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PRESS RELEASE
(Followed by Indonesian Version)

IBC Launch Report and Recommendation on Financial Sector Development: Proposing
Institutional Reforms for a Stronger Financial Sector

Jakarta, May 21, 2025 — Indonesian Business Council (IBC) launch a report from its research
on financial sector development as a prerequisite for achieving long-term growth. The report
consists of eight papers and policy recommendations to deepen the financial sector, expand
access to financial products, and increase efficiency to lower interest rates.

IBC Chief Executive Officer Sofyan Djalil said that Indonesia needs a more liquid, efficient
financial system that is also responsive to real needs for the economy to grow rapidly. However,
Indonesia currently has low level of liquidity, while costs of funding are high, cross-institutional
coordination are rare, and development of long-term instruments are limited.

"IBC sees the need for institutional reform to ensure that financial institutions have the mandate
to develop the financial sector and improve its governance," Sofyan stated at the launching event
of "Financial Sector Development for Strong and Equitable Growth" report at the Shangri-la Hotel
Jakarta.

In its recommendations, IBC proposes to give the Ministry of Finance a stronger role in
developing the financial sector. The Ministry of Finance should also lead the coordinating effort
to strengthen the financial sector together with the Financial Services Authority (OJK), the
Deposit Insurance Corporation (LPS), and Bank Indonesia.

But first, the government needs to develop a single cross-institutional roadmap involving the
Ministry of Finance, OJK, LPS and Bl to have an effective and focused efforts to strengthen the
financial sector.

A good financial sector ideally has good depth, where enough capitals circulate in the market
and the financial system is liquid. In a good system, anyone can access financial products,
especially for financing. While efficiency in the financial sector bring fair competitiveness, thus
lead to lower interest rates.

IBC Appreciates the Establishment of the Directorate General of Financial Sector Stability
and Development

IBC welcomes the recent establishment of the Directorate General of Financial Sector Stability
and Development under the Ministry of Finance. “This is a first and important step in providing
leadership and encouraging harmonization of national financial policies,” Sofyan said.
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IBC’s Director of Policy and Program Prayoga Wiradisuria explained that the establishment of an
institution with focus on developing the financial sector will hopefully trigger and develop
innovations in financial instruments. For examples, project finance bonds for funding
infrastructure projects, Real Estate Investment Trusts (REITS) to encourage investment in
housing and residential projects, municipal bonds for financing regional infrastructure facilities,
and others.

"At the same time, this effort can open up wider investment space for pension funds and
insurance. These various financial instruments will increase the liquidity and depth of the financial
sector," he said.

In its research, IBC discussed eight issues that needs improvement and recommendations to
create a strong financial sector. Those issues are reflected in the paper:

1. Financial Product Innovation to Enhance Financing Option

Increasing MSME Access to Credit through Collateral Assets and Credit Information
System

Enhancing Financial Efficiency through Banking Consolidation

Navigating the Road to Improve Sovereign Credit Rating

Levelling Taxation Playing Field between Financial and Non-financial Sectors

Managing Non-Performing Loan (NPL) through Asset Management Companies
Expanding Financial Coverage through Non-Bank Financial Institutions

Leveraging the Financial of Green Financing

N
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Additionally, IBC also issued a consolidated report titled ‘Institutional Reform and Policy Direction
for Indonesia’ which is a synthesis of the previous eight report.

Increasing the Mandatory Savings Rate to Strengthen the Financial Sector

Head of Center for Financial Sector Policy at the Ministry of Finance Adi Budiarso said that
Indonesia’s financial sector is not only shallow and inefficient, but also unable to reach the
Indonesia’'s non-bankable communities. Since 2000, the saving-investment gap in Indonesia has
been worsening. Whereas in fact, the country needs significant funding to achieve economic
growth of 8%.

Limited domestic financing will hamper Indonesia's effort to economic growth and increase
dependence on foreign financing. He stated the strategy to achieve depth of the financial sector
would be by increasing level of savings, insurance and pension funds.

"The level of savings of the Indonesian people is still low. If we can increase this together with
insurance and pension funds, we can capitalize it to encourage growth. And now is the right time
to adopt mandatory savings. But at the same time, we must strengthen trust and stability in the
capital market,” said Adi.
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Improving Liquidity of the Financial Sector

Senior Advisor at Prospera Kahlil Rowter explained the lack of depth in Indonesia's financial
sector is partly due to the high level of informal sector, which is more than half of the economy.
Furthermore, the absence of derivative instruments makes the Indonesian capital market less
attractive. This is in addition to the fact that has the highest interest rates in ASEAN.

To strengthen Indonesia’s financial sector, Kahlil said, it is necessary to add more financial
instruments. "Some of what we propose are project finance bonds, Real Estate Investment Trusts
(REITs), municipal bonds. Then add the derivatives. Bank Indonesia can launch derivative
trading and derivative interest rates," said Kabhlil.

Strengthening Pension Funds and Insurance (Non-Bank Financial Institutions) to Boost
the Economy

Deputy Commissioner for Supervision of Insurance, Guarantee, and Pension Fund at OJK Iwan
Pasila shared the government needs to encourage the utilization of pension funds, insurance,
and guarantees to strengthen the financial sector.

“The insurance, guarantee, and pension fund (PPDP) sector have an important and strategic role
in the national economy, especially in terms of reducing the protection gap,” said Iwan.

He further explained the role of insurance and guarantees as protection mechanisms against
risk. However, at the same time, these instruments act as institutional investors that can boost
the national economy by providing long-term financing sources. Likewise, pension funds are a
financial solution to break the circle of sandwich generation. And on the other hand, they can
provide financing access for MSMEs.

Developing Alternative Financial Instruments for Financing Investment

Head of the OJK Capital Market Regulation and Development Eddy Manindo added that source
of funding from government and SOEs are very limited to meet 2025-2029 investment needs and
encourage growth. Therefore, the country very much needs private sectors’ and communities’
sources of financing.

The sources of private financing include bank loans, stock issuance, and bonds. However, there
are only a few types of financial products that match what the people’s needs. This is also the
condition which hamper the development of the financial sector.

"The current structure of funding still relies heavily on the banking industry. But the capital market
can play a bigger role in providing alternative funding. It can also act as means to attract foreign
investors as potential financiers for national strategic projects,” he said.
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For this purpose, OJK has developed the 2023-2027 Indonesian Capital Market Roadmap. In
this roadmap, market capitalization is targeted to reach IDR 15,000 trillion or around 70% of the
GDP, which is equivalent to IDR 25 trillion in daily transactions. Meanwhile, the number of
investors is targeted to reach more than 20 million.

Deepening of the Domestic Capital Market

Indonesia Stock Exchange’s Business Development Advisor Poltak Hotradero compared the M2
to GDP level for Indonesia is only 40%, which is among the lowest in ASEAN. This indicates the
lower amount of circulating capital that can be utilized to boost the economy.

Thus, the Indonesian capital market still has big room to grow in terms of issuance of fixed income
investment instruments (Debt Securities). He also mentioned other instruments with great
potential, such as Real Estate Investment Trust (REIT/DIRE). This instrument can create
efficiency and better risk management for property as traditional assets.

"Increasing and deepening the financial sector is critical to create a more sustainable economic
growth in the future,” he said.

—End—

About the Indonesian Business Council (IBC):

The Indonesian Business Council (IBC) is an association of CEOs and business/industry leaders of Indonesian major
corporations, established in February 2023. IBC aims to promote strengthening of Indonesia's competitiveness and
increase the contribution of the private sector to national economic development through public policy advocacy. IBC
produces policy recommendations based on research and data analysis with input from its members. Visit IBC website
for more information: https://business-council.id/

Office: % +62 212524 058
Sequis Center Lt 1 53 info@business-council.id
JI Jend Sudirman Kav 71 @ www.business-council.id

Senayan, Jakarta Selatan 12190 in Indonesian Business Council
© businesscouncil.id


https://business-council.id/

~5L—

IBC

Indonesian Business Council

Laporan riset IBC tentang pengembangan sektor keuangan dapat diakses melalui tautan
berikut:

1. Financial Product Innovation to Enhance Financing Option: https://business-
council.id/financial-development/financial-product-innovation-to-enhance-financing-options-
and-enlarge-msme-financing/

2. Increasing MSME Access to Credit through Collateral Assets and Credit Information System:
https://business-council.id/financial-development/msme-access/

3. Enhancing Financial Efficiency through Banking Consolidation: https://business-
council.id/financial-development/enhancing-financial-efficiency-through-banking-
consolidation/

4. Navigating the Road to Improve Sovereign Credit Rating: https:/business-
council.id/financial-development/navigating-the-road-to-improve-sovereign-credit-rating/

5. Levelling Taxation Playing Field between Financial and Non-financial Sectors:
https://business-council.id/financial-development/leveling-taxation-playing-field-between-
financial-and-non-financial-sectors/

6. Managing Non-Performing Loan (NPL) through Asset Management Companies:
https://business-council.id/financial-development/managing-non-performing-loan-through-
asset-management-companies/

7. Expanding Financial Coverage through Non-Bank Financial Institutions: https://business-
council.id/financial-development/expanding-financial-coverage-through-non-bank-financial-
institutions/

8. Leveraging the Financial of Green Financing: https://business-council.id/financial-
development/leveraging-the-potential-of-green-financing/

9. Financial Development for Strong and Equitable Growth: Institutional Reform and Policy
Pathways for Indonesia:  https://business-council.id/financial-development/financial-
development-for-strong-and-equitable-growth-institutional-reform-and-policy-pathways-for-
indonesia/
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SIARAN PERS

Peluncuran Riset dan Rekomendasi Pembangunan Sektor Keuangan: IBC Usulkan
Reformasi Kelembagaan untuk Sektor Keuangan yang Lebih Kuat

Jakarta, 21 Mei 2025 — Indonesian Business Council (IBC) meluncurkan hasil riset tentang
pembangunan sektor keuangan sebagai pra-syarat untuk mencapai pertumbuhan jangka
panjang. Riset ini terdiri dari delapan makalah beserta rekomendasi kebijakan untuk
memperdalam sektor keuangan, memperluas akses terhadap produk-produk keuangan, dan
meningkatkan efisiensi agar tingkat bunga lebih rendah.

Chief Executive Officer IBC Sofyan Djalil mengatakan Indonesia membutuhkan sistem keuangan
yang lebih likuid, efisien, dan responsif terhadap kebutuhan riil —jika ingin perekonomian tumbuh
pesat. Namun, tingkat likuiditas di Indonesia saat ini masih rendah, biaya pendanaan cukup
tinggi, sedangkan koordinasi lintas lembaga dan pengembangan instrumen jangka panjang
terbatas.

"IBC menilai perlunya reformasi kelembagaan untuk memastikan lembaga keuangan memiliki
mandat untuk mengembangkan sektor keuangan serta meningkatkan tata kelolanya,” kata
Sofyan dalam acara peluncuran riset dan rekomendasi kebijakan “Pembangunan Sektor
Keuangan untuk Pertumbuhan yang Kuat dan Merata” di Hotel Shangri-la Jakarta.

Dalam rekomendasinya, IBC mengusulkan agar Kementerian Keuangan diberikan peran lebih
kuat dalam pengembangan sektor keuangan. Kementerian Keuangan juga diharapkan
memimpin koordinasi untuk penguatan sektor keuangan dengan melibatkan Otoritas Jasa
Keuangan (OJK), Lembaga Penjamin Simpanan (LPS), dan Bank Indonesia.

Upaya bersama ini harus dibarengi dengan penyusunan peta jalan tunggal lintas lembaga yang
melibatkan Kementerian Keuangan, OJK, LPS dan Bl sehingga upaya penguatan sektor
keuangan menjadi lebih terarah dan efektif.

Sektor keuangan idealnya memiliki kedalaman yang baik, di mana dana beredar cukup tinggi
dan sistem keuangan lebih likuid. Dengan sistem yang baik, siapapun bisa mengakses produk-
produk keuangan terutama untuk permodalan. Sedangkan efisiensi pada sektor keuangan
memicu daya saing dalam layanan, sehingga mendorong tingkat bunga yang lebih rendah.

Apresiasi atas Pembentukan Ditjen Stabilitas dan Pengembangan Sektor Keuangan

IBC juga menyambut baik pembentukan Direktorat Jenderal Stabilitas dan Pengembangan
Sektor Keuangan di bawah Kementerian Keuangan baru-baru ini. “Ini adalah langkah awal
penting dalam menghadirkan kepemimpinan dan mendorong harmonisasi kebijakan keuangan
nasional,” kata Sofyan.
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Direktur Kebijakan dan Program IBC Prayoga Wiradisuria mengatakan dengan adanya lembaga
yang fokus pada pengembangan sektor keuangan, maka inovasi-inovasi dalam
instrumen keuangan diharapkan bisa berkembang. Seperti project finance bonds untuk
pendanaan proyek infrastruktur, Real Estate Investment Trusts (REITs) untuk mendorong
investasi hunian, municipal bonds untuk pembiayaan fasilitas infrastruktur daerah, dan lainnya.

“Pada saat yang sama, upaya ini bisa membuka ruang investasi yang lebih luas bagi dana
pensiun dan asuransi. Beragam instrumen keuangan ini akan meningkatkan likuiditas dan
kedalaman sektor keuangan,” ujarnya.

Dalam risetnya, IBC membahas delapan isu yang harus diperbaiki serta rekomendasi agar
tercipta sektor keuangan yang kuat. Delapan isu tersebut masing-masing adalah:

1. Inovasi Produk Keuangan untuk Meningkatkan Opsi Pembiayaan

2. Meningkatkan Akses Kredit untuk UMKM melalui Agunan Aset dan Sistem Informasi

Kredit

Meningkatkan Efisiensi Keuangan melalui Konsolidasi Perbankan

Menavigasi Strategi untuk Meningkatkan Sovereign Rating

5. Menyeimbangkan Level Playing-field Perpajakan antara Sektor Keuangan dan Non-
Keuangan

6. Mengelola Kredit Bermasalah (Non Performing Loan) melalui Manajemen Aset

7. Memperluas Cakupan Keuangan melalui Program Reformasi

8. Memanfaatkan Potensi Pembiayaan Hijau

Hw

Selain itu, IBC juga mengeluarkan satu laporan konsolidasi berjudul ‘Reformasi Kelembagaan
dan Arah Kebijakan untuk Indonesia’ yang merupakan sintesis dari delapan riset sebelumnya.

Meningkatkan Tingkat Tabungan Wajib untuk Memperkuat Sektor Keuangan

Kepala Pusat Kebijakan Sektor Keuangan Kementerian Keuangan Adi Budiarso mengatakan
selain belum dalam dan efisien, likuiditas sektor keuangan Indonesia belum menjangkau yang
masyarakat yang tidak memiliki akses bank. Sejak tahun 2000, saving-investment gap di
Indonesia cenderung memburuk. Padahal untuk mencapai pertumbuhan ekonomi 8%,
dibutuhkan dukungan pendanaan yang signifikan.

Terbatasnya ketersediaan pembiayaan domestik ini akan menghambat potensi pertumbuhan
ekonomi Indonesia dan memperbesar ketergantungan pada pembiayaan asing. Salah satu
strategi untuk mencapai pendalaman sektor keuangan bisa dilakukan dengan memperbaiki
tingkat jumlah tabungan, asuransi dan dana pensiun.

“Tingkat tabungan masyarakat Indonesia masih rendah. Jika ini bisa ditingkatkan bersama
asuransi dan dana pensiun, ini bisa dikapitalisasi untuk mendorong pertumbuhan. Dan sekarang
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saat yang tepat untuk mendorong kewajiban menabung. Tapi di sisi lain kita harus memperkuat
trust dan stabilitas di pasar modal,” kata Adi.

Meningkatkan Likuiditas Sektor Keuangan Indonesia

Senior Advisor Prospera Kahlil Rowter mengatakan sektor keuangan Indonesia sangat kecil
karena tingginya sektor informal, yang mencapai lebih dari setengah perekonomian. Selain itu,
tidak adanya instrumen derivatif menyebabkan pasar modal Indonesia menjadi kurang menarik.
Tingkat real interest di Indonesia juga yang tertinggi di ASEAN.

Menurutnya agar sektor keuangan Indonesia lebih kuat, perlu menambah instrumen keuangan.
“Beberapa yang kami usulkan seperti project finance bonds, Real Estate Investment Trusts
(REITs), municipal bonds, lalu ditambah lagi derivatif. Bank Indonesia bisa meluncurkan
perdagangan derivative dan tingkat bunga derivative,” kata Kabhlil.

Penguatan Dana Pensiun dan Asuransi (Institusi Keuangan Non-Bank) untuk Mendorong
Perekonomian

Deputi Komisioner Pengawas Perasuransian, Penjaminan, dan Dana Pensiun OJK lwan Pasila
menjelaskan untuk memperkuat sektor keuangan, pemerintah perlu mendorong pemanfaatan
dana pensiun, asuransi, dan penjaminan.

“Sektor perasuransian, penjaminan, dan dana pensiun (PPDP) memiliki peranan penting dan
strategis pada tatanan perekonomian nasional, khususnya dalam hal mengurang protection
gap,” ujar lwan.

Bagi Masyarakat, asuransi dan penjaminan merupakan mekanisme perlindungan terhadap
resiko. Pada saat yang sama, kedua instrumen ini berperan sebagai investor institusional yang
dapat mendorong perekonomian nasional melalui penyediaan sumber pembiayaan jangka
Panjang. Demikian pula dana pensiun, di satu sisi menjadi solusi finansial untuk memutus rantai
sandwich generation. Namun di sisi lain bisa mendorong akses pembiayaan bagi UMKM.

Mengembangkan Instrumen Keuangan Alternatif untuk Pembiayaan Investasi

Kepala Departemen Pengaturan dan Pengembangan Pasar Modal OJK Eddy Manindo
menjelaskan untuk memenuhi kebutuhan investasi tahun 2025 — 2029 dan mendorong
pertumbuhan, sumber pendanaan dari pemerintah dan BUMN sangat terbatas. Karena itu
sumber pembiayaan investasi dari sektor swasta dan masyarakat sangat diperlukan.

Sumber pembiayaan swasta tersebut antara lain meliputi kredit perbankan, penerbitan saham,
dan obligasi. Namun, produk keuangan yang sesuai dengan kebutuhan masyarakat saat ini
masih terbatas sehingga perkembangan pasar sektor keuangan juga terhambat.
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“Struktur pendanaan di Indonesia saat ini masih bertumpu signifikan kepada industri perbankan.
Pasar Modal dapat mengambil peran untuk menyediakan alternatif pendanaan dan sebagai
sarana untuk menarik investor asing sebagai pemodal potensial bagi sejumlah proyek strategis
nasional,” ujarnya.

Karena itu, OJK telah menyusun Roadmap Pasar Modal Indonesia 2023-2027. Dalam peta jalan
ini, kapitalisasi pasar ditargetkan mencapai Rp 15.000 triliun atau sekitar 70% dari PDB atau
setara Rp 25 triliun transaksi harian. Sedangkan jumlah investor ditargetkan mencapai lebih dari
20 juta.

Pendalaman Pasar Modal Domestik

Penasihat Pengembangan Bisnis Bursa Efek Indonesia Poltak Hotradero mengatakan
perbandingan M2 ke GDP Indonesia hanya 40% dan termasuk yang paling rendah di ASEAN.
Hal ini menandakan rendahnya jumlah permodalan beredar yang bisa dimanfaatkan untuk
mendorong perekonomian.

Namun, menurutnya pasar modal Indonesia masih memiliki ruang tumbuh sangat besar dalam
penerbitan instrumen investasi Pendapatan Tetap (Surat Utang). la juga menekankan instrumen
lain yang juga memiliki potensi besar di antaranya Real Estate Investment Trust (REIT/DIRE)
yang dapat menciptakan efisiensi dan manajemen risiko yang lebih baik atas aset tradisional
seperti Properti.

“Peningkatan dan Pendalaman Sektor Keuangan berperan penting dalam penciptaan
pertumbuhan ekonomi yang lebih berkelanjutan di masa depan,” ujarnya.

—Selesai—

Tentang Indonesian Business Council (IBC):

Indonesian Business Council (IBC) adalah asosiasi CEO dan pemimpin bisnis/industri di Indonesia yang didirikan
pada Februari 2023. IBC berupaya mendorong penguatan daya saing Indonesia serta meningkatkan kontribusi sektor
swasta pada upaya pembangunan ekonomi nasional melalui advokasi kebijakan publik. IBC menghasilkan
rekomendasi kebijakan berbasis riset dan analisis data dengan masukan-masukan dari para anggota. Kunjungi
website IBC untuk informasi lebih lanjut: https://business-council.id/
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Laporan riset IBC tentang pengembangan sektor keuangan dapat diakses melalui tautan
berikut:

1. Inovasi Produk Keuangan untuk Meningkatkan Opsi Pembiayaan: https://business-
council.id/financial-development/financial-product-innovation-to-enhance-financing-options-
and-enlarge-msme-financing/

2. Meningkatkan Akses Kredit untuk UMKM melalui Agunan Aset dan Sistem Informasi Kredit:
https://business-council.id/financial-development/msme-access/

3. Meningkatkan Efisiensi Keuangan melalui Konsolidasi Perbankan: https://business-
council.id/financial-development/enhancing-financial-efficiency-through-banking-
consolidation/

4. Menavigasi Strategi untuk Meningkatkan Sovereign Rating:  https://business-
council.id/financial-development/navigating-the-road-to-improve-sovereign-credit-rating/

5. Menyeimbangkan Level Playing-field Perpajakan antara Sektor Keuangan dan Non-
Keuangan: https://business-council.id/financial-development/leveling-taxation-playing-field-
between-financial-and-non-financial-sectors/

6. Mengelola Kredit Bermasalah (Non Performing Loan) melalui Manajemen Aset:
https://business-council.id/financial-development/managing-non-performing-loan-through-
asset-management-companies/

7. Memperluas Cakupan Keuangan melalui Program Reformasi: https://business-
council.id/financial-development/expanding-financial-coverage-through-non-bank-financial-
institutions/

8. Memanfaatkan Potensi Pembiayaan  Hijau:  https://business-council.id/financial-
development/leveraging-the-potential-of-green-financing/

9. Pembangunan Sektor Keuangan untuk Pertumbuhan yang Kuat dan Merata: Reformasi
Kelembagaan dan Arah Kebijakan Indonesia: https://business-council.id/financial-
development/financial-development-for-strong-and-equitable-growth-institutional-reform-
and-policy-pathways-for-indonesia/

———————————————————————————————————————————————
Office: % +62 212524 058
Sequis Center Lt 1 = info@business-council.id
JI Jend Sudirman Kav 71 @ www.business-council.id
Senayan, Jakarta Selatan 12190 in Indonesian Business Council

© businesscouncil.id


https://business-council.id/financial-development/financial-product-innovation-to-enhance-financing-options-and-enlarge-msme-financing/
https://business-council.id/financial-development/financial-product-innovation-to-enhance-financing-options-and-enlarge-msme-financing/
https://business-council.id/financial-development/financial-product-innovation-to-enhance-financing-options-and-enlarge-msme-financing/
https://business-council.id/financial-development/msme-access/
https://business-council.id/financial-development/enhancing-financial-efficiency-through-banking-consolidation/
https://business-council.id/financial-development/enhancing-financial-efficiency-through-banking-consolidation/
https://business-council.id/financial-development/enhancing-financial-efficiency-through-banking-consolidation/
https://business-council.id/financial-development/navigating-the-road-to-improve-sovereign-credit-rating/
https://business-council.id/financial-development/navigating-the-road-to-improve-sovereign-credit-rating/
https://business-council.id/financial-development/leveling-taxation-playing-field-between-financial-and-non-financial-sectors/
https://business-council.id/financial-development/leveling-taxation-playing-field-between-financial-and-non-financial-sectors/
https://business-council.id/financial-development/managing-non-performing-loan-through-asset-management-companies/
https://business-council.id/financial-development/managing-non-performing-loan-through-asset-management-companies/
https://business-council.id/financial-development/expanding-financial-coverage-through-non-bank-financial-institutions/
https://business-council.id/financial-development/expanding-financial-coverage-through-non-bank-financial-institutions/
https://business-council.id/financial-development/expanding-financial-coverage-through-non-bank-financial-institutions/
https://business-council.id/financial-development/leveraging-the-potential-of-green-financing/
https://business-council.id/financial-development/leveraging-the-potential-of-green-financing/
https://business-council.id/financial-development/financial-development-for-strong-and-equitable-growth-institutional-reform-and-policy-pathways-for-indonesia/
https://business-council.id/financial-development/financial-development-for-strong-and-equitable-growth-institutional-reform-and-policy-pathways-for-indonesia/
https://business-council.id/financial-development/financial-development-for-strong-and-equitable-growth-institutional-reform-and-policy-pathways-for-indonesia/

