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Indonesia’s Bond Yield:
Driven More by The External
Sentiments Than Domestic

Preliminary
EFINDO views that the Indonesia’s risk premia should have
decreased, in line with the data of domestic fundamental economy
that has showed a solid numbers. However, in reality, after
reaching the lowest level at 6.064% on January 12, 2018, the 10
year Indonesian bond yield has never gone back to less than 7.0%
since May 7, 2018. Furthermore, the spread between Indonesia
and US 10 year bond yield widened. After reaching the lowest level
at 334.9 bps on February 2, 2018, the spread increased to more
than 400.0 bps since May 7, 2018 and has passed 500.0 bps since December
10, 2018 until now.
Bond Yield
Compared to other countries with the same rating category of BBB- by
S&P Ratings, Indonesia’s economic indicators seem to be better than most
member of the group. However, the yield of the 10 year Indonesian bond was
only below the 10 year Russian bond yield, and far above the Bulgaria’s or
Cyprus’s 10 year bond yield.

Table 1. Comparison of S&P BBB- Rating Countries

Country S&P Foreign Yield 10 Year, Inflation Rate, Economic Growth, Interest Rate,
Currency Ratings % % YoY % YoY %
(LT/Outlook/ST) (7 Mar2019)  (Dec 2018) (Q4-2018)  (Mar 2019)

Bulgaria ~ BBB-/Positive/A-3 0.83 270 3.20 0.00

Kolombia ~ BBB-/Stable/A-3 6.64 318 2.80 4.25

(yprus  BBB-/Stable/A-3 1.88 1.70 3.90 0.00

Hungaria ~ BBB-/Positive/A-3 3.8 270 5.10 0.90

India BBB-/Stable/A-3 7.56 21 6.60 6.5

Indonesia ~ BBB-/Stable/A-3 7.94 313 518 6.00

Maroko  BBB-/Negative/A-3 319 1.90 3.00% 225

Portugal ~ BBB-/Positive/A-3 1.34 0.70 1.70 0.00

Rumania  BBB-/Stable/A-3 475 330 410 250

Rusia BBB-/Stable/A-3 8.46 430 1.50% 1.75

Note : *: Q3-2018

Sources : S&P Ratings, various countries Central Bank & Statistics Bureau (2019)
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At the same time, Indonesia and US 10 year bond
yields spreads are slowly but surely widening.
After reaching the lowest level at 334.9 bps
on February 2, 2018, the spread between
Indonesia and US 10 year bond yields have
already passed the 500 bps since August

14, 2018. Despite declining
10 470.0-480.0 bps at the

rk

However, the slowing global

analysis

Fikri C. Permana
ECONOMIST

29.80%, the risk premia of Indonesia’s economy
. should be decreasing, the should result in lower

bond yield.

The sentiments also improved in Indonesia
due to the stable rupiah exchange rate,
controlled inflation, and

an expected increase in
Indonesia's economic growth

end of November 2018, in 2019. These are some
the spread is currently economy growth, ultimately driven [T R LRIt T
widening to 530,5 bps by the slowing economy of China demand for Indonesian
(as written on March 11, and US (as the first and the third assets, which should' impact
2019). to the lower bond yield and

As we know, yield spread
is known as credit

spread and is simply

the difference in yields
between two bonds. Some
analysts also note that the
spread also shows the risk
premium for investing in
one investment product
over another related to the
maturity,

liquidity, and creditworthiness. So, if considering
the strong Indonesia’s fundamental economy, as
indicated by last year economic growth of 5.18%

the manageable government budget deficit of 1.76%
and controllable government debt to GDP ratio of

ranks of Indonesia’s
export destination), as well as
Europe; combined with less
uncertainty in the global financial
market have already reduced the
market confidence and increased
the global risk.

to the narrowing Indonesia’s
bond yield spread to the US.
However, the slowing global
economy growth, ultimately
driven by the slowing
economy of China and US (as
the first and the third ranks
of Indonesia’s

export destination), as well
as Europe; combined with

~ less uncertainty in the global financial market
- have already reduced the market confidence and
increased the global risk. This is also affected by
~ the trade war and potential another Fed Rate Hike
(YoY), the stable inflation (CPI) of 3.13% (YoY), and issues. It proves that in fact Indonesia’s yields are
- more influenced by global sentiment than domestic

' ones.®

Exhibit 1. Indonesia 10 Year vs US 10 Year Spread Bond Yield
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Infrastructure Outlook

EFINDO is of the view that

the outlook for Indonesia’s
infrastructure-related sector
will remain stable, with several
issues addressed. The focus
will be related to continued

investments, the capacity of

state-owned enterprises
(SOEs) to leverage, refinancing risk, and
selective support from the government.
SOEs are managing the largest share
of infrastructure development projects,

thus these companies are pushed by
the government to be at the forefront of

executing large infrastructure projects.
Continued investments lead to
weakening capital structure and
cash flow protection measures
PEFINDO is of the view that
investments for infrastructure will

continue in the near term to narrow
the gap between infrastructure supply |

and demand. This can be seen from
the increase in infrastructure budget to
IDR420.5 trillion in 2019 from IDR256.1
trillion in 2015. We anticipate the capital
expenditures (capex) of our 15 rated
infrastructure-related SOEs to increase to
around IDR186 trillion per year in 2018-
2020 compared to IDR12j5 trillion per
year in 2015-2017. Their capex in the near
term will mostly be financed by external
sources. We see that some SOEs have
increased their funding sources, including
by tapping the bond market. We note that
around IDR63 trillion in bonds, medium-
term notes (MTN), and securitization

Table 1. Rated Infrastructure Related SOEs

Company

1 Electricity
PT Perusahaan Listrik Negara (Persero)  AAA
2 Connectivity (Port and Toll Road)

Stable

Outlook ST Debt per June 1H2018
30,2018

In 2019

were issued by infrastructure-related
SOEs from 2016 to 2018, or around
14% of total national debt instrument
issuance. The proportion to the national
debt instrument issuance increased to
17% in 2018 from 9% in 2016.

Although the presidential election in

2019 poses a transition risk, we are of

the view that the list of national priority
projects will not significantly change. We
also see that some execution risks due to
land acquisition, funding schemes, and
construction delays have been addressed.
We expect projects to be finished faster
ahead of the election.

We should note that infrastructure
development and investment return may
take time, and the financial capacity to
leverage has limitations. The massive
infrastructure development over the past
four years (2015 up to the first half of
2018/1H2018) have affected the financial
profile of SOEs. Their capital structure
rose to an aggressive level and their cash
flow protection measures weakened, as
seen in Table 1 below.

Infrastructure holding initiative

An upcoming initiative to create
an infrastructure holding company is
expected to provide some degree of value
creation to the national economy. It will
accelerate infrastructure development
plans amid increasing macroeconomic
challenges. Under this initiative, PT
Hutama Karya (Persero) (PTHK, A/
Stable) will be the holding company
for toll road and construction SOEs,
including PT Jasa Marga (Persero) Tbhk

[x] Debt to EBITDA Ratio [%] FFO to Debt Ratio

[%]

2017 2016 2015 1H2018 2017 2016

PEFINDO

CREDIT RATING AGENCY

Martin Pandiangan
CORPORATE RATING ANALYST

(JSMR, AA/Stable), PT Adhi Karya
(Persero) Tbk (ADHI, . A-/Stable), and
PT Waskita Karya (Persero) Tbk (WSKT,
A-/Positive).

We note that the projected capex
of PTHK, JSMR, ADHI, and WSKT in
2018-2020 will almost double from 2015-
2017, and their funding capacities will be
limited. Therefore, we conclude that one
of the reasonable objectives to establish
the infrastructure holding company is to
leverage their financial capacities. The

joint adjusted equity in 2017 from these

2015

8.1

four SOEs was around IDR53 trillion.
This infrastructure holding initiative is
expected to be realized in 2019, with a
four-year transition period.

PEFINDO is concerned about the
refinancing risk of ADHI and WSKT, as
short-term loans comprise more than
50% of their total debts as of June 30,
2018, which is contrary to their long-term
investments. They have also recorded
negative operating cash flows since 2016.
Some corporate actions, such as an initial
public offering (IPO) and right issues, are
expected in the near to medium term to
support business expansion.

Selective support from the
government

We expect that the government will
selectively provide exceptional support
in the near term to achieve its priority
targets. Only a few infrastructure-related
SOEs will receive capital injections in
2019. PTHK s expected to receive IDR10.5
trillion in 2019, while PT Perusahaan
Listrik Negara (Persero) (PPLN, ,AAA/
Stable) will receive IDR6.5 trillion. The
rest are expected to resort to creative
means of financing, such as asset-backed
securities, project finance, or synergy
with state-owned banks.

We note the stronger government
support to PTHK regarding its
assignment to construct and operate the

PT Angkasa Pura | (Persero) AAA Stable 52 2.0 2.4 3.0 1.4 36.2 264 233 51.6 Trans sumatra tOll I‘O.’:ld, particularly in
PT Angkasa Pura Il (Persero) AAA Stable 2.9 1.8 17 16 0.5 47.7 455 452 163.6 . o . .
PT Kereta Api Indonesia (Persero) JAAA  Stable 207 57 36 40 30 87 w2 s 21 theformofacapitalinjection, guaranteed
PT Jasa Marga (Persero) Tbk AR Stable 126 6.0 65 52 37 2.0 60 101 124 honds and bank loans, and acceleration
PT Pelabuhan Indonesia | (Persero) WPA Stable 18 15 1.1 0.9 0.5 51.4 744 929 1679 fl o ege . 5 1
PT Pelabuhan Indonesia IV (Persero) «PA Stable 13.4 1.5 1.6 1.4 1.2 49.7 51.2 66.6 62.4 O and achISltlon. We view PPLN s role
PT ASDP Indonesia Ferry (Persero) WA Stable 10.4 0.1 0.2 0.3 0.3 923.9 7180 3563 4087 QS critica] to the government‘ ItS maj or
PT Industri Kereta Api (Persero) e Negative 64.4 249 124 B 7.5 (4.6) 3.0 7.6 5.1 -11 b l d . h- h

5 concernwill berelated to1ts high exposure
PT Pembangunan Perumahan WA Stable 32.0 4.4 2.8 3.0 2.1 13.8 228 19.1 253 t() impoI’ted procurement for power plant
(Persero) Tbk . . .
PT Hutama Karya (Persero) WA Stable 208 73 8.6 7.1 4.3 5.9 7.1 7.5 13.3 construction amld the Wea.k I:uplah'
PT Adhi Karya (Persero) Thk A Stable 60.1 73 67 82 48 54 so 49 s9 Though PPLN has been experiencing net
PT Waskita Karya (Persero) Thk A Positive 55.3 63 56 7.5 52 9.1 93 75 115 .
PT Nindya Karya (Persero) BBB+ Stable 69.6 4.1 1Tl Tl 225 10.7 56.3 422 12.7 losses’ we eXpeCt Credlt Support from the

Stable 412 s2 government will be provided in a timely

Source: Financial Statements, processed by PEFINDO manner in all circumstances.®
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The Significance of Vehicle Based Tax
On Local Government and Central Government Finance

__________________________________________________________________________________________________________________________________________________

n April 17, 2019, Indonesia

will hold a general election

and a presidential election |

of 2019-2024 terms.

Above all excitement and

confusion, there are some

interesting issues related

to the local government, such as the
program initiated by one of the political

parties to annul the motorcycle based

taxes (including other government fees
related to the motorcycle registrations).
Regardless of the
considerations underlying the program,
PEFINDO tries to analyze the effects on

both locals and state finance. We narrowed
down the definition of motorcycle based
provinces of IDR323.52 trillion. Meanwhile, reduction by 21.51% of total revenues. The regency/
- the cummulative BBNKB revenues of all |
provinces reached IDR29.73 trillion or 9.19%
 of total cummulative revenues. If combined, = government.
- the cummulative PKB and BBNKB revenues |
- reached IDR69.59 trillion or 21.51% of total ' the central government finance. If the annulment
cummulative revenues. Of that amount, the
' cummulative tax sharing to the regency/city
governments reached IDR20.88 trillion.

the Budget Realization Report (Laporan

taxes in accordance with the Act No.
28 Year 2009 concerning Local Taxes

and Local Retributions (Pajak Daerah |

dan Retribusi Daerah/PDRD), which is
limited to Vehicle Tax (Pajak Kendaraan
Bermotor/PKB) and Duty of Ownership

Transfer on Vehicle (Bea Balik Nama

Kendaraan Bermotor/BBNKB).
In the following analysis, we will use

Realisasi Anggaran/LRA) of 34 provincial
governments and the LRA of the central
government in the budget year of 2017.
However, due to data limitation, we could

not utilize specific PKB and BBNKB data of
motorcycles. Further analysis was carried
out for PKB and BBNKB of all types of
4.62%, and Aceh of 5.06%.

vehicles.
Type and rate of tax

PKB is a tax on vehicle ownership that
is due annually starting at the time of
vehicle registration. Meanwhile, BBNKB is
these provinces to be relatively more
independent to the transfer fund
from the central government. On the
contrary, the provinces in the eastern
Indonesia and several provinces that
' received special autonomy funds
(Aceh, West Papua, and Papua) tend
to have an insignificant ratio of vehicle Source: LKPP and LKPD of entire 34 provinces in the budget year of 2017
* Transfer from the central government to local governments

a tax on the transfer of vehicle ownership
right that is due at the time of ownership
right handover. Both PKB and BBNKB are
collected by the provincial government,
with the tax sharing of 30% submitted to
the regency/city governments.

The PKB and BBNKB rates range
is regulated by the PDRD Act, which
is reenacted by each province’s local

newsletter PEFINDO
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' based tax to total revenue.

regulation. The PKB rate based on the PDRD
- Act ranged 1%-2% for the first vehicle and |
ranged 2%-10% for the second vehicle and
- so on. The PDRD Act allows the province
' to have a PKB progressive rates. There are
some exceptions for public transportation
that ranged 0.5%-1% and heavy machineries
' that ranged 0.1%-0.2%. Meanwhile, the | trillion. The cuammulative PKB and BBNKB revenues
- PDRD Act stated a maximum BBNKB rate of
20% for the first handover and a maximum X
rate of 1% for the second handover and so on. Conclusion
. The significance of PKB and BBNKB

political

We can identify a pattern as the
provinces in Java and Bali have a
significant ratio of vehicle based
tax to total revenue, which makes

Cummulative PKB and BBNKB Revenues

Cummulative PKB and BBNKB sharing to regencies/cities

M. Try Satria Pranata
MUNICIPAL ANALYST

If compared with the LRA of central government
in the budget year of 2017, the cummulative PKB and
BBNKB revenues reached 17.46% of the realization
of the general allocation fund (Dana Alokasi Umum/
DAU) transfer to local governments of IDR398.58
trillion, and also reached 9.38% of the realization of
the total transfer to local governments of IDR741.99

also reached 4.18% of total revenue of central
government that reached IDR1,666.38 trillion.

Based on the above analysis, we could conclude

Based on the LRA of 34 provincial that the PKB and BBNKB are very significant
1 . . towards the total revenues of local governments.
. governments in the budget year of 2017, : . .
: . . If the annulment program as mentioned above is
© the cummulative PKB revenues of all | . . .

. hed D 86 tril . realized (for all types of vehicles), then the entire
Provinces - reache R39. on or provincial governments in Indonesia must intensify

0, 3 H
12.32% of total cummulative revenues of all | its revenue from other types of revenues to patch the

city governments also impacted and have to patch
the reduced tax sharing revenue from the provincial

The PKB and BBNKB are also significant to

program is realized, the central government must

increase the DAU transfer allocation by 17.5% or
" increase the allocation of total transfer to local
Banten had the highest ratio of vehicle
based tax to total revenue at 42.09%,
followed by Bali of 37.88%, West Java of
36.15%, East Java of 32.13%, and Central
Java of 29.01%. Meanwhile, West Papua had
the lowest ratio of vehicle based tax to total
revenue at only 2.04%, followed by Papua of

2.89%, North Maluku of 4.07%, Maluku of
. the central government itself was only 3.74% p.a. in

| 2013-2017.@

governments by 9.38%. The central government
must reduce the allocation to other types of
expenditure to maintain the same level of local
government revenues. Another option was the
central government must increase its total revenues
by 4.18%. However, this option will be very difficult
to realize because historically, the compound
annual growth rate (CAGR) of the total revenue of

IDR69.59 Trillion

% to total cummulative revenues of all provinces 21.51%
% to realization of DAU transfer* 17.46%
% to realization of total transfer to local governments* 9.38%
% to total revenue of central government 4.18%

IDR20.88 Trillion
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Analyst Meeting with Securities Companies

" PEFINDO held analyst meeting with securities companies on March 21, 2019
_,ne-,; at PEFINDO’s main meeting room. PEFINDO invited analysts from securities

4 e companies to obtain information on corporate bond development, PEFINDO's
=

rating activities, rating progress in 2018, and estimated issuance of debt
securities in 2019, which was delivered by Rating Director of PEFINDO,
Vonny Widjaja. This activity shows PEFINDO's commitment to socialize the
developments that occur in the rating business to its stakeholders.

| : On this occasion, PEFINDO also provided reviews on the development of

> several main sectors, such as banking, financing, property, construction, and
= s commodity based sectors, delivered Heads of Rating Divisions by Hendro
Utomo and Niken Indriarsih. Before the Q&A session, the economic outlook

with the title of “Looking for a New Equilibrium” was presented by PEFINDO’s economist, Fikri C. Permana.®

Sharing Session“Industry Revolution 4.0: A Direction of Financial and Investment Business Going Forward”

PEFINDO carried out sharing session on March 14, 2019, attended by
PEFINDQ’ directors, heads of division, rating analysts, and analysts from
economic research division. The event is the economic research division’s
work program, took the theme of “Industry Revolution 4.0: A Direction of
Financial and Investment Business Going Forward” with keynote speaker
@ Iwan Kurniawan, Co-Founder and Chief Operating Officer of Modalku. The
b sharing session was aimed to give a view to PEFINDO about how existing
financial and investment business runs with Financial Technology (Fintech)
in an industrial era closely related to big data, machine learning, and

artificial intelligence.®

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
Economic Research Division

Editorial Board

Severino Budipratama, auatity Control
severino.budipratama@pefindo.co.id

Hendro Utomo, Financial Institution Rating Analyst
hendro.utomo@pefindo.co.id Publisher

PT Pemeringkat Efek Indonesia
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How Does The Stock Market React
To Rating Announcement?

Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST

n stock markets, theoretically, financial
markets are efficient if the stock prices
reflect all information. Investors should
have the same information, so they can
not have an arbitrage opportunity on the
market by using new information. One of
the information available in the market is
credit rating announcement.

Credit rating information can be useful to
investors. It reflects the ability and willingness
of an issuer to meet its financial obligations.
The higher the credit rating, the better its credit
quality.

Three rating categories in that announcement
are rating upgrade, rating downgrade, and stable
rating (unchanged rating). Rating upgrade
means that creditworthiness of the issuer
improves. Rating downgrade shows weakened
creditworthiness.

Rating agencies provide new information to
the markets in addition to what has already been
publicly available. Investors can access credit
rating information from many sources, including
credit rating agency’s portal, publication, mailing
list, online news, etc.

From numerous studies, the impact of
credit ratings on equity prices is not always
clear or easy to predict, but keeping close track
of changes in a company’s creditworthiness
often pays off for investors. Researchers in New

Bondmarket

Zealand and Malaysia suggest that downgrades
and negative outlook announcements have an
adverse impact on long-term equity returns, but
little impact on short-term performance.

Rating upgrade announcements produce
a positive market reaction, but rating
assignments, positive outlooks, and affirmation
announcements have no apparent impact on
share price in either the long and short term.

Then, how is it in Indonesia? As seen in the
chart, we show a scatter plot of rating upgrade/
downgrade and stock price change for before
and after rating announcement by a credit
rating agency. In the case of before rating
announcements, there is generally a positive
correlation between rating changes and changes
in stock prices. This means that the rating
upgrade is positively welcomed by investors, as
indicated by rising stock prices. Similarly, when
the ratings are downgraded, the company's
share prices tend to fall.

Such correlation is less evident in the case of
post rating announcement. In addition, there is
a tendency that the correlation is negative.

As an early conclusion, before the rating
announcement, investors appear to have
valued the stock price for rating upgrades and
downgrades. They have used publicinformation,
such as financial information and operational
information to change their portfolio, as
reflected in the stock price change.®

Chart 1. Correlation Between Rating Announcement and Stock Price Change

Before Announcement After Announcement
15.0% 6.0%
5.0%
®
10.0% e 40% -
= o = 3.0% Y
= 50% =
) t K & 20% o -
< < '
S 0.0% : 8 ® S 1.0% ] '
8 ® ™Y . g ®
£ £ 00% : H )
i~ 0/ i~
g 5% ™ 8 -10% °
& - &
-10.0% ®e 2.0% ®e
3.0% ) ®
-15.0% -4.0%
-6 -4 -2 0 2 4 6 -4 -2 0 2 4 6

Note: Rating Upgrade/Downgrade (Notch)

Rating Upgrade/Downgrade (Notch)

For rating announcement, (-) is a downgrade and (+) is an upgrade. The stock change is a percentage growth of the average stock price compared to its price at rating announcement.
The average stock price is based on 5-days average of the stock price before or after rating announcement.

Source: PEFINDO Database, Bloomberg
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1

Adhi Karya (Persero) Th!
Shelf Registration ondYear2012 2013,and 2017

2 AdhiPersada Properti

N Year 2017

3 Adira Dinamika Multi Finance Thk.

Registration BondYear 2014, 2015, 2016, 2017, 2018,and 2019
ShelfRedistration Sukuk MudharabahYear 2016,2017, 2018 and 2019

idA-
idA-
idBBB
idBBB

idA
A

|dAAA(sy)
4 Adonai Pialang Asuransi idBBB
5 Agung Podomoro Land Thk. idA-
fRemstratlon Bond Year 2014 and 2015 |dA-
6 AKR Cor orindo Thk. idAA-
Bond ‘ear 2012 idAA-
Shelf Registration Bond Year 2017 idAA-
7 Andalan Finance Indonesia idA-
8 Aneka Tambang Thk. idA-
helf Registrafion Bond Year 2011 idA-
9 Angkasa Pura I (Persero) idAAA
ond Year 201 idAAA
Sukuk Ilarah Year 2016 idAAA(sy)
10 Ang asa Pura Il (Persero) idAAA
ond Year 201 idAAA
Shelf Registration Bond Year 2018 idAAA
11 ASDP Indonesia Ferry (Persero) idAA
12 Astra Sedaya Finance idAAA
13 Asuransi Bangun Askrida idA+
14 Asuransi Binagriya Upakara idBBB+
15 Asuransi Bringin'Sejahtera Artamakmur idA
16 Asuransi Central Asia idA+
17 Asuransi Jasa Indonesia (Persero) idAA
18 Asuransi Jiwa Taspen idA+
19 Asuransi Kredit Indonesia (Persero) idAA+
20 Asuransi Purna Artanugraha idBBB
21 Asuransi Sinar Mas idAA+
22 Asuransi Tri Pakarta idA-
23 Asuransi Tugu Kresna Pratama |dBBB+
24 Asuransi Umum BCA idAA
25 Bali Towerindo Sentra Thk. idBBB+
ear 0] . idBBB+
26 Bank BNP Paribas Indonesia idAAA
27 Bank idAAA
idAAA
28 Bank Bukopin Thk. idA-
Shelf Registration Subordinated Bond Year 2012 idBBB+
Shelf Registration Subordinated Bond Year 2015and 2017 isBBB
29 Bank Capital Indonesia Thk. idBBB+
Subordinated Bond Year 2014, 2015, and 2017 idBBB-
30 BankCentral As idAAA
Shelf Redlstratlon Subordlnated Bond Year 2018 idAA
31 Bank CIMB Niaga Thk. idAAA
Shelf Registration Bond Year 2016, 2017, and 2018 idAAA
Subordinated Bond Year 2018 idAA
Shelf Registration Sukuk Mudharabah Year 2018 |dAAA (sy)
32 Bank Danamon Indonesia Thk idAAA
Year 2019 idAAA
33 Bank DKI idAA-
Shelf Registration Bond Year 2016 idAA-
34 Bank Kesejahteraan Ekonomi idBBB+
Subordinated Bond Year 2016 idBBB-
35 Bank Mandlrl (Persero) Thl idAAA
Shelf Registration Bond Year2016 2017,and 2018 AAA
Subordinated MTN Year 20 idAA
36 Bank Ma(}(apada Internasmnal Tbk. idA-
Subordinated Bond Year 2013 idBBB+
Subordinated Bond Year 2014 and 2018 idBBB
Shelf Registration Subordinated Bond Year 2017 idBBB
37 Bank M}yﬁank ndonesia Thk. id,
egistration Bond Year 2017 and 2018 idAAA
SheIf Registration Subordinated Bond Year 2012 idAA+
Shelf Registration Subordinated Bond Year 2014and 2016 iiAA
Shelf eqistration Sukuk Mudharabah Year 2016 and 2017 |dAAA(sv)
38 Bank Negara Indonesia Persero Thk. idAAA
Shelf eglstratlon Bond Year 201 idAAA
Subordinated MTN Year 2018 idAA
39 Bank OCBCNISPT idAAA
Shelf Registration Bond Year 2016, 2017,and 2018 i¢AAA
40 Bank Pan Indonesia Thk, idAA
Shelf Registration Bond Year 2016 and 2018 idAA
Shelf Reg|strat|on Subordinated Bond Year 2012 idAA-
helf Registration Subordinated Bond Year 2016,2017,and 2018 |dA+
41 Bank Panin Dubal Svarlah Tbk. idA+
42 BankPembanguna hJawaBaratdanBantenTbk. idAA-
Shelf Reglstratlon Bond Year 2017 and 2018 idAA-
Shelf Registration Subordinated Bond Year 2017 idA
43 Bank Pembangunan Daerah Jawa Tengah idAA-
Subordinated Bond Year 2015 idA
N Year 2017 idAA-
MTN Syariah Mudharabah Year 2017 idAA-(sy)
44 Bank Pembangunan Daerah Kalimantan Timur ~ icA
dan Kalimantan Utara
45 Bank Pembangunan Daerah Nusa Tenggara Timur A
Shelf Registration Bond Year 2 idA
46 Bank Pemban unan Daerah Sulawe5| Selatan idA-+
dan St#aRweSI ? d Year 2016 and 2018 A
egistration an idA+
§ E dharaba E%a %1% idA+(sy)

Stable
Negative
Stable

Stable
Stable

Positive
Neoative
Stable
Stable

Stable

w
—+
o
(=
I OPOOODPMOOMOMOMMMOMMMMD 1 1

Stable

Stable
Stable
Stable
Stable
Stable
Negative
Stable

Negative

Stable

Stable

Stable
Stable

Stable
Stable

Stable
Stable
Negative
Stable
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47 PBank Pembangunan Daerah Sumatera Barat idA Stable
a

§' lBoralnated Bond Year 2012 idA- -

Bond Year 201 idA -
Sukuk Mudhar abahYear201S idA(sy) -

48 Bank Permata Thk id, Stable
gh ‘f egistration Sgb rdinated Bo[ndY ar 2013 idAA-+ -

elf Registration Subor mated Year 2014 idAA -
Subordinated Bond Year 2012 idAA+ -

49 Bank QNB Indonesia Thk. id Stable
50 Bank Rakyat Indonesia (Persero%Tbk idAAA Stable
Shelf Registration Bond Year 2015, 2016, 2017,and 2018 |dAAA -
Subordinated Bond Year 2018 idAA -

51 Bank Rakyat Indone5|a Agroniaga Thk. idAA Stable
Bond Year 2017 idAA -

52 Bank Resona Perdania, idAA- Stable
53 _Bank Shinhan Indonesia idAAA Stable
54 Bank Sumut idA Stable
Shelf Registration Subordinated Bond Year 2018 idBBB+ -

55 Bank Syariah Mandiri idAA+ Stable
Sukuk Mudharabah Subordinated Year 2016 idAA-(sy) -

56 BankTabungan Negara (Persero) Thk idAA+" Stable
Bond Year2010 and idAA+ -

Shelf Registration BondYear2012 2013,2015,2016,and 2017 |dAA+ -

57 Bank Victoria International Thk. idA- Stable
Subordinated Bond Year 2012 and 2013 |dBBB+ -

gn II{ Registration Bond Year 2017 and 2018 - -
Remstratlon ubordinated Bond Year 2017 and 2018 |dBBB -

58 Woori Saudara Indonesia 1906 Thk. idAA+ Stable
Subordlnated Bond Year 2012 idAA -

59 Barata Indonesia (Persero) idBBB Stable
N Year 2017 iBBB -

60 Batavia Prosperindo Finance Thk. idBBB Negative
Shelf Reqls ration Bond Year 2017 and 2018 idBBB -

61 idAAA Stable
Shelf Reolstratlon Bond Year 2016 idAAA -

62 Bio Farma (Persero) idAAA Stable
MIN Year ﬂ idAAA -

MIN Syarla Mudharabah Year 2018 idAAA(sy) -

63 BNI Life Insurance idAA+ Stable
64 BRI Multifinance Indonesia idAA- Stable
65 Bukaka Teknik Utama Thk. idBBB+ Stable
66 Bumi Serpong Damai Thk. idAA- Stable
Shelf Registration Bond Year 2012 and 2016 idAA- -

67 Bussan Auto Finance idAA Stable
Bond Year 2017 and 2018 idAA -

68 (enturx{ Xo Leasing Indonesia idAA Stable
ear idAAA(cq) -

69 Chandra Asri Petrochemlcal Thk. idAA- Stable
Bond Year 2016 idAA- -

Shelf Registration Bond Year 2017 and 2018 idAA- -

70 Chandra Sakti Utama Leasing idA Stable
Bond Year 2017 idA -

71 CIMB-Principal Asset Management idA- Stable
72 (lipan Finance Indonesia Thk idAA- Stable
MTN Year 2018 idAA- -

73 Danareksa (Per;erog idA Stable
Shelf Registration Bond Year 2014 idA -

74 ElnusaThk. . idAA- Stable
75 Fast Food Indonesia Thk. idAA Stable
Bond Year 2016 idAA -

76 Federal International Finance idAAA Stable
Shelf Registration Bond Year 2016 2017,and 2018 idAAA -

77 Finansia Multi Finance idBBB+ Stable
N Year 2017 idBBB+ -

78 Global Mediacom Thk. idA+ Negative
Shelf Registration Bond Year 2017 idA+ -

Shelf Registration Sukuk ljarah Year 2017 idA+(sy) -

79 Graha Informatika Nusantara idBBB Stable
N Year 2016 idBBB -

80 Hakaaston idBBB+ Stable
MIN Year 2018 idBBB+ -

81 Hartadinata Abadi Thk. idA- Stable
82 Heksa Solution Insurance idBBB+ Stable
83 Hutama Kar¥a (Persero) idA Stable
Bond Year 2013 idA -

Shelf Registration Bond Year 2016 and 2017 idAAA(g -

84 Impack Pratama Industri Thk. idA- Negative
Bond Year 20 idA- -

85 Indofood Sukses Makmur Thk. idAA+ Stable
Bond Year 2014 and 2017 idAA+ -

86 Indomobil Fmance Indonesia idA Stable
Shelf Registration Bond Year 2015, 2016,2017,and 2018 idA -

87 Indonesia Infrastructure Finance idAAA Stable
Bond Year 2016 idAAA -

88 Indonesia Power idAAA Stable
9 Indosat Thk. idAAA Stable
Bond Year 2012 idAAA -

Sukuk ljarah Year 2012 idAAA(sy -

Shelf] BondYear2014,2015,2016,2017,2018,and 2019 |dAAA -

ShelfRegistration Sukuk arah Year 2014 2015, 2016, 2017, and 2019 isAAA(sy)
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90 Industri Kereta Api (Persero) idA- Negative 131 Perikanan Nusantara (Persero) idBBB- Stable
NYear 2017 ioA- - MTN Year 2017 idBBB- -
91 INKA Multi Solusi |dBBB Negative 132 Perkebunan Nusantara Il (Persero) idA Stable
MTN Syariah Mudharabah Year 2017 idBBB(sy) - MIN Year 2018 idA -
92 Intiland Development Thk. idBBB+ Stable MIN Svanah ljarah Year 2018 idA(sy) -
Bond Year 2016 idBBB+ - 133 Perkebunan Nusantara X idBBB Stable
93 JResources Nusantara idA Stable MTN Year 2018 idBBB -
MTN Year 2017 and 2018 idA - 134 Permodalan Nasional Madani (Perse 3 id Stable
94 Jaé(arta ngkar Baratsatu idﬁi Stable Shelf R,el?lsdtr%trlggthoanY% 12%nd291682 17,and 2018 idﬁ( ) -
ond Year id - u idA(s -
95 Jamkrida Jabar BBB Stable Year 2 dh -
96 Jasa Marga (Persero) Thk. idAA Stable 135 Perum Jamman Kredit Indonesia (Jamkrindo) idAA+ Stable
Bond Year 2010 idAA - 136 Perum Perikanan Indonesia idBBB Stable
Shelf Registration Bond Year 2014 idAA - MTN Year 2017 idBBB -
97 Jasa Raharia (Persero) idAAA Stable 137 Perum Per idBBB+ Stable
% Ka "%’vp""z'(? CgoalTbk idEEE Stable 138 Pe“ﬁya\ﬁgéﬁoﬂitﬁf(]ﬁe%% 2I(’]e1|z'3sea|!]od)2019 I:E/B\BAJr Stable
ond Year id - i
i Bond Year 2006, 2007, and 2010 idAAA -
1:: i:!%gﬁﬁlg&%lnd;nem [Persero) E :gﬁﬁﬁ Stable ghﬁlflﬁleglstrr]atlon 2BondYear2013 2017,2018,and 2019 IAM ) -
sset acligﬂ leéﬁ\f ukuk ljarah Year (sy. -
anareksa idAAA - Shelf Registration Sukuk ljarah Year 2013,2017,2018,and 2019 isAAA(sy) -
KIK EBQ Danarekja Ind&nesra Power PLN 1-Class A EBA :dﬁ,m s? - 139 IT’eelreulfggauanr:kI;esl;slenrgglr‘\ e(slzngsﬁlr;o) ' A stable
- id
lé"éEE Ma"ﬂln GS mr ((ia 5 Res A o) . Bond Year 2010 WAAA
ERA-S SME-BINO? Closs A A - i facgspagon Bond Year 2015 A -
EBA-SP SME-BINO3 Class A AR - MIN Syariah ljarah Year 2018 :dAAA(sv) -
EBA-SP SMF-BTNO4 Class A idAAA - 140 P ?sT .
EBA-SP SMF-BMRIO1 ClassA idAAA - | ear 2017 idA- -
101 Kimia Farma {Persero) Thk. idAA- Stable 141 Pindad (Persero) idA- Stable
MTN Year 7and 2018 idAA- - MTN Year 2017 idA- -
102 Lautan Luas Thk. idA- Stable 142 PP Properti Thk. idBBB Stable
Shelf Registration Bond Year 2017 idA- - MTN Year 2016 idBBB -
103 Lembaga?em iayaan Ekspor Indonesia iGAAA Stable Bond Year 2016 idBBB -
\ear2014,2015,2016,2017,and 2018 idAAA _ 143 Pupuk Indonesia (Persero) idAAA Stable
MTN Year 2016 idAAA - 144 Radana Bhaskara Finance Thk. idBBB- Stable
Shelf Registration Sukuk Mudharabah Year 2018 idAAA(sy) - MIN Year 2017 and 2018 idBBB- -
104 Lembaaa Penjamin Simpanan idAAA Stable 145 Ra,dlawall Nusantaralndonesm (Persero) idBBB-+ Stable
105 Lontar ap Zrus Pulp and Paper Industry A+ Stable dBBB+ -
Year idA+ 8 Sukuk I|arah Year 2017 idBBB+(sy) -
S udharabah Year 2018 itA+(sy) - 146 Reasuransi Inconesia lama (Persero) i Stable
ah i andatory Convertible Bond | Year idAA- -
I e e o 2 gl M sane
andiri Tanas Finance + able - =
shelf Regitaton Bond Year 2015, 2016, 2017, and 2019 GAAT - 148 S N"“'}' frastruktar (Persero) o Stable
108 MargaLingkar Jakarta A ] éﬂel; Eegrsrra}ron Bond Year 2016, 2017, and 2018 idi\\ﬁﬁ -
elf Registration Green Bond Year 2 i -
}‘1)3 Mgsoﬁgﬂ"ggﬁ‘ﬂ?“s' Indonesia Thk. Y ggglg el Registation Sk Mudharabah Year 2018 idAAA(sy -
ond Year 2012 dAA N 149 Sarana Multigriya Fmansml% 20) idAAA Stable
Shelf Registration Bond Year 2017 and 2018 idAA - Sukuk Mudharabah Y 2013, 2016,2017,2018,and 2019 "‘ﬁﬁﬁ B
111 Medco Energi Internasional Tbk, A+ Stable 150 SemonBatura (aP ear 2 )Tbk W)l
Shelf Registration Bond Year 2016, 2017, and 2018 i+ . emenYeaar 2“0’13 ja (Persero ‘ aple
112 Medc'\cl)YPegrereor]I?rdoneﬂa :gﬁ"’ Stable 151 Semen Indonesia (Persero) Thk. AR+ CtrﬁdrtWattch
Eo&rdewr 2?1 8 idA - Wi fga ve
ukuk Wakalah Year 2018 idAlsy) - , mplication
113 Mitra Adiperkasa Tbk. AR Stable S Shilf Rfalstratron Bond Year 2017 rdﬁA+ P
Shelf Registration Bond Year 2014 idAA - antan pt e Bond Year 2016 “ osl "’?
114 Mitsubishi UFJ Lease & Finance Finance 153 sib eS egistration bond Year o Stabl
N Year 2016 itAAA(cq) - 131 3 urya id ape
115 MNC Guna Usaha Indonesia umberdaya Sewatama idBB Stable
MITN Year 2018 4BBBIco) - Bond Year 2012 o g -
116 MNC Kapital Indonesia Tbk. iBBB Stable 155 Sumeastoran Ear bl Stable
helf ealstratlon BondYear2018 idBBB - ef iiratior Bon 20 201 017 and 2018 !gA y
117 Modernland Realty Tbk - Stable 3 \#ﬁeeg |stragong ﬁrrara earfO it(sy) -
Shelf Registration Bond Year 2015 idA- - 156 Surya Artha Nusantara Financ AR Stable
T18 Mora elematika Indonesia ok Stable el Registration Bond Vear 2016 and 2017 ithA- -
119 Nm%a Kar, a(]Persero) IdEEEi Stable 157 5“5’,¥g‘|fsé'gﬁfrg?,ﬂ,'r‘fﬁgﬂa‘?gaﬁbz'{)16 :;‘ﬁ Negative
id - 158 Suzuki Finance Indonesia idA- Stable
120 Nippon Indosarr Corpindo Thk. idAA- Stable ; -
Eﬁ If Registration Bgnd Year 2015 A - 159 T gnp"i' >l ahtera Food Thk. :ﬂ?)D _
121 Nusa Surya Ciptadana - Stable SukukIrarahYear2013and 2016 idDisy) -
122 Oto Multiartha AR+ Stable 160 Timah (Persero) Thk A+ Stable
Bond Year 2017 and 2018 ithA+ - Shelf Registration Bond Year 2017 A+ -
123 Pabrik Gula Rajawali | idA- Stable Shelf Registration Sukuk ljarah Year 2017 ith(y) -
N Year 201 idA- - 161 Tiphone Mobile Indonesia Thk. idBBB+ Stable
124 Panorama Sentrawisata Thk. idA- Stable Bhelr Registration Bond Year 2016,2017,and 2019 i¢BBB+ -
MTN Year 2018 idA- - 162 Tridomain Performance Materials Thk. idA- Stable
125 Pe! adalan SPersero) |dﬁﬁﬁ Stable MTN Year 2017 and 201 idA- N
ond Year id - i0A- -
Seftpamonr 1) AU NS0T 0608 A : 163 Trimegnh Sekitas Indonesia Thk. o Stable
MIN Syariah Mudharabah Year 2018 idAAA(sy) - %{ear idA -
126 PelabuhanIndonesmI(Persero) idAA Stable 164 Verena Multi Finance Thk. idA- Negative
Bond Yea idAA - MTN Year 2017 idA- -
127 PeBIab(lirhan Izrtl)ﬁlgnesm IV (Persero) idﬁﬁ Stable 165 Wgﬁkllft}? Karya (Pﬁr %r€)12k1 2016, and 2017 idi\\_ Positive
ond Year id - - N
128 Pembangunan Jaya Ancol T! :dAA- Negative 166 Wasfu ae%(r)sltlratron ondear 2015, 2016, and 20 :3BBB+ Stable
Shelf Registration Bond Year 2016 and 2018 idAA- - Shelf Registration MTN Year 2018 idBBB+ -
9 Pembangunan Perumahan (Persero) Thk. idA+ Stable 167 W||ava Karya Beton Thk. idA+ Stable
Shelf Registration Bond Year 2015 and 2018 idA+ - 168 ealty i1BBB Stable
Perpetual Bond idA- - Shelf Reglstratron MTN Year 2016 idBBB -
130 Penjaminan Infrastruktur Indonesia (Persero) idAAA Stable MTN Year 2 idBBB -

08

newsletter PEFINDO

March 2019 Edition



