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EXECUTIVE SUMMARY

In the week of 13-17 February 2023, the release of US annual inflation data in Jan'23 showed a slowdown and was the
lowest since Oct'21 at 6.4%. On the other hand, US employment conditions are still showing tight conditions in line with
declining unemployment benefit applications. From the Euro Zone, it was stated that economic growth in Q4-2022 reached
0.1% and prevented the Euro Zone from economic contraction. Data on the number of people working in this zone is also
still increasing, so along with that, last week, a member of the ECB Governing Council stated that the ECB could increase
interest rates by more than 3.5% and not lower them again this year. Meanwhile, conditions in the UK show that the annual
inflation rate is still on a downward trend at 10.1% in Jan'23, but data on the number of people employed is still increasing.
From the Asian Zone, there was news from the Japanese economy which recorded growth of 0.6% on an annualized basis,
and India which experienced another increase in inflation. Meanwhile from the ASEAN Zone, the Philippine central bank
raised its benchmark interest rate by 50 bps to 6%. Meanwhile, in Thailand, there was a release of economic growth which
reached 1.4% in Q4-2022, so that in the full year 2022, Thailand grew 2.6%.

From the domestic updates, Bank Indonesia did not change its benchmark interest rate in Feb'23, so it remains at 5.75%.
Then BI also said that the position of Indonesia's foreign debt (ULN) at the end of Q4-2022 decreased by 4.1% (YoY) and
was maintained at around 30.1% of GDP. The release of Indonesia's trade balance data also continued the surplus trend
for 33 consecutive months in Jan'23. Furthermore, from the leading indicators data released, it appears that motorcycle
sales in Indonesia in Jan'23 increased by 37% and became the highest sales in 7 years.

On the commodity market, prices for brent oil, gold, coal, and nickel weakened following strong US economic data, raising
concerns that the Fed will continue its strict monetary policy to tackle inflation. Meanwhile, CPO commaodity prices
continued to strengthen along with rising prices for other vegetable oils as a substitute for CPO and the market is still
monitoring the DMO policy.

Developments on the stock market over the past week pointed to a weakening trend from Wall Street and were followed
by Asian stock exchanges, along with the haunting sentiment of the Fed's interest rate increase. However, European stock
markets strengthened, driven by company financial reports that are optimistic about avoiding a recession. Furthermore,
the JCI recorded a gain of 0.22% from the previous week.

The dollar strengthened last week, pushing the euro and emerging market currencies to depreciate. Meanwhile, the pound
was still strong and appreciated. Japan and South Korea reported depreciation above 2% weekly. Meanwhile, in Southeast
Asia, the Thai baht and Malaysian ringgit most depreciated (above 2%) while the others depreciated at lower percentages.
The rupiah depreciated after foreigners left the domestic capital market.

US yields rose after the latest economic data supported the tight monetary stance. This has an impact on increasing yields
in the Eurozone and the UK. Japan is also seeing an increase in the 10-year yield past its targeted ceiling, coming in at
0.501%. In Southeast Asia, Singapore reported the highest yield increase compared to its neighbors.

Indonesia's 10-year yield rose 7 bps 6.739% after foreigners posted a net sale of IDR3.84 trillion. The government auctioned
7 series in the primary market and collected IDR20 trillion from the IDR55.98 trillion total incoming bids. The bid-to-cover
ratio at the auction was between 2.52 - 3.60 times, with most investors looking for a longer-term tenor.

5-year corporate bond yields fell except for the A-rating. Medium-term benchmark yields were relatively stable. In addition,
the decline in yield was also driven by lower premiums. Meanwhile, Indonesia's bond index fell due to pressure on the
government bond market. Fortunately, corporate bonds are still strong and posting positive performance.

Sectoral news sentiment over the past week showed that the sector that had the most positive sentiment included the
banking sector with news highlights related to "Small Banks Continue to Build Capital" and followed by the Automotive
sector with news highlights "Second Biggest Cobalt Source Now in Indonesia". Meanwhile, the sectors with the most
negative news sentiment included the Mining sector with the news "Coal Prices Falling Below US$200" and Metals and
Gold with the headline "Global Gold Prices Dropped".
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A. MACROECONOMIC DEVELOPMENT

1) Global Economic Development

The US annual inflation rate in Jan'23 slowed slightly to 6.4% (Dec'22: 6.5%) and was the lowest since Oct'21. Food price
increases have been slower, while housing and energy costs have increased more rapidly. Inflation as a whole has
declined, although it is still three times above the Fed's target (2%).

US labor market conditions are still tight, as shown by the number of people applying for unemployment benefits which
decreased to 194 thousand people in the week ended 11 Feb'23 (down from the previous week: 195 thousand). This
occurred as employers increased wages to attract and retain workers, thereby driving up inflationary pressures.

Eurozone quarterly economic growth in Q4-2022 grew by 0.1% (decreased from Q3-2022: 0.3%). This has prevented this
region from contracting the economy even though high inflation and rising borrowing costs have had an impact on
domestic demand, as well as bottlenecks in the supply chain that still overshadow economic activity. On an annual basis,
the Eurozone's growth slowed to 1.9%.

ECB Governing Council member Gabriel Makhlouf stated that the ECB could increase interest rates by more than 3.5%
and not lower them again this year since the institution forced inflation back into its target range. He wouldn't be surprised
if policymakers kept raising benchmark interest rates beyond March.

The number of people working in the Euro and UK increased in Q4-2022. Where in the Euro Zone it increased by 0.4%
to 165.07 million people at the initial estimate, while the number of workers in the UK increased by 74 thousand people.

Annual inflation in the UK in Jan'23 eased to 10.1% (Dec'22: 10.5%). The decline occurred for three consecutive months
since Sep'22, where the largest contribution to the decline came from transportation, as well as hotels and restaurants.
Prices also increased more slowly in the food and non-alcoholic beverage, clothing and footwear, and furniture
components in line with New Year's discounts.

Japan's economy in Q4-2022 grew 0.6% on an annualized basis, after contracting 1.0% in Q3-2022. Private consumption
has increased as pandemic restrictions have been removed, and government spending has increased more. Net exports
still contributed positively, while business investment contracted for the first time in three quarters.

Annual consumer inflation rate in India in Jan'23 increased to 6.52% (Dec'22: 5.72%) making it higher than Central Bank
target (2-4%). Food inflation increased and became the biggest. The increase also occurred in housing, cigarettes, and
others. Meanwhile, a slowdown occurred in the cost of clothing and footwear.

The Philippine central bank increased its benchmark interest rate by 50 bps to 6% in Feb'23 after Jan'23 inflation increased
to 8.7% (YY) for the biggest increase in 14 years, falling short of the central bank's target of 2%-4%.

Thailand's GDP grew 1.4% (YoY) in Q4-2022 (slowing from Q3-2022: 4.6%). The slowdown occurred in private
consumption and fixed investment. Government spending declined further as healthcare and social security funds related
to Covid-19 dwindled. Meanwhile, exports and imports grew negatively. In the full year 2022, GDP will grow by 2.6%,
better than the 2021 position of 1.5%. For 2023, growth is expected to reach 2.7-3.7%.

2) Domestic Economic Development

Bank Indonesia (BI) did not change the BI-7DRR reference rate at 5.75% after making 6 successive increases. The central
bank also did not change the overnight deposit rate and lending rate at 5% and 6.5%. Policymakers stated that this
decision was consistent with a neutral monetary policy stance to achieve the inflation target of 2-4% but could support
economic growth. Bl changed its economic growth outlook this year to the upper limit of the 4.5-5.3% range in line with
2022 GDP data which recorded the highest result in the last 9 years.

Bl also stated that Indonesia's Foreign Debt (ULN) position at the end of Q4-2022 was recorded at US$396.8 billion
(contracted 4.1% (YaY), continuing the downward trend in Q3-2022: -6.7% (YoY)). The decline in external debt stemmed
from the trend of contraction in government and private sector external debt. Indonesia's external debt remains in good
health, dominated by long-term external debt (share: 87.3% of total external debt). Indonesia's external debt to Gross
Domestic Product (GDP) ratio was also maintained at around 30.1% in Q4-2022 (down from Q3-2022: 30.3%).

Indonesia's trade balance continued its 33-month straight surplus in Jan'23 at USD3.87 billion (higher than Jan'22:
USDO0.96 billion). Exports grew 16.37% (YoY) to USD22.31 billion amid solid global demand after China's reopening. While
imports grew 1.27% (YoY) to USD18.44 billion, the highest growth was recorded by imports of crude oil (140.87%) and
oil products (20.09%).

Motorcycle sales in Indonesia in Jan'23 increased 37% (YoY) exceeding the highest level in 7 years, namely 608,244
units (Dec'23: 24.6%). The increase was driven by the lifting of restrictions on mobility, consumers buying in advance
before the month of Ramadan, and an increase in the minimum wage set by the government that took effect from January
1. In 2023, domestic motorcycle sales are projected to reach between 5.4 and 5.6 billion units (an increase of 3.2% from
the 2022 position which reached 5.2 billion units).
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B. COMMODITY MARKET DEVELOPMENT
e (Crude qil prices are on a weekly downward path as _strong US egonomic Chart 1. Several Commodity Price Development
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stocks ahead of fasting until the upcoming Eid al-Fitr.
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C. STOCK MARKET DEVELOPMENT
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Stock trading on Wall Street weakened as sentiment for the Fed's
interest rate hike returned to haunt the market. After a sell-off in 2022,
in 2023 the S&P 500 is up about 7% so far for the year. Shares of
electric car maker Tesla Inc. plunged 5.7% after the company recalled
362,000 vehicles in the United States and carried out repairs after a
regular said Tesla's software had the potential to cause accidents. Tesla
shares accounted for a fifth of the S&P 500 transactions. However, on
a weekly basis, the Nasdaq Composite Index rose 0.59%, the S&P 500
Index fell 0.28%, and the Dow Jones Industrial Average Index fell
0.13%.

European stock markets rallied this week, driven by upbeat company
financial reports that helped France's blue chip index hit record highs.
On a weekly basis, France's CAC 40 Index rose 3.06% to 7,347.72.
French stocks have bounced more than 13% so far in 2023, following
a hit in 2022. This increases the likelihood that the eurozone will avoid
a recession while also strengthening the shares of China-exposed
luxury firms such as LVMH and Kering. Germany's DAX 30 Index rose
1.14% from the previous week, followed by a 1.55% increase in the
UK's FTSE 100 Index to 8,004.36. The FTSE 100 Index closed above
the 8,000 level for the first time.

The majority of Asian stock markets slipped this week, driven by weak
Wall Street sentiment and US economic data. On a weekly basis, the
Nikkei 225 Index weakened 0.57%, Hong Kong's Hang Seng fell 2.22%,
China's Shanghai Composite Index fell 1.12%, and South Korea's
KOSPI fell 0.75%.

At the close of trading on Friday (02/17), the JCI closed stagnant after
rising 0.05 points or the equivalent of 0%, namely at the level of
6,895.71. On a weekly basis, the JCI rose 0.22%. The healthcare sector
was the strongest, rising by 0.64%, while the weakest property sector
fell by 0.97%. Meanwhile, the average daily IDX transaction value this
week decreased by 6.45% from the previous week. The average daily
transaction frequency of the exchange also experienced a change of
3.52% from the previous week.
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Chart 3. Weekly Stock Price Movements
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Chart 4. Stock Price Changes (%YTD)
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D. EXCHANGE RATE DEVELOPMENT
o The l_JS dollar strengthened after getting steam from the latest higher Chart 5. Movement of Weekly Exchange Rates
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Source: Bloomberg & Investing (2023).
Chart 6. Exchange Rate Changes During 2023 (%YTD)
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E. DEBT SECURITIES MARKET DEVELOPMENT

1) Yield
a. Short-term and long-term yields rose by double-digit basis points after the latest inflation data confirmed that the
US economy is still hot and above target. In addition, US retail sales are also still strong. As a result, the 2-year US
treasury yield rose 10 basis points (bps) to 4.62%, while the 10-year yield rose 8 bps to 3.81%.

b. Yields in the Eurozone and the UK moved up following trends in the US and amid high core inflation rates, far
above target. The 2-year yield in the Eurozone rose 11 bps to 2.87% on Friday, February 17, 2023. Meanwhile, the
UK's percentage climbed 18 bps to 3.765%. Meanwhile, the 10-year yield rose 8 bps in the Eurozone (to 2.438%)
and climbed 12 bps in the UK to 3.511%.

c. Japan's 10-year yield crossed the target ceiling and closed at 0.501% on Friday, February 17, 2023. This increase
continued the previous week's upward trend, and the central bank seemed to let the market work by not intervening.

d. Yields in Southeast Asia rose in response to the latest developments in the US. In Thailand, the 10-year yield rose
7 bps to 2.612%. Meanwhile, Malaysia and Singapore saw their 10-year yields rise 6 bps and 15 bps to 3.888%
and 3.259%.

e. Indonesia's 2-year yield rose 11 bps to 6.34% while the 10-year yield rose 7 bps to 6.739% on Friday, February 17,
2023, after the market speculated around the inflation announcement in the US and Bank Indonesia's meeting.
Foreigners reported a net sell, the first biggest weekly net sell since November 2022. From a risk premium,
Indonesia's 5-year CDS returned above 90 and closed at 92.45.

f.  The government auctioned off 7 series on Tuesday, February 14, 2023. The total bids reached IDR55.98 trillion, or
twice the number won (IDR20 ftrillion). Before the auction, the government set a minimum target of absorbing
IDR23 trillion. However, amid pressure last week, the government finally decided to take IDR20 trillion. Last week
investors were interested in a longer tenor with a bid-to-cover ratio of 2.52 - 3.60. Meanwhile, the ratio for the
short-term series (series SPN03230517) is 1.04 times.

2) Index

a. Yields on 5-year corporate bonds fell due to relatively stable medium-tenor benchmark yields and lower premiums,
except for A ratings. Yields for AAA and AA ratings fell 6 bps and 10 bps to 6.994% and 7.676%, respectively.
Meanwhile, the BBB rating yield fell 12 bps to 11.201%. On the other hand, the yield for rating A rose 9 bps to
9.133%. Rating premiums for AAA and AA fell 3 bps and 7 bps to 62 bps and 130 bps. Meanwhile, the BBB rating
premium fell 10 bps to 483 bps. On the other hand, the rating premium for A rose 12 bps to 276 bps.

b. The bond index declined due to the correction in the government bond market. However, the corporate bond market
remained resilient. As a result, the Indonesia Composite Bond Index (ICBI) fell 0.02% to 350.76 on Friday, February
17, 2023. The government bond index fell 0.03% to 343.18. Conversely, the corporate bond index rose 0.10% to

396.99.
Chart 7. Indonesian Government Bond Chart 8. Bond Index Chart 9. Corporate Bond Yields for
Yield Curve Various Ratings
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Note: data as of Friday, February 17, 2023.

Source: Bloomberg (2023), PHEI, processed by PEFINDO.
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F. GOVERNMENT BOND

Table 1. The Most Active Government Debt Transactions During the Week by Volume
Coupon Maturity Date Size Yield Volume

Series Price

(%) (mm/ddlyy) (IDR Million) (%) (Million Unit)
FR96 7.000 02/15/33 22,375 102.03 6.717 12,893,657
FR64 6.125 05/15/28 250,000 98.80 6.396 8,789,449
FR95 6.375 08/15/28 10,000 100.10 6.353 6,603,484
FR81 6.500 06/15/25 20,680 100.59 6.218 3,180,050
FR87 6.500 02/15/31 2,000 99.55 -- 2,179,742
FR70 8.375 03/15/24 500 103.80 4.657 2,176,667
FRO1 6.375 04/15/32 900 99.25 6.483 2,168,247
FR98 7.125 06/15/38 1,000 101.70 6.941 2,043,817
FR63 5.625 05/15/23 307,718 99.95 5.758 1,887,066
PBS027 6.500 05/15/23 4,355 100.10 -- 1,666,210

Source: Bloomberg (2023).
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G. Issuance and Maturity Corporate Debt Securities
1) CORPORATE DEBT SECURITIES ISSUANCE

There is no Bond Issuance for Period of 13 February — 17 February 2023.

2) Corporate Debt Securities Maturity

Table 2. Corporate Debt Securities Maturity

Compan Maturity Amount Coupon Tenor
pany Date IDR Billion % ears

FEBRUARY 2023

PT Pindo Deli Pulp and Paper MTN | Year 2019 Feb-3-2023 USD12.50 mn 6.00 3 -
Mills
PT Lontar Papyrus Pulp & Shelf Registration Bond | Phase | Feb-6-2023 200.00 6.25 oA
Paper Industry Year 2021 Series A
PT Sinar Mas Multifinance Shelf Registration Bond | Phase IV Feb-12-2023 250.00 10.50 A-(idn)
Year 2020 Series B
n PT J Resources Asia Pasifik Shelf Registration Bond | Phase llI Feb-14-2023 569.65 10.00 1BBB+
Thk Year 2020
Lembaga Pembiayaan Ekspor Shelf Registration Bond Il Phase VI Feb-14-2023 1,650.00 6.70 itAAA
Indonesia Year 2018 Series B
PT Indomobil Finance Shelf Registration Bond Il Phase Il Feb-15-2023 157.00 8.15 oA+
Indonesia Year 2018 Series C
7 PT Sinar Mas Multifinance Shelf Registration Bond Il Phase Il Feb-18-2023 317.70 7.75 irA+
Year 2022 Series A
n PT Usaha Pembiayaan Bond | Year 2022 Series A Feb-19-2023 100.00 8.00 irBBB
Reliancelndonesia
n PT Equity Finance Indonesia MTN VII Phase VIl Year 2020 Series Feb-20-2023 32.00 13.00 -
B
n PT Medco Energi Internasional  Shelf Registration Bond Il Phase Ill Feb-20-2023 1,023.70 8.90 AA-
Tbk Year 2020 Series A
PT Permodalan Nasional Sukuk Mudharabah Il Year 2019 Feb-20-2023 322.00 Floating i0AA(sy)
Madani Series C
PT Permodalan Nasional Sukuk Mudharabah Ill Year 2019 Feb-20-2023 120.00 Floating iiAAsy)
Madani Series F
PT Permodalan Nasional Sukuk Mudharabah Il Year 2019 Feb-20-2023 208.00 Floating i0AA(sy)
Madani Phase Il Series F
n PT Sarana Multigriya Finansial Shelf Registration Bond IV Phase llI Feb-20-2023 200.00 6.95 itAAA
(Persero) Year 2018 Series C
n PT Bank Rakyat Indonesia Shelf Registration Bond Il Phase IV Feb-21-2023 1,837.00 6.65 idAAA
(Persero) Tbk Year 2018 Series A
n PT Perkebunan Nusantara || Sukuk ljarah Il Year 2019 Series D Feb-21-2023 40.00 11.20 tBBB+s;)
(Persero)
PT Perkebunan Nusantara Ill Sukuk ljarah Il Year 2019 Series G Feb-21-2023 465.00 11.20 idBBB+sy)
(Persero)
n PT Perkebunan Nusantara Ill Sukuk ljarah Il Year 2019 Series H Feb-21-2023 100.00 11.20 idBBB+sy)
(Persero)
n PT Perusahaan Listrik Negara  Shelf Registration Bond Il Phase Ill Feb-22-2023 457.00 6.50 WAAA
(Persero) Year 2018 Series A
n PT Perusahaan Listrik Negara  Shelf Registration Sukuk ljarah Il Feb-22-2023 104.00 6.50 WAAA )
(Persero) Phase Ill Year 2018 Series A
n PT Waskita Karya (Persero) Shelf Registration Bond Il Phase Il Feb-23-2023 2,276.50 8.25 1BBB
Tbk Year 2018 Series B
H PT Industri Kereta Api Sukuk Mudharabah | Year 2020 Feb-24-2023 300.00  Floating tBBB+y)
(Persero)
PT Sinar Mas Agro Resources ~ Shelf Registration Bond Ill Phase IlI Feb-26-2023 100.00 5.00 ioAA-
and Technology Thk Year 2022 Series A
n PT Bank Pan Indonesia Tbk Shelf Registration Bond Il Phase Il Feb-27-2023 3,900.00 7.60 WAA
Year 2018
n PT PP Properti Tbk Shelf Registration Bond Il Phase | Feb-27-2023 368.57 9.90 «BBB-
Year 2020 Series A

www.pefindo.com
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— PT Chandra Asri Shelf Registration Bond | Phase I Mar-1-2023 100.00 8.25 5 ioAA-
Petrochemical Thk Year 2018 Series B
- PT Graha Informatika MTN Il Series A Mar-3-2023 50.00 11.00 3 =
Nusantara
- PT Graha Informatika MTN Il Series B Mar-3-2023 25.00 11.00 3 =
Nusantara
- PT Graha Informatika MTN Il Series C Mar-3-2023 25.00 11.00 3 -
Nusantara
— PT Sampoerna Agro Tok  Shelf Registration Bond | Phase | Mar-3-2023 208.50 9.35 3 A
Year 2020 Series A
“ PT Sampoerna Agro Tbk  Shelf Registration Sukuk ljarah | Mar-3-2023 175.00 9.35 3 iAsy)
Phase | Year 2020 Series A
PT Toyota Astra Financial ~ Shelf Registration Bond Il Phase I Mar-3-2023 480.10 3.60 1 AAA(idn)
Services Year 2022 Series A
“ PT Equity Finance MTN VII Phase IX Year 2020 Mar-4-2023 38.00 13.00 3 -
Indonesia
“ PT Indah Kiat Pulp & Shelf Registration Bond Il Phase Il Mar-6-2023 707.98 6.00 1 WA+
Paper Thk Year 2022 Series A
PT Indah Kiat Pulp & Shelf Registration Sukuk Mar-6-2023 701.95 6.00 1 i0iAtsy)
Paper Thk Mudharabah | Phase Il Year 2022
Series A
“ PT Tower Bersama Shelf Registration Bond V Phase Il Mar-12-2023 1,700.00 3.75 1 AA+(idn)
Infrastructure Thk Year 2022 Series A
“ PT Bank Maybank Shelf Registration Bond Il Phase I Mar-15-2023 645.50 7.15 5 AAA
Indonesia Thk Year 2018
“ PT Merdeka Copper Gold  Shelf Registration Bond Ill Phase | Mar-15-2023 959.00 5.00 1 WA+
Thk Year 2022 Series A
“ PT Pegadaian Shelf Registration Bond Il Phase I Mar-16-2023 2,000.00 7.10 5 GAAA
Year 2018 Series C
“ PT Suparma Tbk MTN Il Year 2018 Series A Mar-19-2023  USD4.00 mn 5.50 5 =
“ PT Adira Dinamika Multi  Shelf Registration Bond IV Phase I Mar-21-2023 162.00 7.50 5 AAA
Finance Tbk Year 2018 Series D
17 PT Adira Dinamika Multi Shelf Registration Sukuk Mar-21-2023 29.00 7.50 5 itAAAsy)
- Finance Tbk Mudharabah Il Phase Il Year 2018
Series C
" PT Tower Bersama Shelf Registration Bond Il Phase IV Mar-24-2023 867.00 7.75 3 AA+(idn)
Infrastructure Tbk Year 2020 Series B
“ PT Astra Sedaya Finance  Shelf Registration Bond IV Phase IV Mar-27-2023 1,301.05 7.00 3 WAAA
Year 2020 Series B
PT Bank CIMB Niaga Tbk  Shelf Registration Sukuk Mar-27-2023 287.00 7.00 ) itAAAsy)
Mudharabah | Phase Ill Year 2020
Series B
" PT Bank Tabungan Shelf Registration Bond | Phase I Mar-27-2023 2,000.00 7.90 10 -
Negara (Persero) Thk Year 2013
" PT Medco Energi Shelf Registration Bond |1l Phase | Mar-29-2023 217.50 9.15 5 iAA-
Internasional Tbk Year 2018 Series B
Total 12,679.58
APRIL 2023
— PT Barito Pacific Tbk Shelf Registration Bond | Phase I Apr-1-2023 227.48 8.60 3 oA+
Year 2020 Series A
- PT Adira Dinamika Multi  Shelf Registration Bond V Phase Il Apr-2-2023 620.00 3.50 1 WAAA
Finance Tbk Year 2022 Series A
PT Adira Dinamika Multi Shelf Registration Sukuk Apr-2-2023 153.00 3.50 1 i0AAAsy)
Finance Tbk Mudharabah IV Phase Ill Year 2022
Series A
- PT Astra Sedaya Finance  Shelf Registration Bond V Phase IV Apr-2-2023 1,028.10 3.50 1 WAAA
Year 2022 Series A
— PT Oki Pulp & Paper MTN | Year 2020 Apr-2-2023 467.35 11.00 3 -
Mills
“ PT Oki Pulp & Paper MTN Il Year 2020 Apr-2-2023  USD2.28 mn 6.00 3 =
Mills
7 PT Sinar Mas Agro Shelf Registration Bond Il Phase | Apr-3-2023 608.50 8.50 3 iAA-
Resources and Year 2020 Series A
Technology Tbk
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PT Federal International Shelf Registration Bond V Phase IlI Apr-5-2023
Flnance Year 2022 Series A
PT Indomobil Finance Shelf Registration Bond IV Phase IlI Apr-5-2023
Indonesia Year 2022 Series A

“ PT Oki Pulp & Paper Bond Il Year 2022 Series A Apr-10-2023
Mills

“ PT Eatwell Culinary MTN Tahun 2018 Apr-12-2023
Indonesia

“ PT Suparma Thk MTN Il Year 2018 Series B Apr-12-2023
PT Permodalan Nasional ~ Shelf Registration Bond Il Phase Il Apr-13-2023
Madani Year 2018 Series B

“ PT Agro Sejahtera Abadi ~ MTN Year 2020 Phase | Series A Apr-15-2023

“ PT Oto Multiartha Bond Il Year 2018 Series C Apr-18-2023
PT Wahana Ottomitra Shelf Registration Bond IV Phase || Apr-18-2023
Multiartha Tbk Year 2022 Series A

PT Hasjrat Multifinance  MTN Il Series C Apr-22-2023
PT Mayora Indah Tbk Shelf Registration Bond | Phase llI Apr-24-2023

Year 2018
PT Serasi Autoraya Shelf Registration Bond | Phase | Apr-27-2023
Year 2018 Series C

PT Permodalan Nasional Shelf Registration Bond Il Phase llI Apr-30-2023
Madani Year 2020 Series A

Total

MAY 2023

— PT Lontar Papyrus Pulp & Shelf Registration Bond | Phase Il Year May-2-2023
Paper Industry 2022 Series A
- PT Permodalan Nasional Shelf Registration Bond IV Phase Il May-2-2023
Madani Year 2022 Series A
— PT Indosat Thk Shelf Registration Bond Il Phase Ill May-3-2023
Year 2018 Series C
- PT J Resources Asia Shelf Registration Bond | Phase IV May-6-2023
Pasifik Tbk Year 2020
— PT Pegadaian Shelf Registration Bond V Phase | Year May-6-2023
2022 Series A
- PT Pegadaian Shelf Registration Sukuk Mudharabah May-6-2023
Il Phase | Year 2022 Series A
PT Perusahaan Listrik Shelf Registration Bond Ill Phase VII May-6-2023
Negara (Persero) Year 2020 Series A
“ PT Equity Finance MTN VIl Phase VI Year 2020 May-13-2023
Indonesia
— PT Pegadaian Shelf Registration Bond IV Phase | May-13-2023
Year 2020 Series B
“ PT Pegadaian Shelf Registration Sukuk Mudharabah | May-13-2023
Phase | Year 2020 Series B
“ PT Maybank Indonesia Shelf Registration Bond Il Phase | Year May-17-2023
Finance 2018 Series B
“ PT Indomobil Finance Shelf Registration Bond IIl Phase Il May-18-2023
Indonesia Year 2018 Series C
“ PT Toyota Astra Financial  Shelf Registration Bond Ill Phase | May-19-2023
Services Year 2020 Series B
“ PT Bank UOB Indonesia Shelf Registration Bond | Phase Il Year May-23-2023
2018 Series C
“ PT Perkebunan Nusantara MTN Year 2018 May-25-2023
X
“ PT Equity Finance MTN VII Phase VIII Year 2020 May-27-2023
Indonesia
PT Wahana Ottomitra Shelf Registration Bond IIl Phase Ill May-28-2023
Multiartha Thk Year 2020 Series B
“ PT Adhi Commuter Properti  Bond Il Year 2022 Series A May-31-2023
Thk

Total

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.

www.pefindo.com
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Source: Newspaper, PEFINDO

Description:

AUTO : Automotive

FOOD : Food and Beverage
MINE : Mining

RENT : Vehicle Rental and Transportation

Industries

Automotive

Banking

Construction
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Chart 10. News Sentiment Various Industries

@ Positive @ Negative
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Banking
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CONS : Construction
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FINA : Multifinance
METL : Metal and Gold
PROP : Property
TRAD : Trading and Distribution

Table 3. News Highlight Over The Past Week

News

Positive

The Second Largest Cobalt Source Is Now in
Indonesia (Bisnis Indonesia-10/02/2023). It is
known after being reported by Bloomberg, that
production of the battery raw material in Indonesia
has soared beyond other countries, including Russia
and Australia, and occupied the number 2 position
last year, according to United States government
data. On the other hand, Indonesia already produces
about half of the world's nickel. Its share of global
cobalt production will increase to nearly 20% in
2030 from around 1% in 2021.

Small Banks Continue to Accumulate Capital
(Bisnis Indonesia-15/02/2023). Additional capital is
required to support expansion plans. One of the
additional capital can be done by conducting a rights
issue. This is because the addition of capital through
a rights issue can maintain liquidity and the risk of
bad credit or non-performing loans (NPL), so as to
be able to increase productive assets and quality.
Apart from that, additional capital can also be made
as an effort to prepare for maintenance risks to
anticipate unstable economic conditions this year.

Construction Issuers Have More Growth This Year
(Harian Kontan-14/02/2023). There are several
positive catalysts driving the performance of
construction companies. Among them, community
mobility is returning to normal, and the development
of the Archipelago Capital City (IKN). In addition, the
increase in the infrastructure budget in 2023 and the

Negative

Development of Public Electric Vehicle Charging
Stations (SPKLU) Still Full of Challenges (Harian
Kontan-10/02/2023). These challenges and
obstacles range from the limited availability of Public
Electric Vehicle Charging Stations (SPKLU) to
people's fear of switching to environmentally friendly
vehicles. On the other hand, for long-distance travel
needs, SPKLU is expected to be easy to find in
hotels, because ideally electricity charging is done at
the hotel while resting. If SPKLU is available in a rest
area, it is less effective, considering that charging
electricity takes a long time.

Distribution of People's Business Credit (KUR) at
the beginning of the year is still sluggish (Harian
Kontan-13/02/2023). This is happening because
banks are still waiting for new provisions from the
Coordinating Ministry for Economic Affairs regarding
the 2023 KUR. This is because, in the 2022 KUR
program, there are additional subsidies. So that the
interest that must be paid by debtors is averaged to
3%. Meanwhile, in the new regulation, the
government provides interest rates depending on the
type of KUR and the type of debtor.

Construction State-Owned Enterprises (BUMN
Karya) Have Not Been Free from Jumbo Debt
(Harian Kontan-13/02/2023). This risk occurs amid
the incessant assignment of national strategic
projects that must be worked on by state-owned
contractors. In addition, the performance of state-
owned construction companies has faltered due to




Industries

Food and
Beverages

Hotel and Tourism

Insurance and
Guarantee

Metal and Gold
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Positive

controlled Covid-19 pandemic have provided room
for the government to push the development of
national strategic infrastructure projects.
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Negative

increasingly mounting debt accumulation, especially
since the Covid-19 pandemic hit. In addition, debt
restructuring  carried out by state-owned
construction companies on average only results in
an extension of the maturity period of old debts.

Beware of Cutting Food and Beverage Imports
(Bisnis Indonesia-16/02/2023). There are at least
three things that need to be considered if the
government does a review of food and beverage
(F&B) import policies. First, imports of the food and
beverage industry should not be restricted if
productivity is to be increased by the businessman
in it. Second, if the government continues to reduce
imports, then it should be accompanied by a better
evaluation and feasibility study. Especially,
regarding data.

Tourism Sector Revenue is Projected to Reach
IDR111.7 Trillion (Investor Daily-11/02/2023). This
can be realized because the Government continues
to strengthen various policies, programs, and
incentives in the tourism sector which is one of the
backbones of the national economy. On the other
hand, data from the Ministry of Tourism and
Creative Economy shows, the visit of tourists from
the archipelago continues to increase to nearly 5%
compared to the previous year. Meanwhile, policies
to boost purchasing power and domestic
consumption are carried out by increasing the use
of domestic production, empowering Micro, Small,
and Medium Enterprises (MSMEs), tourist villages,
and creative villages.

Statement of Financial Accounting Standards
(PSAK) 74 Becomes Hope for Reducing Cases of
Default in Life Insurance (Bisnis Indonesia-
16/02/2023). This is because default cases occur
due to the inability to fulfill repairs according to
PSAK 74 International Financial Reporting Standard
(IFRS) 17 which will be implemented in 2025. If this
rule applies, money for claim payments, company
money, and investments will be separated.
Meanwhile, currently, there is no separation
between corporate and customer finances.

The Indonesian Anti-Dumping Committee (KADI)
Starts Investigation of Sunset Review Anti-
Dumping Import Duty for Chinese Steel (Investor
Daily-15/02/2023). This research is a follow-up to
PT Gunung Raja Paksi Tbk’s (GGRP) request. This is
because the company is pushing for a review of the
imposition of BMAD on imports of Section H and |
products. And after researching and analyzing, the
Indonesian Anti-Dumping Committee (KADI) found
indications that if the imposition of BMAD is stopped
or not extended, there will be a potential for
continuation or recurrence of dumping and/or
losses experienced by the domestic industry for
imported H and | Section goods from China.

Global Gold Prices Decline (Bisnis Indonesia-
16/02/2023). Gold prices are under pressure due to
the stronger US dollar index following the release of
very high US inflation data suggesting interest rates
will stay higher longer than investors expect. In
addition, the bank's aggressive sentiment The US
central bank which has not yet subsided also put
pressure on gold prices.
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Positive

Mineral Export Ban Tweaked (Harian Kontan-
14/02/2023). This is because so far the domestic
basic metal industry has not been able to process
the results of downstream mining. Therefore, it is
better if the export ban is carried out in stages,
according to the absorption capacity of the
downstream commodities in the country.
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Negative

Coal Prices Fall Below US$200 per Ton (Harian
Kontan-16/02/2023). The decline in coal prices was
caused by weak demand, especially from Europe.
This is because this winter is warmer than last year.
In addition, the reopening of China's economy which
was not as smooth and strong as expected also
negatively affected coal prices.

Big Players in Aggressive Multifinance Business
Protect the Market (Bisnis Indonesia-15/02/2023).
Shining performance in the financing industry is
reflected in successful financing industry players
with huge assets whose performance was pretty
well last year.

The Republic of Indonesia and Malaysia Agree to
Overcome Discrimination against European Union
Palm Oil (Investor Daily-10/02/2023). This was
done in response to the increasing unilateral policies
affecting palm oil. The meeting also agreed to
capitalize on engagement with major importing
countries through policy dialogue.

Palm Qil Stocks are Piling Up (Harian Kontan-
10/02/2023). This is because global market demand
has been weakening since the end of last year until
now. At the same time, the government continues to
set levies on entrepreneurs.

Hydroelectric Power Project (PLTA) Becomes
Attraction (Bisnis Indonesia-16/02/2023). This is in
line with the government's efforts to strengthen
domestic water treatment projects. Japan is one of
the countries that has shown an interest in
investment in one of the dam and hydropower
projects in Timika, Papua.

Second-hand House Prices Rise (Bisnis Indonesia-
16/02/2023). This was triggered by the high interest
in housing in integrated areas with Jakarta which is
supported by the accessibility of adequate public
facilities and infrastructure. Strengthening trends in
terms of price, search interest, and housing supply
shows stable economic growth and market
conditions that tend to improve.

Telecommunication Issuers Thick Capex Cycle
Continues (Bisnis Indonesia-13/02/2023). The
expenditure budget will be allocated for the
development of mobile, fixed broadband, and other
businesses such as data centers, towers, and so on.

Toll Road Entrepreneurs Continue (Bisnis
Indonesia-10/02/2023). This is because the
government's target is more related to the tender
process, investment procurement that is delayed or
must be repeated, so it is still in progress.

Trade Balance Shrinking (Harian Kontan-
16/02/2023). This occurred in line with the decline in
commodity prices and sluggish global demand
amidst high inflation and rising interest rates. In
addition, the downstreaming strategy will also be a
barrier to exports in the near future, even though it
aims to provide added value to exports and a trade
surplus in the manufacturing sector.

New Bullet Train Ammunition (Bisnis Indonesia-
14/02/2023). This happened as Indonesia and China
finally agreed to increase the cost or cost overrun
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of the Jakarta-Bandung Fast Train project worth
US$1.2 billion or around IDR18.2 trillion. With the

agreement, China can immediately disburse
additional funds to complete strategic projects that
national.

Source: Harian Kontan, Bisnis Indonesia, and Investor Daily (2023).
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Chart 11. PEFINDO Stock Index Performance

7,400

(U] 7,150
v ~ . o
= o a—-—‘-.-’—-c———3 ——— *>-— ————— — *—o ¢ M S
6,650
6,400
350
g] 330
o 310
(=] 290
2 . N _ .o . e ~ o~
— & & & > e & & V@ v o - —— e v
a 230
223
L 215
= 207 — o o N — —t—t—o—o
(1] PP S F— — e —o—* —
£ 199 ' = —
(U] v
[l

191

183

175

01/16 01/18 01/20 01/22 01/24 01/26 01/28 01/30 02/01  02/03  02/05

Source: IDX, Bloomberg (2023).

02/07

02/09  02/11 02/13  02/15  02/17

Table 4. PEFINDO Stock Index Weekly Changes

PEFINDO25

PEFINDO i-Grade

% (WoW) 3.51% 4.34% 3.96%
% (WoW) 0.35% 0.64% 1.84%
% (WoW) 0,18% 0.70% -0,32%
% (WoW) -0.45% -0.63% 1.23%
% (WoW) 0.22% 1.22% -0.38%
Source: IDX, Bloomberg (2023).
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Indonesia Rating Highlight (IRH)

In addition to rating services, PEFINDO also
publishes two magazines: Indonesia Rating
Highlight (IRH) and Indonesia Sectoral
Review (ISR). The publication of these
magazines is aimed to cater to investors’
needs in obtaining information on the micro
and macro-economic  conditions  of
Indonesia. Both magazines also offer risk
analysis in relation to certain industrial
sectors. In addition, get our research such
as research on-demand services.
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Published 2 (two) times a year.
Including a rating report from
active companies rated.

To subscribe, contact:
PEFINDO Marketing Team:
(+ 62) 21 50968469
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Indonesia Sectoral Review (ISR)
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Published 6 (six) times a year.
Containing economic and
monetary, bond markets, sectoral
review, and company review.
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the
rating result on the date the rating was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet
its financial obligations fully and on time, based on assumptions made at the time of rating. The rating is not a recommendation
for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt securities based on or related
to the rating or other investment decisions) and/or an opinion on the fairness value of debt securities and/or the value of the entity
assigned a rating by PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting the rating, which are considered
reliable in conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable.
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parties providing them.
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