027, manufacturers will be required to produce electric vehicles in Indonesia in 

quantities equivalent to their CBU import quotas. This production must comply with the established TKDN 

regulations. As of the program registration deadline in March 2025, six manufacturers had joined the 

initiative. These are BYD Auto Indonesia (BYD), Vinfast Automobile Indonesia (Vinfast), Geely Motor 

Indonesia (Geely), Era Industri Otomotif (Xpeng), National Assemblers (Aion, Citroen, Maxus, and VW), and 

Inchcape Indomobil Energi Baru (GWM Ora). 

Banking LPS Cuts Deposit Insurance Interest Rate (Investor Daily–08/26/2025). In the Board of Commissioners 

Meeting (RDK) of the Indonesia Deposit Insurance Corporation (LPS) held on Monday, August 25, 2025, 

LPS conducted an evaluation and set the Deposit Insurance Interest Rate (Tingkat Bunga Penjaminan/TBP) 

for the non-regular period of August 2025. LPS has decided to lower the TBP for rupiah deposits in 

commercial banks and rural banks by 25 basis points, while maintaining the TBP for foreign currency 

deposits in commercial banks. The TBP for rupiah deposits in commercial banks is now 3.75%, and for rural 

banks, it is 6.25%. Meanwhile, the TBP for foreign currency deposits in commercial banks remains at 2.25%. 

These rates will be effective from August 28 to September 30, 2025. The TBP determination is based, 

among other factors, on the relatively solid performance of the domestic economy, which nonetheless 

requires reinforcement amid rising uncertainty risks. Several global central banks continue to lower 

benchmark interest rates in efforts to stimulate better economic performance. However, others remain 

cautious, closely monitoring the impact of tariff policy developments on inflation and the broader economy. 

Hotel and Tourism Hotel and Restaurant Tax Discounts Insufficient for Jakarta Entrepreneurs (Harian Kontan–08/25/2025). 

Good news for the hotel and restaurant industry in Jakarta: the Provincial Government of DKI Jakarta is 

offering a tax incentive in the form of a discount on certain goods and services tax (PJBT) for hospitality 

services—50% until September 2025 and 20% until December 2025. However, the Jakarta chapter of the 

Indonesian Hotel and Restaurant Association (PHRI DKI Jakarta) considers the tax incentive insufficient to 

reverse the industry's downturn since the beginning of the year. When factoring in its impact on occupancy 

rates, the outlook remains conservative, as consumer purchasing power has yet to recover this year. 

According to a survey by PHRI DKI Jakarta, 96.7%—or nearly all hotel business operators—experienced a 

decline in occupancy rates in the first quarter of 2025. The slowdown has been felt most acutely by three-

star and lower-rated hotels, which cater to the middle-to-lower market segment. In a sluggish economic 

climate, consumers tend to prioritize basic needs over hotel stays. Meanwhile, for four-star and higher-

rated hotels, which serve the middle-to-upper market segment, the tax discount is also projected to have 

minimal impact, as this market is generally less affected by shifts in purchasing power. 

Insurance and 

Guarantee 

Trust Restored, Public Returns to Insurance (Investor Daily–08/23/2025). The number of individual life 

insurance policyholders rose sharply in the first half of 2025. The Indonesian Life Insurance Association 

(AAJI) recorded a year-on-year increase of 16.2%, bringing the total to 21.63 million people. This growth 

indicates a recovery in public trust toward the insurance industry, especially following a significant decline. 

The number of policyholders had dropped from 27.13 million in the first half of 2023 to just 18.61 million 

in the first half of 2024. To continue rebuilding public confidence, AAJI and the Financial Services Authority 

(OJK) have undertaken several initiatives. First, agents are now required to be registered with both AAJI 

and OJK to ensure their professionalism. Second, each agent is now equipped with an identification card 

featuring a QR Code that customers can scan to verify the agent’s license. Additionally, last week AAJI 

launched a microsite designed to help agents access up-to-date information and continuously improve their 

competencies. 

Mining New Agency to Tap Rare Earth Potential (Harian Kontan–08/26/2025). President Prabowo inaugurated the 

Mineral Industry Agency on August 25, 2025. The establishment of this new institution is outlined in 

Presidential Decree (Keppres) Number 77 of 2025. The agency will focus on the management of rare earth 

elements (logam tanah jarang/LTJ), specifically on extraction, domestic protection, and industrial 

development of LTJ. As a result, LTJ will no longer be managed by the general public but will be under state 

control. Development of LTJ has long been hindered by limited research funding, which remains below 1% 
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of the state budget (APBN). Rare earth elements can be utilized across various sectors, including modern 

technology (smartphones, electric vehicles), defense industries, and healthcare. Additionally, President 

Prabowo appointed Brian Yuliarto, Minister of Higher Education, Science, and Technology, as Head of the 

Mineral Industry Agency. 

Multifinance Leasing Interest Rates Still Held Back by Economic Risks (Harian Kontan–08/27/2025). Bank Indonesia 

has cut its benchmark interest rate again this year. However, the public has yet to feel a significant impact 

in terms of lower multifinance credit interest rates. The delayed transmission of the rate cut to leasing credit 

rates is due to several factors, one of which is the cost of funds from banks, which has not changed much 

despite the lower benchmark rate. In addition, adjustments to credit interest rates cannot be separated from 

customer risk and the still-recovering purchasing power. With non-performing loans still high amid a fragile 

economic environment, aggressively cutting interest rates to boost financing distribution is not considered 

a prudent move. Although non-performing financing (NPF) in the multifinance sector tends to be declining, 

this trend has not been accompanied by a solid improvement in household income. In fact, customer income 

is closely correlated with their ability to repay installments. This risk, combined with the still-high cost of 

funds, continues to make it difficult for leasing companies to lower financing interest rates. 

Plantation and 

Agriculture 

Sugar Production Piles Up, Farmers Demand Government Absorption Realization (Investor Daily–

08/27/2025). Sugarcane farmers are urging the government to immediately realize the absorption of 

sugarcane production, which has accumulated to 100,000 tons over the past two months. Although the 

government has agreed to allocate IDR1.5 trillion through Danantara to be distributed via the state-owned 

enterprise ID Food, farmers have complained about the slow payment process. The Indonesian People's 

Sugarcane Farmers Association (APTRI) stated that many farmers have yet to receive payments, even 

though the auction process has already begun. Farmers have appealed for the IDR1.5 trillion budget to be 

disbursed promptly. They have been waiting for two months, despite the known delays in administrative 

procedures. Furthermore, not all sugarcane farmers have been included in the purchasing process by 

Danantara. 

Power and Energy Collective Support for Danantara Waste-to-Energy Project (Harian Kontan–08/25/2025). BPI Danantara is 

set to issue Patriot Bonds totaling IDR50 trillion to support renewable energy projects based on waste 

processing (waste-to-energy). These bonds will be sold through a private placement scheme and are backed 

by government bonds, despite being unsecured. The issuance is scheduled for October 2025, with two 

tenors—5 years and 7 years—each valued at IDR25 trillion, offering an annual coupon rate of 2%. 

Additionally, the bonds are described as a form of mutual assistance and collaboration between 

entrepreneurs and the government. President Prabowo is also expected to issue a Presidential Regulation 

concerning the management of waste-to-energy initiatives. 

Property 100% VAT Incentive Officially Extended Until December 2025 (Harian Kontan–08/25/2025). The 

government has officially extended the Value Added Tax (VAT) incentive borne by the government (PPN 

DTP) for property purchases until the end of 2025. This incentive is granted in full—100%—for the portion 

of the selling price up to IDR2 billion. To benefit from this incentive, several conditions must be met. Selling 

Price: The 100% PPN DTP applies to the VAT payable on the portion of the taxable base up to IDR2 billion. 

The scheme applies to both landed houses and apartment units with a maximum selling price of IDR5 billion. 

Unit Quantity: The incentive is valid for only one unit of landed house or apartment per individual (Indonesian 

citizens with NPWP/NIK or eligible foreign nationals with NPWP). Property Condition: The property must be 

new, ready for occupancy, never transferred before, and must have a registered housing identification code 

in the official application of the Ministry of Public Works and Housing (PUPR) or the Public Housing Savings 

Management Agency (BP Tapera). 

Vehicle Rent and 

Transportation 

Parliament Proposal Rejected, Ministry of Transportation Declares Trains Part of Smoke-Free Public 

Transport Zones (Harian Ekonomi Neraca–08/25/2025). The Directorate General of Railways at the Ministry 

of Transportation (Kemenhub) has declared that trains, as a form of public transportation, fall under smoke-

free zones (Kawasan Tanpa Rokok/KTR) to ensure the health and comfort of all passengers. This regulation 

refers to Law Number 36 of 2012 on Health and Government Regulation Number 109 of 2012 concerning 

the control of tobacco products for health purposes. The ministry continues to remind railway operators to 

focus on improving service quality, ensuring that all passengers enjoy their journey with maximum comfort, 

including clean air inside the trains. Meanwhile, PT Kereta Api Indonesia (Persero) reaffirmed that all train 

services it operates remain smoke-free, as part of the company’s commitment to maintaining passenger 

comfort and safety. 

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

Chart 11. PEFINDO Stock Index Performance 

Source: IDX, Bloomberg (2025). 

Table 6. PEFINDO Stock Index Weekly Changes 

Periode Unit IHSG PEFINDO i-Grade Prime Bank 

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

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

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

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

8/29/2025 % (WoW) -0.36% 0.20% -2.65% 
Source: IDX, Bloomberg (2025). 
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