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Rupiah’s Fundamental Are Stable

Preliminary
EFINDO is of the view that the domestic fundamental economic
is relatively stable. Indonesia’s GDP growth was broadly stable at
5.05% in the second quarter of 2019, inflation rate in September
was at 2.2% (YtD) and 3.4% (YoY), and rupiah exchange rate was
stable within IDR13,889 per USD to IDR14,530 per USD from
the beginning of 2019 until the end of September. However, in
the face of external headwinds, the rupiah exchange rate would
become the transmission source of external uncertainty and would affect to
capital flow and domestic economic stability.
Global Risk

United Nations Conference on Trade and Development (UNCTAD) in
Trade and Development Report of 2019, published on September 25, stated
that the economic growth in both advanced and developing countries would
be weaker in 2019 and 2020. UNCTAD predicts that the global growth will fall
around 0.7% this year, from a 3.0% level in 2018, the lowest economic growth
in the decade since 2009. The biggest risk is expected to come from the slump
of global demand due to the slower trade growth and the protectionist trade
policy initiated by the US.

On September 30, 2019, the Banco Bilbao Vizcaya Argentaria (BBVA)
concluded that the main global risk events are the global trade war, the cyclical
recession in the US amidst policy uncertainty and lack of room for stimulus,
increased interest rates by The Fed well above the neutral levels reacting to an
inflationary shock, a disorderly deleveraging process in China, Eurozone debt
crisis in a context of incomplete integration, and economic stagnation in main
developed countries. PIMCO Investment Management is also of the view
that continued trade tensions and heightened political tensions in a number
of countries and regions would drag down the global trade, manufacturing
activities, and business investment.

To tackle the global economic risk, a new round of monetary easing has
already begun. So far, since January untill the end of September 2019, 60
central banks have eased their monetary policy stance by cutting their policy
rates, lowering the reserve requirements or launching new low-cost loan
programs. The only country that tightened its policy rates from the developed
economies group is Norway, while Australia, New Zealand, the United States
(US), and Hong Kong have cut their interest rates twice and the European
Central Bank and Denmark once.

As the center of the global economy, the latest cut rates from the US Central
Bank (The Fed) to 1.75%-2.00% on September 18, 2019 was an anticipated
policy against the slower economic activity, “muted inflation” and the
negative impact of the trade war. For thes same reason, the European Central
Bank (ECB) has relaunched its stimulus program, and China’s Central Bank
(PBOC) has also cut its bank lending rates.

Although the US growth slowed in 2019 and the Fed has already cut its
rates twice, the US dollar has continued to strengthen. This is partly because
other economies are slowing too, which has led their central banks to cut
rates and in the process to offset the impact of the Fed's cuts on the perceived
attractiveness of US assets. Jane Foley, the senior FX (foreign exchange)
strategist at Rabobank, stated that “since dollars have become more important
to an increased number of people, it is not surprising that USD demand may
increase with risk aversion”.
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Exhibit 1. Fed Rate, US-10 Year and USD Index
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Fikri C. Permana
ECONOMIST

From the domestic side, the cut rate and another

macroprudential policy easing, as well as the rating

upgrade of Indonesia in May 2019 from BBB- to

. BBB have positive sentiment to the rupiah. As the
' Indonesia’s fundamental economy is more resilient
. than another countries, the source of capital inflow
- that is originated from the widening spread of the
' 10-year of Indonesia’s government securities and
- US treasury 10 year has become source of rupiah
- appreciation.

Despite US economic statistics failing to meet

'~ the analyst forecast and growing calls for the US
. President Donald Trump’s impeachment, the US
. dollar reaps benefit as the safe-haven asset. It is
- because the global economy become riskier, with

. the higher trade tension, lower economy growth
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The US dollar Index, a measure of the US currency
against a basket of six major rivals, ended at 99,11in
September 2019, after nearing a 16-month high set
earlier this month. The index is up more than 3%
for the year so far. Dollar moves have implications
across markets. A stronger dollar can be bad
news for US exporters, making their goods more
expensive in foreign markets. It can also weigh on
prices of commodities because it makes them more
expensive for buyers in other currencies. It can also
be a problem for emerging markets if a rising dollar
draws capital flows away from them. It can also
make it harder for borrowers in emerging markets
economies to service dollar-denominated debt.
The Rupiah-USD Movement

Meanwhile, to tackle
the global economic risk,
Bank Indonesia (BI) has
already lowered the policy
rate (BI 7 day Reverse Repo
Rate-BI7DRRR) for three
consecutive months since
July 2019 by 75bps to 5.25%.
At the same time, BI and A
macroprudential policy makers ,
in Indonesia (Otoritas Jasa : | ‘

7733

(%, Yo)
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m

Keuangan (OJK) and Lembaga

Penjamin Simpanan (LPS)) also

loosen their macroprudential u

policy by lowering the

banking reserve requirement, 2R B
lowering the loan to value, -
refining the macroprudential a0
intermediation ratio, and
lowering the bank guarantee
rate.
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- of advanced countries, and the global geopolitic
- uncertainty. At the same time, a higher domestic
- geopolitical tension in September 2019 has spread
. the negative sentiments to rupiah so Indonesian
- rupiah (IDR) depreciated from IDR14,017.0 per
© USD on July 31, 2019 to IDR14,212.5 per USD at the
- end of September 2019.

According to the Statistics Indonesia (BPS), the

' economic growth at the second quarter of 2019
was 5.05% (YoY) and the inflation rate in January-
- September 2019 was 2.2% (YtD) and 3.4% (YoY).
" The Indonesia government still expects that
- domestic economy will accelerate at 5.1% till the
- end of 2019 and BI still expects the inflation rate to
' remain within the target (3,5%, +1%, YoY) at the
end of 2019. We also expect the rupiah will be stable
- untill the end of this year.®

Exhibit 2. BI-7DRRR, Indonesia’s 10 Year and USD-IDR
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analysis

Sluggish Indonesian Automotive Sector

EFINDO is of the view that

the local automotive industry

will remain sluggish in the
second half of 2019 (2H2019),
although there might be

a slight increase in car
sales compared to the poor

performance in the

first half of the year (1H2019). The poor

performance was mainly due to the wait-
and-see stance taken by some retail and
corporate customers due to the legislative
and presidential elections in 1H2019. In

addition, we are of the view that other

factors — such as slow economic growth,
the low price of major commodities,
the long Eid Al-Fitr holiday, and the

fluctuation of the rupiah — contributed

to the decline of commercial vehicles

sales in 1H2019. The currency volatility

also affected purchasing power, as the
selling prices of vehicles and spare parts
increase when the rupiah weakens. The

automotive industry has become one of !
the main pillars of Indonesian economic

growth, contributing about 10% to gross
domestic product (GDP) and absorbing

more than 1.5 million direct and indirect

labor.

We are of the view that Indonesia
still relies on the automotive sector as an
economic growth driver. The country is

now the second largest car manufacturer |
in Southeast Asia, with a total installed
capacity of about 2.2 million units per
year, behind Thailand, which controls

about 50% of total car production in the
region.

Indonesia’s local
production capacity
has increased by
330,000 units
since 2017 due

to investments

by foreign
manufacturers,
such as Mitsubishi,

GDP Indonesia
Car Sales (in units)

Wauling, and Sokon. However, the current

utilization rate is still at about 50-55%, as

the production capacity expansion over

the past couple of years has not been in
line with the growth of local and foreign
demand for Indonesian-made cars. We
are of the view that this situation is not a
major problem, and will instead become
a major advantage, giving the Indonesian

automotive sector sufficient room to grow

further in the long term. This is due to
the fact that Indonesia’s car ownership

Car Production (in units)

*Estimate. Source: GAIKINDO

In2019

is still at a very low level compared to its
neighbors. In Indonesia, there are only
around 80 vehicles per 1,000 people,
a much lower penetration rate than in
Malaysia, which has about 330 vehicles

per 1,000 people. With a population of

260 million people and increasing income
per capita each year, Indonesia has the
potential to become a market for both
automotive producers and importers.
We hope that Indonesia can become
the largest automotive producer for the
Southeast Asian market going forward.
Overall car sales will drop in 2019,
expect recovery in the near term

Based on data collected by Gabungan
Industri Kendaraan Bermotor Indonesia
(GAIKINDO), the sales of four-wheel
vehicles in 1H2019 plummeted by 13%
year-on-year (YoY) to 481,577 units. This
stands in contrast to the 2018 condition,
when car sales for the year increased
7% YoY to 1,151,284 units. We are of the
view that vehicle sales are in line with the
country’s overall economic growth and
will adjust accordingly. An economy that
continues to grow will certainly trigger
growth in several sectors, including the
automotive industry, in our view. In 2018,
Indonesian economic growth hit 5.17%
YoY, an improvement from 2017’s 5.07%
YoY. But in 1H2019, the Indonesian
economy grew 5.1% YoY, slower than
5.27% YoY in 1H2018. Looking at the
current situation, we expect economic
growth in 2019 to slow down to around
5.1% YoY, which might negatively affect
the overall car sales for the full year.

2014 2015 2016 2017
5.02% 4.79% 5.02% 5.07%
1,208,028 1,013,518 1,062,694
1,298,523 1,098,780 1,178,346
In addition, there are annual

automotive exhibitions taking place in
the second half that could be used by
automotive players to introduce vehicle
variants and spare parts, which should
attract consumers to buy new vehicles.
We are of the view that these two factors
will drive an increase in car sales, despite
continued pressure from slow economic
growth caused by low commodity prices,
such as crude palm oil (CPO) and coal,
which the country still depends on. Thus,

2018

1,077,365 1,151,284 481,577
1,217,518 1,343,743 591,731

Q
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we predict car sales in 2019 to reach
approximately 1 million units, a drop
of about 8-10% YoY. Although some
Indonesian auto players still believe that
the car sales will pick up in 2H2019, we
are of the view that it will not significantly
affect the full year car sales performance.

Lower car sales in 2019 create
uncertainty around the prospects for
the Indonesian automotive industry,
which haunts not only automotive
manufacturers, but consumers as well.
However, we expect the local automotive
sector to recover in the near term
considering the significant growth of
road infrastructure in the country, a
main focus of the government over the
past few years. The rapid development
of road infrastructure in major islands
across Indonesia is expected to become
one of the catalysts for the growth of the
automotive industry. We are of the view
that the completion of Trans Java and
Trans Sumatra toll roads will play an
important role in improving inter-island
connectivity, spurring economy activities
in Java and Sumatra. In addition, the
Trans Kalimantan and additional toll
roads are in the road infrastructure
pipeline, supporting road infrastructure
growth going forward. Consequently,
road infrastructure growth will drive the
overall Indonesian economy, in our view.
This will lead to higher purchasing power
assuming stable commodity prices, which
will eventually increase demand for new

. vehicles.

On the other hand, automotive exports
rose amid weakening domestic
car sales. Based on
data from Statistics
Indonesia (Badan Pusat
Statistik/BPS), vehicle
exports reached USD3.7
billion in 1tH2019, an
increase of 6.9% YoY
from USD3.4 billion
in 1H2018. We are of the view that
the positive performance is supported
by several factors, such as the addition of
export destination countries, the higher
number of trademark holding agents or
Agen Pemegang Merek (APM), and the
variety of products. With the current
conditions, we expect vehicle exports to
enjoy a double-digit growth by the end
of this year. As the domestic market only
absorbs about 1 million cars per year,
there is room for increasing car exports in
the future.®

1H2019

517%  5.1%*
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Rating Indicator:

Local Government’s Financial Management

__________________________________________________________________________________________________________________________________________________

he local government’s

- been regulated in the Act No. 23 Year
2014 concerning Local Government. The !

financial management is one
of the indicators analyzed !
by PEFINDO to determine !

the credit rating of local

government in Indonesia. '

We analyze three factors:

political and
managerial strength, financial planning

and implementation, and liquidity, debt,

and contingent liability management.

PEFINDO performs an analysis of the

and political framework, which is

willingness and ability to fulfil its entire

financial obligations in full and a timely

manner. The analysis
qualitatively,
general information (which is usually

is conducted
using local government

sourced from central government policies)

and information from the rated local
government.

local governments head.
In the

election process of the local government
head and the local representatives (Dewan
. Perwakilan Rakyat Daerah/DPRD) has been
clearly regulated, as well as their division of |
- authorities. The local government head is | Pembangunan Jangka Menengah Daerah/RPJMD)
the highest authority of local government’s
administration overseen by the DPRD, |
. although both enact the local regulations.

The political strength is observed by the
relationship between the local government
local government’s financial management head and the DPRD. The local government
- head candidates are nominated by the |
considered to affect local government’s | DPRD and then elected directly by the
. people. Although the nomination requires a
minimum of 20% endorsement of the DPRD |
members, we still observe the historical !
- relationship between the local government §
- head and the DPRD, such as whether there
has been a disagreement that could hamper !

' the implementation of local government’s standards (Standar Akuntansi Pemerintahan/SAP)

- that applies to all government entities in Indonesia.

- fiscal policy.

In the political and managerial strength,
we analyze the policy maker’s commitment
in executing a discipline fiscal policy in
accordance with predetermined planning.
We also analyze their willingness and
ability to enact policies that have an
impact on long-term fiscal sustainability,
whether it was unpopular and could be
implemented for several periods of the

financial planning and

implementation, we analyze the quality
of financial planning compared to its
implementation. We also analyze the !

credibility of long-term and medium-term

planning documents as a basis for annual !

planning and budgeting. We also analyze

the annual budget approval process as well
as the process of revenue monitoring and

expenditure control in the current year.

~ financial controller).

The analysis of liquidity, debt, and

contingent
performed to evaluate management’s
appetite for debt risks (i.e., exchange rate

liability —management is

The managerial strength is observed Regulation No. 56 Year 2018 concerning Local

by the experience and capabilities of the = y,.1¢ The local governments could issue short-

local government's financial team, which o1 Joans for liquidity purposes, but they could

- are generally divided into four main - only issue long-term loans for construction of public

functions (financial manager, development ' j,fagtructures. Local government issuing loans

and must enact a local regulation as a form of political
. W€ agreement between the local government head and
observe the accountability of the teams that

represents the accountability of overall local ' jgsue local loans in rupiah, so the exchange rate risk

collector,
In addition,

planner, revenue/tax

' government’s management. In general,

risk), as well as the management’s ability

to implement prudent liquidity policies

and practices. In addition, we analyze

the contingent liability management that

is the off-balance sheet liabilities, which
could inflict a future burden for the local
government.

Political and managerial strength

The provision of local politics has !
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: BPK) on the local government’s financial

- information.
- Financial planning and
. implementation

M. Try Satria Pranata
MUNICIPAL ANALYST

concerning National Development Planning
System, the local government’s financial planning
is performed by preparing the policy of long-term
local development plan (Rencana Pembangunan
Jangka Panjang Daerah/RPJPD) for 20 years,
medium-term local development plan (Rencana

for 5 years, and annual local government’s working
plan (Rencana Kerja Pemerintah Daerah). The local

- government then prepares a local budget (anggaran

pendapatan dan belanja daerah/APBD) based on
the annual RKPD.

We analyze the accuracy of revenue and
expenditure projections compared to the realization,
while also analyzing the process of revenue
monitoring and expenditure controlling for the
current year. In addition, we analyze the local
government’s obstacles to enact the APBD before the
beginning of the fiscal year.

Budget realization is compiled on the LKPD,
based on the accrual based government accounting

. Based on the Act No. 15 Year 2004 concerning Audit
. of State Financial Management and Responsibility,
. the LKPDis audited by the BPK, and then is delivered
' by the local government head to the DPRD as a form
- of local government’s financial accountability.

. Liquidity, debt, and contingent liability

- management

PEFINDO analyzes local government liquidity

policies, especially the minimum cash balance policy,
- as well as centralized/decentralized cash account
. policy. In addition, we analyze the monthly cash flow
. planning and identify potential cash shortages due to
. imbalance cash inflows and outflows.

The debt policy refers to the Government

the DPRD. Local governments are only allowed to

. 8oVt mana 8¢ - will not be applied.
- their accountability is reflected within the -
- opinion of the Audit Board of the Republic :
of Indonesia (Badan Pemeriksa Keuangan/ ' Daerah/BUMD). We comprehensively evaluate

- the BUMD’s financial performance and the local
statement (laporan keuangan pemerintah

daerah/LKPD) and the availability of public

We analyze the contingent liability mainly through
the local-owned enterprises (Badan Usaha Milik

government’s control over the BUMD. BUMD that
has a poor financial performance and is controlled

. poorly tends to bring potential financial burden to
. the local government. Other contingent liabilities are
- derived from the litigation and potential loss from
Based on the Act No. 25 Year 2004 !

public private partnership (PPP) project.®
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This year, PEFINDO held an annual Employee Gathering event on September 20-22, 2019 in Bandung, West Java. Carrying the
theme of "One Team, One Dream!", this year's event focused on cooperation and togetherness between employees that should
always be improved to face greater challenges ahead.

Beginning with a train trip together to Bandung, PEFINDO employees, directors, and commissioners enjoyed the angklung music
and traditional dances performance at Saung Angklung Udjo. On the second day, the main activity was fun off-road adventure
around Ciwidey - Situ Patengang, followed by Gala Dinner at the Grand Sunshine Soreang Hotel with “army look” as the dress code.

As in the previous year, PEFINDO presented awards to the employees who have been working for the company for 5, 10, 15, and 25
years, as well as the best employees during 2018.@

Niken Indriarsih, corporate Rating Analyst Advisor
niken.indriarsih@pefindo.co.id Directors

Andini Puspita Sari, Legal & Compliance
andini.sari@pefindo.co.id

Person In Charge

Editorial Board
Severino Budipratama, Quality Control

severino.budipratama@pefindo.co.id Economic Research Division
Hendro Utomo, Financial Institution Rating Analyst
hendro.utomo@pefindo.co.id Publisher

PT Pemeringkat Efek Indonesia
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Where Will The ECB Funds Dock?

Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST

he European Central Bank (ECB)

has just released monetary policy

easing on September 12, 2019.

They reduced interest rates on

deposit facilities by 10 basis

points to -0.50%. Meanwhile,

interest rates on major refinancing

operations

and interest rates on marginal loan facilities will

remain unchanged at the current levels of 0.00%
and 0.25%, respectively.

Aside from the interest rate, the ECB plans to
restart the asset purchase program with a value
of EUR20 billion per month starting November
1, 2019. This step is taken to overcome the
ongoing economic downturn. In August 2019,
consumer price inflation in the Euro area was 1%.
Long-term inflation expectations are also low, as
indicated by the five-year inflation-linked swap
rate, which has also hovered at around 1.25% in
recent weeks.

Quantitative easing (QE) in Europe
certainly increased liquidity in the global
financial markets. It is expected that a
portion or at least a few percent of the money
will flow to developing countries in search
of higher returns. HSBC research revealed
the performance of emerging market stocks
recorded an increase of more than 10% in the
three months after the introduction of the QE

Bondmarket

program in the US, Eurozone, Japan, and the
United Kingdom. Moreover, at the same time,
the US Federal Reserve relaxed the monetary
policy by reducing interest rates by 25 bps on
September 18, 2019 to a range between 1.75%
and 2.00%. The decline is in line with slower
global growth and risks from US-China trade.
The inverse yield curve is another reason for
lowering interest rates. Hence, we expect the
foreign capital still flowing to emerging markets,
although it may not be as significant as the four
countries running QE.

The Institute of International Finance
reported that portfolio flows to emerging
markets reached USD37.7 billion in September
2019, consisting of flows to the stock market
of USD10.1 billion and to the debt market as
large as USD27.6 billion. This is better than the
net outflow of USD13.9 billion in the previous
month.

In Indonesia, so far, the market has been
still consolidating after a capital outflow of
IDR12.7 trillion in August 2019. In the following
month, pressure was still felt on the stock
market with a total capital outflow of IDR7.3
trillion, in line with the stagnant prospect of the
near-term economic growth. Meanwhile in the
same month, for the government bond market,
foreign investors recorded a net purchase worth
IDR19.8 trillion.®

Exhibit 1. Capital Flow to Indonesia Capital Market (IDR trillion)
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Source: Bloomberg
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Shelf Registration Subordinated Bond Year 2015 and 2017 iaBBB - “'ﬂ]'ehfe &Q&Z‘t@,’m,m Bond Year 2016 :gAA: table
27 Bank Capital Indonesia Thk. idBBB+ Stable 67 Bussan Auto Finance idAA Stable
% B Sﬂbcordltnated Bor_}(lj’ \I((ear2014 2015, and 2017 quER— Stable Bond Year 2017 and 2018 idAA N
ank Central A id able
5B SEEIf RGBQIStl‘atIO[}B'l:bOI’dInatEd Bond Year 2018 EdMA Stable 68 Centurx{eo 0 Leasmg Indonesia .dMA((a) Stablg
an id able i
gthfRdegls%ra(}?gn BdeYe%B%%16 2017,and 2018 :dMA - 69 c“%';ﬁﬁayﬂa‘,' lzl(;%rochemlcalTbk :ﬂﬁﬁ_ Stablg
ubardinated bond fear - Shelf Registration Bond Year 2017, 2018, and 2019 idAA- -
Shelf Registration Sukuk Mudharabah Year 2018 and 2019 idAAA(sy) - ;
30 BankDanamon Indonesia Thk. A Stable 70 "‘aB'(‘)ﬁ{f 23}‘2‘5%’7“““ Leasing :ﬂﬁ Stablg
3T Ba MkT marzo 9 :gﬁﬁA Stable 71 Clipan Finance Indonesia Thk. idAA- Stable
shelf Registration Bond Year 2016 AR - 72 (re,\(/ilthNGYSg:azglge and Investment Facility :gﬁﬁl\ Stable
32 Bank Kesejahteraan Ekonomi idBBB+  Negative 73 CSM (ornoratama iiRBB+ Stable
Subordinated Bond Year 2076 idBBB - 74 Danareksa (Perse A Stable
33 Bank Mandiri (Persero) Thk. idAAA Stable Shelf Remstratlon ond Year 2014 idA _
Shelf Registration Bond Year 2016,2017,and 2018 idAAA - .
Subordirated MIN Year 2018 oA - 72 Eeo ot TiaraTok, R
34 Bank Mandiri Taspen iR Stable 77 Fast Food Indonesia Thk. s Stable
35 BarslkbMa aptagaB In%eanasmn?ITbk idEEE+ Negative Bond Year 2016 : "y -
ubordinated Bond Year 2 id - .
Qubordinated Bond Year 2014 and 201 : BBB- i 78 Federal International Finance idAAA Stablg
CoRR B Shelf Registration BondYear2016 2017,2018,and 2019 i’AAA
Shelf Registration Subordinated Bond Year2017 idBBB 79 Finansia Multi Finance BBBL Stable
36 Bank Maybank Indonesia Thk, idAAA Stable A “2017 a HRRR L able
Shelf Registration Bond Year 2017, 2018,and 2019 idAAA - 80 Global Medi bk, s Negati
Shelf Registration Subordinated Bond Year 2012 idAA+ - O Rea it Band Year 2017 o egative
Shelf Registration Subordinated Bond Year2014and 2016 i0AA - el Raditration Rk Fara Vear 2017 id A+ B
SheI egistration Sukuk Mudharabah Year 2017 idAAA(sy) - 81 Graha Informatibn Nuantaa et !"Bgésy) Stabl
37 Barslﬁ \e arat IntdonBesu=(1i Persero Thk. idﬁﬁﬁ Stable r N oot @ @ Nusantara it aple
elf Registration Bond Year 2 id - . B
38 B Sﬂt&r%ﬁateg WkaYearzm :dﬁﬁA Stable 52 Maetien 0is i A
an id able
Shelf Registration Bond Year 2017 and 2018 WAAA o 83 Hartadlglata ﬁll\’lﬂih bkb hYear 2019 !dﬁ‘ Stable
39 Bank Pan Indonesia Tbk, idAA Stable Heksa S vlana in araban fear !dBl‘z‘f;V’ Stable
ShelfR eglstratlon Bond fear 2016 and 2018 itAA - 84 Heksa Solution Insurance idpDD+ table
Shelf Registration Subordinated Bond Year 2012 idAA- - 85 Hutama Karya (gersero) idh Stable
Shelf Registration Subordinated Bond Year 2016, 2017,and 2018 |dA+ - Bond Year 201 idA -
40 Bank Panin Dubai Svariah Tbk. A+ Stable Shelf Registration Bond Year 2016 and 2017 idAAA(gq) -
41 BankPembangunan Daerah Jawa Barat dan Banten Tbk. A Stable 86 Impack Pratama Industri Tbk. idA- Stable
Shelf Reglstratlon Bond Year 2017 and 2018 iAA- - Bond Year 2016 ioh- -
Shelf Registration Subordinated Bond Year 2017 idA - 87 Indofood 5“"595 Makmur Tbk. AR+ Stable
42 Bank Pembangunan Daerah Jawa Tengah iAA- Negative Bond Year 2017 iAA+ -
Subordinated Bond Year 2015 iah N 88 Indomobil Finance Indonesia idA Stable
N Year 2017 idAA- - ShelfRegistration BondYear2015 2016,2017,and 2018 idA -
MTN Svariah Mudharabah Year 2017 idAA(sy) - 89 Indonesia Infrastructure Finance _idAAA Stable
43 Bank Pembangunan Daerah Jawa Timur Thk. idA-+ Stable Bond Year 2016 idAAA -
44 Bank Pembangunan Daerah Kalimantan Timur A Stable 90 Indonesia Power idAAA Stable
dan Kalimantan Utara 91 Indgsag y)k.zo_IZ |d:;\\ﬁ7\\ Stable
i i ond Year id -
45 Bank Pembangunan Dacrah NusaTenggara Timur Negative Shel BondYear2014, 2015, 2016,2017,2018,and 2010 AAA .
46 Bank Pemban unan Daerah Sulawesi Selatan A+ Stable ShelfReqistation Sukuklarah Year 2074, 2015,2016,2017,and 2019 iaAAA(sy) -
dan Sulawesi 92 Industri Kereta Anl (Persero) idA- Stable
§ fkRNﬁﬁﬁ%% 3 E%grY 3812)016 and 2018 'dﬁi - . INKI\‘/\ITAIG%!}alnSai! Mudharabah Year 2017 I%%B% Negative
idA(sy) - i -
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94 Intiland Development Thk. idBBB Stable 138 Penjaminan Jamkrindo Syariah idA+- Stable
Bond Year 2016 idBBB - 139 Perikanan Nusantara (Persero) idBBB- Stable
95 JResources Asia Pasifik Thk. idA Stable MTN Year 2017 idBBB- -
Shelf Registration Bond Year 2019 idA - 140 Perkebunan Nusantara 11l (Persero) idA Stable
96 J Resources Nusantara idA Stable MIN Year 2018 and 2019 idA -
MTN Year 2017 and 2018 idA - MIN § anah arah Year2018 idA(s -
(sy)
97 Jakarta Lm?kar Baratsatu idA+ Stable SukukTiarah Year 2019 idA(sy) -
Bond Year idA- - 141 Perkebunan Nusantara X iaBBB Stable
98 Jamkrida Jabar idBBB Stable MTN Year 2018 idBBB -
99 Jasa Marga (Persero) Thk. idAA Stable 142 Permodalan Nasional Madani (Perse id Stable
Bond Year 2010 idAA - ShelfRegistration Bond Year 2014, 2016, 2017 3018 and2019 A -
Shelf Registration Bond Year 2014 idAA - Sukuk Mudharabah Year 2017,2018, and 2019 idA(sy) -
100 Jasamarga Pandaan Tol idAA- Stable MTN Year 2018 iaA -
Sukuk Ijarah Year 2019 idAA-(sy) T 143 Perum Perikanan Indonesia idBBB- Stable
101 Jasa Raharia (Persero) idAAA Stable MIN yeé,r 2017 idBBB- -
102 K%puas Prrma (oal Thk. idEEE Stable 144 Perum 4BBB+ Stable
ond Year 2 id - . N
103 Kereta Apl Indonesra (Persero) ESMQ Stable 145 PeMlTryaYﬁgL%O&gszr?;Zagglr% I?nd 2019 :ZERE+ -
104 KIK DINFRA Toll Road Mandiri-001 ahh- Stable 146 perusahaan Listrlc Negara tPersero) A Stable
105 Kﬁﬁ@( ssetl?( lée[ﬁsf(f}k’ﬁﬁe Shelf Registration Bond Year2013,2017,2018,and 2019 idAAA -
anareks. lass A IdAAA(Sf) - Suki klg hYear 2010 ! GAAA B
EiEE ﬁh)ﬂa“ag’e j‘aa %05’"55'3 'Z\’We’ PINT-ClassAEBA Ao - e K o ear 20(3,2017, 2018,an0 2019 SAAACY -
onam o Y : 147 Perusahaan Perseroan (Persero
EBA—SéSN?Fn BIrI (lass A EBA :gﬁﬁl\i—((sﬁ)(cg) - e'lgekgr?umzlé%l Indone(sra Thk. " |dﬁﬁﬁ Stable
i | . - ond Year id -
EE}A\_EE EMF_E%% clgﬁé ﬁ :gﬁﬁ;\g; - Shelf Registration Bond Year 2015 dAAA -
EBA-SP SMF-BTNO4 Class A idAAA(ST) - NYear 2018 GAAA -
EBA-SP SMF-BMRIOT ClassA dAAAGH - MTN Syariah ljarah Year 2018 idAAA(sy) -
106 Kimia Farma (Persero) Tbk. idAA- Stable 148 Phapros Thk. - idA- Stable
e B -1 Pl T
yariah Mudharabah Year idAA-(sy - idA- -
107 Lautan Luas Thk. dA- Stable 150 Pos Indonesia (Persero) idA- Stable
Shelf Registration Bond Year 2017 ioh- - MTN Syarlah Igrah Year 2018 :dA—(sy) -
108 Lembaga Pembia aa5|0 %E[I‘(s ?5%(‘)‘1%020 51 8 and 2019 idﬁﬁﬁ Stable 151 PP Pro egl[tl Thk. igé_BB Negativé
jstration BondYear a id - i
MTN Year 2016 idAAA - MTN Year 2016 idBBB -
Shelf Realstratlon Sukuk Mudharabah Year 2018 and 2019 :dAAA(sy) - Bond Year 2016 BRR -
109 Lembagaa Penjamin Simpanan idAAA Stable 152 PPAFinance idBBB Stable
110 Lontar Papyrus Pulp and Paper Industry idA+ Negative 153 Pupuk Indonesia (Persero) idAAA Stable
N Year 2017 idA+ - 154 Radana Bhaskara Finance Thk. idBBB- Stable
Sukuk Mudharabah Year 2018 idA=+(sy) - 155 Ra,\j,lawalr Nusantara Indonesia (Persero) idBBB-+ Stable
111 Mandala Multifinance Thk. idA Stable Year 2017 idBBB+ -
Shelf Registration Bond Year 2018 and 2019 |dA - Sukuk ljarah Year 2017 idBBB+(sy) -
112 Mandiri Tunas Final idAA+ Stable 156 Reasuransi Indonesia Utama (Persero) idAA Stable
Shelf Registration BondYear2015 2016,2017,and 2019 isAA+ - Mandatory Convertible Bond | Year 2014 idAA- -
113 Mggﬂg in 1r akarta MG }g% KeasgrransAlgvgrrah Indonesia idé-Bl-B gtagle
i - - BBR-
114 Mayora indah Tbk. AR Stable e rad s table
shelf Registration Bond Year 2017 and 2018 iwAA - 159 Sarana Multi Infrastruktur (Persero ) iAAA Stable
115 Mgﬁlco Energi Internasional Thk. A+ Stable Shelf Registration Bond Year 2016, 2017, 2018,and 2019 isAAA ¥
elljf%grlszt(rﬂtleon Bond Year 2016, 2017, and 2018 :gﬁi - gneg IgeglsnanonSGrlsel? ]\%Ogﬁ Yea br %&1 '3 018and 201 ﬁﬁﬁ -
116 Medco Power Indonesia i Stable 160 Sarana ﬁllrittrrigrl’(l)ga Elrlljansllla Baveorg L 0and 13RS e
ondYear 2018, 2018 and 2019 i : Shelf 2053 20160172018 002019 AAA .
117 Mega e i rear 20 1e.an p A‘fy) Stable Shelf emstratlon Sukuk udharabah Year 2019 idAAA(sy) -
118 Meda Central Finance idA- Stable 161 Se,\r/ﬁﬁanaartzuor? a (Persero) T 'gﬁ Stable
! i N
. Mgt e donedi A sl @ spalopem o W s
elf Registration Bond Year an id -
121 Mlsr;ﬂﬁ;lgll Sl}ﬁtloenaggng Ef:arzrgl“ﬁnance oA ; }gi gh'“t a"Tr“d-l‘-’bk'"a“‘e :dﬁ' PStathe
) i} iantar To id ositive
122 MNC'Hfrarraznosﬁndonesm :ﬂéééiu) Stable Shelt Regtrtion Bond Year 2016 ’
123 MNC Guna Usaha Indonesia 165 Sumberdaya Sewatama idCCC wftﬁﬂetz\g’aattnc/re]
i4BBBIcq) -
124 MNC Kaprtal IndonesiaTb. iBBB Stable Implication
Shelf Registration Bond Year 2018 4BEB - Bond Year 2012 idCCC
125 Moderniand Realty Thk. ioh- Negative Sukuk ljarah Year 2012 .dCCC (5y)
126 MSheh‘T Rfmstriti?nl %nd Year 2015 :dﬁ gt be 166 Surﬁ‘eﬁ{gelsct?a?l & gngYﬁf S04 201 E 017 and 2013 'd Stable
ora Telematika Indonesia id able -
Bond Year 2017 A N istration |ara ear 074 idA{sy) -
Shelf Registration Sukuk ljarah Year 2019 Ay - 167 Surya Artha Nusantara Finance idAA- Stable
127 Nm a Kar a Persero) - 'dEEEI Stable 168 suSrr;,ealstg%set;gg%{Sgrr}:iuYseg [I%)(irw :gﬁA Stablé
Year id - -
128 ng) pon Indosarl Corpindo Thk, AR Stable Shelf Registration Bond Year 2016 idA- -
helf Registration Bond Year 2015 idAA- - 169 Timah Tbk. idA+ Stable
129 Nusa SurvVa Ciptadana idA- Stable SheIf Registration Bond Year 2017 and 2019 A+ -
130 Oto Multiartha aAA+ Stable Shelf Registration Sukuk ljarah Year 2017 and 2019 idA+-(sy) -
Bond Year 2017, 2018, and 2019 idAA+ - 170 Tlghone Mobile Indonesia Thk. idBBB+ Stable
131 Pabrik Gula Rajawalil idA- Stable helf Registration Bond Year 2016, 2017, and 2019 idBBB+ -
N Year 201 idA- - 171 Tridomain Performance Materials Tbk. idA- Stable
132 Panorama Sentrawisata Thk. idBBB+ Stable MTN Year 2017 and 2018 idA- -
MTN Year 2018 idBBB+ - Bond Year 2018 _and 2019 idA- -
133 Pes%argna?amjarrgl’ersero)m1 03,2005 0772078 rdﬁﬁﬁ Stable 172 Trrmegvggrsz%lﬁuntas Indonesia Thk. ?ﬂA Stable
MIN Syariap Mudnarabaf Year 2018 :gAAA(sy) - 173 Verena Multi Finance Thk. idh Stable
134 Pelabuhan Indonesia | (Persero) idAA Stable MIN Year 2017 id -
Bond Year 2016 idAA - 174 Waskita Karya (Persero) Th idA- Stable
135 Pelabuhan Indonesia IV (Persero) idAA Stable Shelf Registration BondYear2015 2016,and 2017 idA- -
Bond Year 2018 idAA - 175 Waskita Toll Road idBBB+ Stable
136 Pembangunan Jaya Ancol Thk. idA+ Stable Shelf Registration MTN Year 2018 idBBB-+ -
Shelf Registration Bond Year 2016, 2018, and 2019 idA+ - MTN Year 2019 |dBBB+ -
Pembangunan Perumahan Persero% Thk. idA-+ Stable 176 Wiiaya Karya Beton Thk. idA+ Stable
Shelf Registration Bond Year 2015 and 2018 idA+ - 177 Wika Realt) idBBB Stable
Perpetual Bond idA- - MTN Year 2017 idBBB -
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