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Slow Growth of China’s Economy and
The Impact For Indonesia

Preliminary

EFINDO views the declining economic growth of China will
have a positive and negative impact on the Indonesian economy.
Although the THSG increased by 0.27% (dtd) on January 22, 2019
(a day after China announced its 2018 economic growth), the fears
about the declining of demand export products from Indonesia
to China came to the fore. Understandably, since China is the
largest trading partner of Indonesia. But in other side although
the ongoing trade war issue between the U.S. and China is still
gloomy, it is expected would have a positive impact by the increasing number
of investment from China to Indonesia, and also to open up employment
opportunity ahead through the relocation of their supply chain.

Storm clouds from China’s economy

China’s economic growth in 2018 has been the slowest rate since 1990.
The National Bureau of Statistics of China stated that the growth in the second
largest economy decelerated from 6.8% (YoY) in 2017 to 6.6% (YoY) in 2018.
Just one day after the announcement, some centers of global financial market
reacts negatively as indicated by the decline of the Shanghai Composite, Dow
Jones, FTSE, and DAX by 1.18%, 1.21%, 0.99%, and 0.62%, respectively. As
one of the world's largest economic engines and the leader of the global value
chain, the declining China’s economic growth is hurting and definitely will
harm worldwide economy.

Some analysts believe the faltering domestic demand and bruising U.S
tariffs are assumed as the main factors of the dragging economic growth. The
data said that the retail sales growth accelerated to 8.2% YoY in 2018, but
it declined compared to in 2017 growth of 9.0% YoY. At the same time, the
Chinese Prompt Manufacturing Index (PMI) fell to 49.4 in December 2018
from 50.0 in the previous month and below the market consensus of 49.9.

For the full year of 2018, China has posted the lowest trade surplus since
2013, only at USD351.76 billion, lower than in 2017 when China posted
USD422.5 billion trade surplus. However, the most interesting part is China’s
trade surplus with the U.S. that grew significantly, up to 17% YoY, and reached
USD323.32 billion in 2018. It was the highest record since 2006, although
the front loading behavior seems are the reason behind. The trade surplus
consisted of 11.0% YoY growth of export from China to US in 2018, while
imports from US only rose by 0.7% YoY within the period.

However, the pressure is not over yet, according to the World Bank’s
January 2019 Global Economic Prospects report, the forecast of China’s
economic growth will only be 6.2% (YoY) in 2019. The IMF also projected
China's economic growth in 2019 to be 6.2% (YoY), the same with the IMF's
previous prediction in October 2018, athough the analysts consensus stated
that the China’s economic slowdown will only be slowing to 6.3% (YoY) this
year.

Continued to page 2
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The goverment pledged to focus on consumer
investment led growth using the tax-cut policy and

the economy in 2019. However, the slowdown in
to the rise of unemployment rate and household

performance this year.
‘What will happen to Indonesia?
Indonesia and China have

billion) per year, would seem to decline.

Especially, Indonesia’s exports to China had
also been too focused on raw materials. It shows on
the trade data and information center of Indonesia’s
Ministry of Trade in 2017. The biggest export

products of Indonesia to China were mineral fuels
Including oil (USD7.0 billion), Animal/Vegetable

SUONE  the US and China) is still gloomy, on one side of

economic ties, with China being Indonesia's largest production we assume that it will decline China’s

tradTng partner contributing USD66.02 billion manufacturing sector and will impact to the
trading value from January to November 2018. . .,
. . L. - decreasing demand for Indonesia’s export products.
Because China’s economic growth projection, by We also view, it would push China’s manufacturin,
the Worldbank and IMF, was only 6.2% (YoY) for fos 1 ’ d P ) . s of th ‘g
this year, Indonesia’s exports to China are likely to comliam}el:s. © sf?ee ;ﬁp ans mﬂ(ivmg pa S © e11:
drop. As aresult, Indonesia’s export to China, which sup? e a1n;h '(imd 1n;1 todo er' countries, suc
usually accounted for 9% to 14% of Indonesia’s total as Vietnam, Thailand, and Indonesia.

export (value between USD15.0 billion and USD25 §

analysis

Fikri C. Permana
ECONOMIST

_________________________________________________________________________________________________________________

Fats and Oils (USD3.3 billion), and Iron and Steel
- (USD2.0 billion).
infrastructure spending, which is expected to boost

Although China remains Indonesia’s largest

trade partner, it led to a USD20.85 billion deficit

global trade growth, especially the export side, due on Indonesia’s side untill November 2018. It came

- from the imports that jumped by 28.5% YoY,
debt, is estimated to hurt China’s overall economic whereas exports only grew by 15.0% YoY, based on

Statistics Indonesia (BPS) data.

When the ongoing trade war issues (between

Indonesia has seen that the shift is ongoing.
Minister Airlangga Hartarto said on January 23,
2019: “several companies that produce textiles
and footwear have explored the opportunity to
move from China to Indonesia”. Hopefully, it will
impact positively through the increasing number
of investment from China to Indonesia, and also to
open up employment opportunity ahead.®

Table 1. Indicators of Indonesia and
China Economic Relationship

Indicator ~ Export to China

Year (% Total Export)
2012 11.49%
2013 12.32%
2014 9.87%
2015 9.80%
2016 11.79%
2017 13.76%
Until 03-2018 14.91%

Sources: BKPM and Bank Indonesia (2018)
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Direct Investment

Import From China : :
Flow in Indonesia

(% Total Import) USD Million
15.59% 318.00

16.00% 66.62

17.23% 1,068.21

20.64% 323.54

22.58% 354.77

21.75% 2,014.56

22.46% 471.25
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Property Sector Will Continue

to Remain Challenging

_____________________________________________________________________________________________________________________________________________________

EFINDO is of the view that

the property sector in 2019

will continue to remain
challenging, as rising political

risk and regulatory uncertain
ahead of the presidentia

result in a volatile operating performance,
and therefore becoming too dependent
on block sales will be viewed as a credit
negative by PEFINDO.

The weak property market since 2015

'~ has resulted in several rating downgrades

election in 2019, currency |
volatility, and rising mortgage

rates may dampen demand.

We expect
subdued demand for property ahead of |
the presidential election in April 2019 as
some potential buyers are now taking the
wait-and-see approach common during |

election cycles.

e are also of the view !

that a prolonged weakness in the rupiah
may add another reason for potential |
buyers to delay purchases on top of a
rising mortgage rate environment. Over
the near- to medium-term, we expect
property purchases will be driven bf\lf 3

real-demand from end users, whic

in our view, are more susceptible to :
the aforementioned factors, instead of
speculative buyers. Accordingly, we do
not expect presales to reach the levels

seen ) .
boom. Our view is further supporte

uring the 2012-2014 propertg §

by increasing mortgage usage relative
to cash and installments along with the
growing contribution of low- and mid-end
seglllnents. Despite the government’s plan !
to help boost the sector through several
deregulations (easing of loan-to-value or |

LTV rules, luxury and super luxury taxes),
their impact, in our view, will likely be
limited.

of rated developers by PEFINDO. Most
of the downgrades were due to higher
debt leverage, as the increase in their
debt outpaced the increase in revenue.
This is because of higher working capital
needs since 2013 to fund the construction
of ](girolperties, high-rise in particular,
amid lower take-up rates as well as
the depreciation of the rupiah. Before
2013, 100% of a mortgage could be
disbursed by banks to developers within
three montﬁs of signing the mortgage
agreement. In 2013, Bank Indonesia
issued tightening measures so that first
mortgage disbursement was based on a
gercentage of completion, while funds
or second mortgages onward could
only be disbursed once the construction

is completed. The recent relaxation of

mortgage disbursement, in our view,
should help developers improve their
cash flows and leverage, particularly
for developers with a high proportion
of mortgage buyers, as developers will
receive a portion of the mortgage faster.
We are of the view that most of the
developers that we rated, except for
BSDE, have limited headroom in their

- leverage and interest servicing capacity to

PEFINDO undertook a sectoral review

of several rated and unrated developers.

has and wi

some of the developers’ credit_profiles,

absorb tougher operating conditions. We
are also of the view that this will remain to

. 'S. | be the case over the next 12 months. We
We are of the view that the slowdown in

the pro ele’ sector over the past few years |

continue to put gressure on !

particularly capital structure and interest
protection, as revenue recognition from
Presales vary from 6-12 months lag for
and sales to up to 36 months for high-rise
developments. Although we believe that
developers with strong recurring income
will have a better chance to withstand

the deterioration in operating conditions,

a decline in property sales will still be
detrimental to credit profiles in the form

Chart 1. Foreign Currency Debt vs Local Debt
; as of September 30, 2018

of reduced revenues, EBITDA, and cash

flows.

Presales performance for the nine |

months ending Sep. 30, 2018 (9M18)
posted an aggregate 3.5% AT-
year (YoY) increase to IDR24.8 trillion.

believe that a further decline of 15%-20%
in property sales in 2019 could trigger
a downgrade for APLN, MDLN, and
DILD, barring a substantial reduction in
capital spending. For BSDE, its strong
rofitability, underpinned by its low-cost
and bank and supported by a growing
recurring income which accounted for
23% of revenue in gM18, should provide
enough buffer in its credit metrics in
the event of a sales shortfall. PWON
is viewed to have the strongest credit
profile in the group as it benefits from

i 100%

year-on- |

Although the numbers look promising, we

observed that there has been a growin
trend towards block sales among severa

developers over the past two years to
compensate for weak property demand
as well as, to some degree, ease liquidity

and working capital.

though block sales

will, to_some extent, alleviate pressure |

on credit profiles over the short-term,

they increase concentration risk, as a
large portion of cash flow will depend on
a single group of customers. This could

90%
80%
70%
60%
50%
40%
30%

BSDE ~ PWON* CTRA* SMRA  APIN  MDLN

M Forex I Local

ASRI*

Source: PEFINDO and company data; * Unrated companies

. with exposure to foreign currency

DILD  Aggregate
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having a significant recurring income,

which insulates it against volatility in the

property market. In addition, we are of the

view that SMRA has a moderate capacity

to withstand a further deterioration in
ogerating conditions, as it generates
about 40% of its revenue from stable
rental income. In 9M18, revenue from its
rental investment properties adequately
covered 2.5x of its interest expenses.
Increasing exposure to foreign-
currency risk is a credit concern
Over the past few years, we have seen
developersissuing USdollar-denominated

bonds, taking advantage of the cheaper

financing costs despite the cash flow
mismatch (coupon rate ranges between
6.0%-12.75% per annum, including
hedging costs of 1.3%-3.5%, compared to
11%-14% funding costs from banks and/
or the onshore debt capital market). As of
Sep. 30, 2018, foreign currency debt from
developers covered in this report made uﬁ
about 48% of total outstanding debt. Wit

the rupiah depreciating 10% against US
dollar year-to-date, the%)alance sheet and
profitability of some of these develo ell;s
ebt
have weakened, offsetting the cost
advantage that was originally sought.

We believe that a prolonged weakness in

the rupiah will severely hurt developers’
interest and debt repayment capacity.
Nonetheless, most of the d%velopers,
except BSDE, at least partially hedge their
US dollar bonds by using a call spread
option to protect against the downside
risk of exchange rate volatility. However,
interest expenses, except for APLN, were
left unhedged. APLN, being the most
prudent in hedging in our view, recorded

1a;_ﬁain of IDR103.9 billion and IDR69.6
. b1

ion from hedging its principal and
interest obligations, respectively, in
9M18. Without any hedging options
on US dollar bonds, we believe that
developers’ profitability and cash flows
are at risk, given the rupiah’s volatility.
Nonetheless, for BSDE, the currency risk
is partially mitigated by the long-dated
maturities of its US dollar bonds, with
the closest one worth USD79
million due in 2020. ASRI, on
the other hand, faces significant
refinancing risk in the event of
a tight liquidity market owing
to its sizable USD235 million
notes due in March 2020. This
could eventually force ASRI to
take on higher funding costs,
as was done recently by MDLN,
which issued US dollar bonds of
USD150 million with a coupon
rate of 10.75% (not including
hedging cost). Part of the
proceeds of this issuance will be
used to refinance the its USD57
million bond due in August
2019.0
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Government and OJK Commitment to Support

The Municipal

Bond Issuance: Revised Regulations of 2018

____________________________________________________________________________________________ g

he government and
Financial Service Authority

(Otoritas Jasa Keuangan/
OJK) have shown a strong

commitment in supporting '

the municipal bond issuance
as an alternative source of

financing for local
infrastructure development. Currently,
massive infrastructure developments,

which were not accompanied by the local
government’s fiscal capacity growth, make
the alternative financing an absolute
necessity. One of the supports was the
revised regulations in December 2018,

providing a legal certainty for municipal

bond stakeholders.

In December 2018, the government

issued the Government Regulation No. 56
Year 2018 (Peraturan Pemerintah or PP

56,/2018) concerning Local Loans, which

replaced the Government Regulation No.
30 Year 2011 (PP 30/2011) concerning

No. 28/POJK.05/2018,
No. 29/POJK.05/2018, which revised

the provision of the financial health '

of insurance/reinsurance companies,
financial health of sharia insurance/

reinsurance companies, and investment of

pension funds.

The revised regulations were issued
to support the municipal bonds issuance
in Indonesia. Previously, the regulations

relating to the municipal bonds were |

regulated in the Government Regulation

No. 107 Year 2000, which continued '

to have at least four revisions to date.
PEFINDO noted several crucial revisions
that could support the whole process of
the initial issuance of municipal bond in
Indonesia.

revenue bond

PP 56/2018 removed the obligation of
an infrastructure project financed by the
municipal bonds to generate revenues.
The latest requirements for the issuance
of the muncipal bond are identical to the
requirements for other long-term local
loans, which must be used to finance
infrastructure projects by fulfilling at

local expenditures, or providing the
economic and social benefits to the society.
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This was different from PP 30/2011, which !
regulates the obligation of an infrastructure
. project that must be generating revenues. |
. The revenues generated should become the
main source of funds to service the principal !
- and coupon payments of the municipal |
' bonds,
. revenues. However, in PP 56/2018, the main |
- source of funds to service the principal and
. coupon payments of the municipal bonds is
. thelocal revenues. Thus, the municipal bond
- after PP 56/2018 was no longer a revenue
- bond, but a general bond. ‘
. Subsidiary loan and capital injection
- to BUMD ‘
The current regulation affirms that the
* local government issuing a municipal bond
could proceed it into a subsidiary loan or |
- capital injection to its local government
- owned corporation (Badan Usaha Milik '
Daerah/BUMD), as long as it is intended |
. to provide infrastructure, which is assigned
- by the local government as a public service '
Local Loans. Meanwhile, OJK issued
the OJK Regulation (Peraturan OJK/ |
POJK) No. 27/POJK.05/2018, POJK
and POJK ' loans was removed, thus providing equal '
- responsibility both for local government
and its BUMD to fulfill its debt sevice. |
. The regulation of subsidiary loan and
. capital injection will be beneficial for an
infrastructure development operated by !
' the BUMD, such as water supply projects,
- local government’s land bank utilizations for
. commercial use, etc. ‘
. Investor protection

supplemented by other

obligation through a local regulation.

The previous regulation regarding the
grant to BUMD sourced from the local :
. total investment.

PP 56/2018 adds several

! Differences
enhancing the fund

Type of municipal bond
Source of funds of debt sevice
(principal and coupon payment)

Subsidiary loan to BUMD

Investor protection

government, unless
the infrastructure
is carried out to

strategic projects.

local !

- government and OJK should be utilized by the local
investor
. protection clauses that have not been
regulated in PP 30/2011. Infrastructure

- projects funded by the municipal bond = PEFINDO, as the credit rating agency registered

* must be constructed, even though the funds = in OJK, with other stakeholders encourage the

~ from the issuance are insufficient. The local = local governments to utilize this moment for the
| government

- isresponsible for
Municipal bond was no longer a
- shortfall from other
- local revenues.

. PP 56/2018 also

- regulates that the

- construction must

. not exceed the end
- of the budget year at
. the ending period of
. the head of the local
least one of public service goals, that !
are generating direct local revenues, !
generating indirect revenues by saving
. support the national

M. Try Satria Pranata
MUNICIPAL ANALYST

PP 56/2018 also regulates the obligation of debt
service payments if it exceeds the period of the
head of the local government who signed the loan
agreement. The debt service must be continued
by the superseded head of the local goverment.
Therefore, PP 56/2018 provides the investor
protection for volatile political nuances that would
harm the debt service. In short, the new regulations
forbid on obstructed projects and regulate the
obligation to service debt, whoever the head of the
local government is.

PP 56/2018 reaffirms the investor protection as

- regulated in PP 30/2011, in the case of the actual

maturing debt service exceeds the budget, the head

. of the local government must continue to make

payments with the amount due on a timely manner.
Expansion of the investor base

On the other hand, the latest POJK provides
additional options of fund management to
insurance/reinsurance company, sharia insurance/
reinsurance company, and pension funds to invest
in municipal bond/sharia bond. The POJK regulates
the fund placement/investment for each financial

. institution in a municipal bond with a maximum of

20% of total investment, with an investment to one
issuer/local government up to a maximum of 10% of

The POJK provides market for local governments
that are interested in issuing the municipal bonds.
Nevertheless, financial insitution investors are
required to invest their funds in the municipal bonds
that have an investment grade rating from a credit
rating agency, which is at least equivalent to BBB-
rating or above.

The revised regulations provided by the
governments to accelerate the issuance of municipal
bond as one of the financing options for the
massive infrastructure development in the regions.

. acceleration of local development.®

PP 30/2011 PP 56/2018

Revenue bond General bond
If revenue from infrastructure
projects is insufficient, it could use
other local revenues

Through subsidiary loan, grants,
and capital injection

Ifthe debt service due exceeds the
budget, it must still be paid

Local revenues

Through subsidiary loan and capital injection

« If the debt service due exceeds the
budget, it must still be paid

- The project must be constructed before
the end of the period of the head of the
local government

- The debt service payments exceed the
period of the head of the local government,
it must still be paid by the superseded
head of the local government
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Media Forum

PEFINDO organized a media forum on Friday, December 21,
2018. The event took place in Seminar 2 room of Bursa Efek
Indonesia. In the event, Salyadi Saputra as President Director
of PEFINDO presented the exposure of corporate bond
development in 2018, while the outlook of corporate bond

in 2019 was presented by Fikri C. Permana from Economic
Research Department of PEFINDO. Both speakers answered
some questions from media about the increase of bond
issuance in the country and mandates received by PEFINDO.
The event was covered by 23 medias.®
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PEFINDO 25"ANNIVERSARY

Salyadi Saputra
Direktur Utama
PT Pemeringkat Efek Indonesia (PEFIN

At the end of 2018, PEFINDO celebrated the 25" anniversary
with the Gala Dinner celebration at Soehanna Hall on
December 21, 2018. Mr. Inarno Djajadi as President Director
of Indonesia Stock Exchange (IDX), Ms. Friderica Widyasari as
President Director of Indonesia Central Securities Depository
(KSEI), and Mr. Hasan Fawzi as Development Director of IDX
came to the event. Former Directors, Commissioners, and
employees of PEFINDO were also invited to attend the event.
The atmosphere of excitement and kinship was felt during the
celebration. The event was enlivened by a standup comedy by
Juwi Purwoto and a video of Happy Birthday greetings from
various parties.®

Niken Indria I'Sih, Corporate Rating Analyst
niken.indriarsih@pefindo.co.id

Advisor
Directors

Andini Puspita Sari, Legal & Compliance

Editorial Board

Severino Budipratama, auality control
severino.budipratama@pefindo.co.id

Hendro Utomo, Financial Institution Rating Analyst
hendro.utomo(dpefindo.co.id

andini.sari@pefindo.co.id

Person In Charge
Economic Research Division

Publisher

PT Pemeringkat Efek Indonesia
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More Calm Indonesia Bond Market

Wasis Kurnianto

EFINDO view two factors are still the
headline for the global bond market,
i.e. trade policy and economic
policy in the US. From domestic,
since foreign investor represents
substantial ~ ownership,  bonds
market are sensitive to changes
in exchange rate and internal and external
policy rates, as they are exposing foreigner’s
capital gain. To minimize the negative impact
of global market turmoil, we need to broaden
and deepen the domestic capital market by
increasing domestic investors, although it
might take more time.

Year 2018 is an unfavorable year for the
financial market, particularly in emerging
markets. Fed Fund Rate (FFR) hike forced
monetary authority in a number of countries
to revise up their benchmark rates to avoid
capital outflow. At the same time, the trade war
is more intense. Both factors has put a pressure
on the bond market performance.

Chart 1. U.S. Treasury Yield During 2018

Bondmarket

ECONOMIC RESEARCH

Although U.S. government shutdown and
the turmoil of oil price could expose temporary
negative effects, the market is a little relieved
and sees that the pressure of rising interest
rates may be relatively limited. The Fed released
a statement that it is not the right time to
immediately raise interest rates at the beginning
of 2019.

Less pressure in global market supports
the domestic bond market as indicated by
a decline in yield curve (chart 2). It is also
reflected at the oversubscribe in the bond
auction. As a front-loading strategy, Ministry
of Finance reported an oversubscribe of 2,11
times for the auction during January 2019 and
was absorbed IDR97,85 trillion of government
debt. On the composition, Sukuk with one year
tenor recorded the highest bid-to-cover ratio of
6,58x. The oversubscribe reflects investor’s high
convenience and confidence to invest in the
domestic bond market.®

Chart 2. Indonesia Government Bond Yield During 2018
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23 Asuransi Tri Pakarta idA- Stable 62 Barata Indonesia (Persero) idBBB Stable
24 Asuransi Tugu Kresna Pratama idBBB+ Stable MTN Year 2077 itBBB -
25 Asuransi Umum BCA AR 2fable 63 Batavia Prosperindo Finance Thk. idBBB Negative
26 Bali Towerindo Sentra Thk. iBBB+ Stable Shelf Reuls? tion Bond Year 2017 and 2018 idBBR -
27 Bank Emﬁasrv%(ﬁ 7h :gEE_BJ Stab é 64 Bc‘é}r IfR t tion Bond Year 2016 idﬁﬁﬁ Stable
e ems ration Bond Year id -
3 Eg:k Em(’ oﬁ;‘%ﬁ'““““'a !dﬁ_AA g}gg e 65 Bio Farma (Persero) ;dAAA Stable
gﬂellg’ Registration Subordinated Bond Year 2012 idBBB+ - San%ﬂ Mudharabah Year 2018 ;gﬁﬁﬁ(w) :
elf Redistration Subordinated Bond Year 2015 and 2017 i4BBB - 66 BNI Life Insurance idAA+ Stable
30 Bank Capital Indonesia Tbk. BB+ Stable 67 BRI Multifinance Indonesia idAA- Stahle
Subordinated Bond Year 2014,2015,and 2017 idBBB- - 68 Bukaka Teknik Utama Thk. iBBB+ Stable
3 Bagﬁetl:fe I'%‘gzlasltratlgn Subordinated Bond Year 2018 :gMA Stablg 69 B“'é"h' ?fe ﬁ’pOl\tg It) B é’ Iy( 2012and 2016 idm' Stable
32 BankCIM A Stable elf Registration Bond Year an idAA- -
ghglf Rdegls%raé?gn BgndYe% 21%16 2017,and 2018 :dMA - 70 B"%?n'a%:? 2'(:)'? 7a ?nd 2018 :ﬂﬁﬁ Stablg
ubordinated Bond Year id - ,
Shelf Registration Sukuk Mudharabah Year 2018 :dAAA(sv) - n Centur ggrkil 0 Leasing Indonesia 'gﬁﬁ A Stable:'
gz Ea“'é Bﬁinamon Indonesia Tbk :gﬁﬁA gggig 72 Chandra Asri PetrochemlcaITbk ;dAA- ! Stable
shelf Registration Bond Year 2016 AR — gﬁ&? Eggﬁszt(r);t?on Bond Year 2017 and 2018 :gﬁﬁ -
35 Bank Kesejahteraan Ekonomi ?dBBB:I— Negatlvg 73 Chandra Saki Utama Leasing A Stable
3¢ s bR o I
ank Mandiri (Persero id able ,
Shelgstatontond o 20162017, and 2018 Sk © 18 guErynapal fset Marggement PR 1
ubordinate ear id - .
! : N Year 2018 idAA- -
37 Bagh &?gﬁg@ga !)lr\‘terg:smnfl Thk. :géB Be Negatlvg ;9 CDSM (orknsor(agama : dIB\BB o E}aBIe
! anareksa (Perser id able
gﬁeﬁngc]l?;[frat?gR gggg:dzl%ytle%ngozndkear 2017 EEEE - shelf Registration gond Year 2014 i -
38 Bagh Ifa bank Ind %neal? Tb'2(017 ) 2018 i dAAA Stable 78 ExpBre53 Transmdo Utama Thk. :gBD -
elf Re ion Bond Year an id - .
ShelfReg I:l::l? on Subordinated Bond Year 201 WA - 79 Faségr?(?\c(leyrlggngﬂa Thk. !"ﬁﬁ Stable
Shelf Registration Subordinated BondYear2014and 2016 GAA - 80 Federal International Fi !dAAA Stabl
SheIfReu stration Sukuk MudharabahYear 2016and 2017 |dAAA(sy) - @ S?]r?fRn etrnta Iana lena3016 2017 d2018 IdAAA a g
39 Bank Negara Indonesia (Persero iAAA Stable T i e fear an id
Shelf F?egwtratlon Bond ear201 AAA - 81 Flnanmearuzl(tﬁﬁnance 'gEEEi Stable
_ : _
40 Bagﬂ%{%@ﬂegprkYear 'dﬁﬁA Stable 82 Garuda Indonesia (Persero) Thk. idBBB+ Stable
Shelf Registration Bond Year 2016, 2017, and 2018 idAAA - 83 Global Mediacom Thk. A+ Negative
41 Bank Pan Indonesia Thk. dAA Stable Shelf Registration Bond Year 2017 idA+ -
shef Registration Bond fear 2016.and 2018 idAA - arape LRegistration sululkarah Year J017 T —
Shelf Registration Subordinated Bond Year 20 idAA- - 84 Graha Informatika Nusantara aBBE table
Shelf Registration Subordinated Bond Year 2016, 2017 "ed2018 LAt - MIN Year 2016 BBB -
42 Bank Panin Dubai Syariah Tbk. oA+ Stable 85 Hakaaston BBB+  Stable
43" BankPembangunan Daerah JawaBarat danBanten Tbk. icAA- Stable MIN Year 2018 BBB+ -
Shelf Registation Bond vear 2017 anq 2018 idAA- - 86 Hartadinata Abadi Thk. ioA- Stable
Shelf Registration Subordinated Bond Year 2017 idA - 87 Heksa Solution Insurance iBBB+ Sable
4 Balslklal’eanbg[n unan | aezrah awa Tengah idﬁA- Stable 88 H“anwa |e(§r|’ a (%’ersero) ';‘f\‘ Stable
, c i !
itk |na2e 017 ondear :ﬂAA- - Shelf Remstratlon Bond Year 2016 and 2017 idAAA(gg) -
MTN Syariah Mudharabah Year 2017 idAA-(sy) - 89 Impack Pratama Industri Tbk. idA- Negative
45 Bank Pembangunan Daerah Kalimantan Timur ~ iuA Stable Bond Year 20 idA- -
dan Kalimantan Utara 90 Indofood Sukses Makmur Thk. idAA+ Stable
46 Bank Pembangunan Daerah Nusa Tenggara Timur oA Negative Bond Year 2014 and 2017 idAA+- -
Shelf Registration Bond Year 2018 id - 91 Indomobil Finance Indonesia idA Stable
47 Bank Pemban unan Daerah Sulawesi Selatan idA+ Stable ShelfRegistration BondYear2015 2016,2017,and 2018 idA -
dan Sulawesi Barat 92 Indonesia Infrastructure Finance idAAA Stable
ghﬁlf Re: |s ratign Evld Year 2016 and 2018 idA+ - Bond Year 2016 idAAA -
dharabah Year 2016 idA+(sy) - 93 Indonesia Power idAAA Stable
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94 Indosat Thk. idAAA Stable 134 Pembangunan Perumahan gPersero Thk. idA+ Stable
gglr(lgkYﬁgra%OYgarZ on Mﬁs - glerflfe ﬁggllstratron Bond Year 2015 and 2018 ggA:lr -
Shelf Registration Bond Year 2014, 2015, 2016,2017,and 2018 idAAA ) - 135 P *amman Infrastruktur Indonesia (Persero) idAAA Stable
Shelf Redistration Sukuk liarah Year 2014, 2015, 2016,and 2017 _iaAAA(sy) - 136 Perikanan Nusantara (Persero) idBBB- Stable
95 IndUﬁtleKeer]t? Api (Persero) |d%- Negative &I k bear 011‘7 taralll (P ) idEBB- St bI_
‘ear idA- - erkebunan Nusantara 1l (Persero id able
96 INKA Multi Solus idBBB Negative 138 Perkebunan Nusantara X idBBB Stable
MIN Syariah MudharabahYear2017 iIdBBB(sy) gate 139 Permodalan Nasional Madani 1 ersero& id Stable
97 Inél agg De\2181%pmen t Thk. IdEEEI Stable ghﬁlflfe %ttr]atlog BhondYeZa6201 2016,2017,and 2018 idﬁ( ) -
ond Year id - ukuk Mudharabah Year idA(sy -
98 JResources Nusantara idA Stable MTN Year 2018 id -
MTN Year 2017 and 2018 idA - 140 Perum Jaminan Kredit Indonesia (Jamkrindo) idAA+ Stable
99 Jaé(aréa{ Lin 6(1a8r Baratsatu idﬁi Stable 141 Penﬁ‘r'w'“v'é%"z'%'}a" Indonesia idEEE Stable
ond Year id, - id -
100 Jamkrida Jabar idBBB Stable 142 Perum Per idBBB+ Stable
101 Jasa Marga éPersero) Tbk. idAA Stable MTN Year2015 2016 2017,and 2018 idBBB+ -
T — i MR B L (. A
elf Registration Bond Year id - u istri id able
102 Jasa Raharja (Persero) idAAA Stable Bond Year 2006, 2007, g % idA -
103 Ka ua(stPr|n2131%oalTbk idEEE Stable ghklfkRIeglsHeylonz%o%dYear2013 2017,and 2018 |dﬁﬁﬁ ) -
i - ukuk ljarah Year -
104 Ker(e)ga A?lrlndonesm (Persero) iﬂAAA Stable Shelf Rgglstratlon Sukuk ljarah Year 2013, 2017, and 2018 isAAA §§) -
105 KIBon 7 idAAA - 145 _Ir’elrulzahaankPerslergan ersgll;o) A Stabl
elekomunikasi Indonesia T! id able
M%ﬁﬂ) sﬁarel?s%'??ﬂfw Bi6EL s A GAAA - Bond Year 2010 AR :
KIK EBQ anarekja Indo1ne|5|a Power PLN 1-Class A EBA .dﬁm s? - ﬂrelf Registration Bond Year 2015 idﬁﬁﬁ -
B d _
lé"é E A Mgﬁﬂlﬁ dm 6:5555 I{\ EBA |dAA+(sz) )(cg) - MTN Syanah ljarah Year 2018 idARA(sy) -
EBA-SP SMF-B |ass idAAA - 146 Phapros Thk. idA- Stable
EBA-SP SMF-BTNO2 Class A AR - MIN Year 2017 idhA- -
EBA-SP SMF-BTNO3 Class A idAAA - 147 Pindad (Persero) idA- Stable
EBA-SP SMF-BTNO4 Class A idAAA - MTN Year 20 idA- -
106 Ki EBA-EP SMF-%I%MRIM ()I%_i)sll(\ .dMA St bI- 148 NTVEII'\IO ertig%k idEEE Stable
imia Farma (Persero idAA- able ear id -
MTN Year 2017 and 2018 idAA- - Bond Year 201 idBBB -
107 Lasuhtal?RLuast lek Band Year 2017 idﬁ- Stable 149 Ral\}liTaIW thaoskaragizrbqréce Thk. idEEE- Stable
elf Registration Bond Year idA- - ear idBBB- -
108 Lembaga?embra aan Ekspor Indonesia idAAA Stable MIN Syariah Mudharabah Year 2017 idBBB-(sy) -
e 20 Year 2014, 2015,2016,2017,and 2018 idﬁﬁﬁ - 150 Ra,&lawa |Nusa;|tara Indonesia (Persero) idEBEi Stable
car id - -
Shelf Registration Sukuk Mudharabah Year 2018 idAAA(sy) - Sukuk ljarah Year 2017 |dBBB+(sy) -
109 Lembaga Penjamin Simpanan idAAA Stable 151 Reasuransi Indonesia Utama (Persero) idAA Stable
110 LontarPa !rus Pulp and Paper Industry idﬁi Stable 152 Rel\gas]ﬂggg)srlysc?r\‘grﬁlﬁll% ‘B)%réds IIa ear 2014 |dﬁ/_\k- Stable
Year i - id
Sukuk Mudharabah Year 2018 igA+(sy) - 153 chobanaAbgd idBBB- Stable
m MSar:“Iifa I%a M%rlttrﬁn%ncﬂbk 2018 idﬁ Negative 154 S, MTNngVlu% ﬂfrastruktur (Persero) dEIB\BA Stable
elf Registration Bond Year - i
112  Mandiri Tunas Financ idAA+ Stable idAAA -
Shelf Registration BondYear2015 2016,2017,and 2019 idAA+ - Shelf Registration Bond Year 2016, 2017, and 2018 iaAAA -
113 el L G R
idAAAGsH - elf Registration Sukuk Mudharabah Year idAAA(sy -
114 Maskapai Reasuran5| Indonesia Thk. i:AA- * Stahle 155 Sarana M%Itlgr ya FlnanSIa 8 AR Stable
115 Ma oriaYIn a idM Stable ghff'(f £ ISUHdUOIh IBOl?de 202 320162 17,and2018 idi\\ﬁﬁ( ) -
ond Year 2012 id - ukuk Mudhara ear idAAA(sy) -
Shelf Registration Bond Year 2017 and 2018 idAA - 156 Semen Baturaja (Persero) Tbk idA Stable
116 Medco Energi Internasional Thk. idA+ Stable MIN Year 2018 |
Shem%eglsz 0alnﬁon Bond Year 2016, 2017, and 2018 idﬁi - 157 Semen Indonesia (Persero) Thk. AR+ wc|trﬁdl\ite\g’aatt|\c/2
ear id -
. Implication
n Medc(()ikPowe&gdonesm :jﬁ Stable Shelf Registration Bond Year 2017 idAA+ P -
L]u Waka ah Year 2018 idA(sy) - 158 Siantar Top Thk. idA Positive
118 Mitra Adiperkasa Tbk. iaAA Stable Shelf Registration Bond Year 2016 idA -
elf Registration Bond Year 2014 itAA - 159 Siba Surya 4BBB+ stable
119 Mitsubishi UF) Lease & Finance Finance 160 S“meﬂ aygoﬁswatama !dEE Stable
120 MNC %ﬁ: 62;?“ Indonesia - ) SSI?Uk Fg;ah Year2012 BB -
MTN Year 2017 and 2018 idBBB(cg) - 161 Summarecon A idA Stable
121 MNCKa |taItIn;ionES|adTka - o888 Stable ne| Sgggggngn E Jrang 42015207, nd2018 o " 5
elf Registration Bond Year id - I
162 Surya Artha Nusantara Finance idAA- Stable
122 MNCPictur BB+ Stable Sl Registration Bond Year 2016 and 2017 idAA- -
MIN SvarlahllarahYear2018 idA-+(sy)(cq) 10
123 Modernland Reaity Tbk. i Stable 163 Surya Semesta Internusa Thk. idA Negative
Shelf Registration Bond Year 2015 idA- - 164 Suszhrfllri [éfg'asggé'ﬁ'l‘ (msrgarzom !ﬂf\: Stable
124 M%ra '(Ij'eYIemZa(’)tlka Indonesia ‘dﬁ Stable 165 Ti a Pllar Se ahtera Food Thk. ) -
ond Year i - ) N
125 Nind init Ka"}a (]Persero) BBB+ Stable Sukuk farah Year 2013 and 2016 idD(sy) -
uBBB+ 166 Timah IJersero A+ Stable
126 ngﬁonlndosan Corpindo Thk. idAA- Stable Shelf eg|strat|on BondYearZO A+ N
127 0t IfRemstlr‘anon Bond Year 2015 ?dﬁﬁ‘ Siable |strat|on Sukuk IjarahYear2017 idA+(sy) -
2 gY LN and 2018 e table 167 |§ one obile Indonesia Thk. BB+ Stable
P bO"k efl" R a"I i !dA + bl helf Registration Bond Year 2016 and 2017 idBBB+ -
128 Pabri Ge';razo? awali - Stable 168 Trm?maln Per;orrgan?e Materials Thk. oA Stable
129 Panorama Sentrawisata Thk. idA- Stable Bond Year 20018an 018 e :
N Year 2018 idh- - 169 Trime ah Sekuritas Indonesia Tbk. idA Stable
130 Pe adalan gPersero idAAA Stable g{ A _
ond Year 07120122073 201420152017 and20%8 dMﬁ - 170 vel\?le'l\‘laY Mu%t0|1F7manceTbk. idﬁ- Negative
&’Kj é?l I - idA- -
MIN Syariah Mudharabah Year 2018 idAAAsy) - 171 wask“aeil(rar a (Persero) Thk. - Positive
(Persero)
131 Peé%'ﬁa'?a“ |2l(l)¢11¢6me5la I (Persero) IdAA Stable 72 SheIfRe_?lstratlon BondYearZOlS 2016,and 2017 idé-BB+ -
132 Pelabuhan Indonesia IV (Persero) |dAA Stable gseffﬁegmranon MTN Year 2018 :;‘BBB+ ave
Bond Year 2018 - 173 Wijaya Karya Beton Thk. idA+ Stable
133 Pembangunan Jaya Ancol Thk. |dAA- Negative 174 Wi 'l( idBBB Stable
Shelf Registration Bond Year 2016 and 2018 idAA- - MTN Year 016 dan 2017 idBBB -
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