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GLOBAL   
• The Federal Reserve has raised the Fed Fund Rate by 50 bps to 4.25%-4.5%. The hike 

was the seventh in a row and pushed borrowing costs to their highest since 2007. The 
Federal Reserve projects interest rates will reach 5.1% in 2023 and fall to 4.1% in 2024. 

• The annual rate of inflation in the US in Nov'22 slowed for the 5th straight month and was 
at 7.1% (lower than Oct'22: 7.7%). The increase in energy costs has begun to decline 
(from 17.6% in Oct'22 to 13.1%) in line with lower fuel and electricity prices. Food price 
increases have also slowed. Price increases still occurred in the housing cost component 
(from 6.9% to 7.1%). 

• The European Central Bank (ECB) raised its benchmark interest rate by 50 bps. This 
makes the deposit facility to be 2%, the refinancing rate to 2.5%, and marginal lending to 
2.75%, or the highest level for the last 14 years. Policymakers stated that it is still expected 
that the interest rate will increase due to the significant increase in the revision of the 
inflation outlook. Eurozone inflation is projected to be higher at 8.4% in 2022 and 6.3% in 
2023. 

• The Bank of England increased its interest rate by 50 bps to 3.5%, pushing borrowing 
costs to their highest level since late 2008. This policy was taken in line with efforts to 
prevent higher inflation amid fears of an economic recession. The policy is based on labor 
market conditions that remain tight and inflation and wages are still high. If inflation 
remains high, then the tightening policy will still be continued. 

• The UK unemployment rate rose again to reach 3.7% in Oct'22 (up from Sep'22: 3.6%). 
Meanwhile, job vacancies in the Sep-Nov'22 period also fell for the first time since early 
2021 (down 65 thousand to 1.19 million). In terms of wages, employee salaries actually 
rose 6.1%, higher than the estimate in the Aug-Oct'22 period. This is the highest increase 
ever recorded since 2001. 

• The UK annual inflation rate eased to 10.7% in Nov'22 (Oct'22: 11.1%). The largest 
contribution to the decline was recorded by transportation (decreasing from 8.9% to 7.2%) 
in line with the decline in fuel prices and used car prices. The price slowdown also 
occurred in clothing, recreation and culture commodities, as well as communications. 
Prices continued to increase in restaurants and hotels due to the high price of alcohol. 
Food inflation is also still at its highest level since 1977 at 16.5% (Oct'22: 16.4%). 

• The Central Bank of the Philippines increased the key overnight reverse repo rate by 50 
bps to 5.5%. This increase was the seventh in a row and pushed borrowing costs to their 
highest level since early 2009. This was done to control inflation, which has currently 
reached a 14-year high, so efforts are being made to decrease it back to 2-4%. Policy 
makers said that it is unlikely that the terminal interest rate will be maintained at the current 
level in 2023 and it is still possible to increase it. 

DOMESTIC 
¶ The World Bank cut Indonesia's economic growth projection in 2023 from 5.1% to 

4.8%, while in 2022 it is predicted that the economy will grow by 5.2%. Strong growth 

in 2022 due to post-Covid-19 economic reopening and rising commodity prices. 

Inflation is projected to reach 4.2% in 2022 and 4.5% in 2023. 

¶ Indonesia’s Trade Balance recorded a surplus of USD5.16 billion in Nov'22 (decreased 

compared to Oct'22: USD5.59 billion but increased from Nov'21: USD3.52 billion) due 

to exports increasing while imports decreased. The surplus continued the trend for 31 

consecutive months. Cumulatively, the surplus for the Jan-Nov'22 period reached 

USD50.59 billion, much higher than USD34.41 billion. These conditions reflect 

external resilience that is still solid amidst weakening global demand. 

¶ Indonesia's Foreign Debt (ULN) in October 2022 decreased again to USD390.2 billion 

(Sept'2022: USD395.2 billion). On an annual basis, the October 2022 external debt 

contracted by 7.6% (YoY), and this value was maintained at a ratio of 29.6% to GDP 

(previously 30.1%), deeper than the contraction in the previous month of 6.8 % (YoY). 

This development was caused by a decrease in the public sector (government and 

central bank) and private sector external debt. Public sector external debt decreased 

from USD182.3 billion to USD179.7 billion (down 12.3% YoY), while private sector 

external debt decreased from USD204.7 billion to USD202.2 billion (down 3.0% YoY). 

¶ Fitch rating agency has again maintained the Sovereign Credit Rating of the Republic 

of Indonesia at BBB (investment grade) with a stable outlook. This decision considers 

the good prospects for Indonesia's economic growth in the medium term and the low 

ratio of government debt to GDP. Fitch estimates Indonesia's economy will grow 5.2 

percent in 2022 and in 2023 it is expected to slow down to 4.8 percent. On the other 

hand, Fitch sees that there are still several challenges that need to be addressed, 

namely government revenues that are still low and several structural indicators such 

as governance which are relatively lower than other countries at the same rating. 

¶ The government will provide incentives for people who buy electric motorbikes or 

electric cars produced in Indonesia. The Minister of Industry said that the incentive 

plan is now in the finalization stage. According to the plan, subsidies of IDR80 million 

will be given to purchasing electric cars, and IDR40 million for hybrid cars. 

Furthermore, the new electric motorbike will be given an incentive of around IDR8 

million. Meanwhile, the purchase of a convertible electric motorbike will be given an 

incentive of around IDR5 million. 
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COMMODITIES 
¶ At the close of trading on Friday (12/16), oil prices moved down again after the market evaluated the increase in central 

bank interest rates. Brent oil weakened to USD79.04 per barrel. 

¶ Gold prices rose 0.41% due to a weaker dollar. Weekly, gold prices slumped -0,24%, retreating from a five-and-a-half-
month high since the Fed hiked interest rates. 

¶ Nickel prices jumped 37.25% since the beginning of the year. In this regard, the Government of Indonesia announced that 
the North Konawe Nickel Mining Business Unit indicates The National Vital Object in the mineral and coal sector. On the 
other hand, China's nickel ore prices strengthened on the back of low supply at ports. Nickel ore inventories were observed 
to be scarce after the Philippines entered the rainy season and mines in the north continued to raise prices. 

¶ Coal prices eased from last week after China announced a record increase in production. Coal producers such as 
Colombia and Australia are chasing shipments so global supplies are sluggish. On Friday trading (12/16), coal prices 
closed at USD403 per ton. The International Energy Agency (IEA) estimates that global coal consumption will miss its all-
time high in 2022 and will remain at the same level until 2025. The biggest spikes in coal demand are expected to occur 
in India, the European Union, and China. 

¶ The price of crude palm oil (Crude Palm Oil/CPO) strengthened on Friday trading (12/16). CPO prices rose to MYR3,918 
per tonne. This increase is in line with the Indonesian government's decision to increase the obligation to blend biodiesel 
to 35% to reduce imports when energy prices are high. However, future projections predict the demand for CPO will 
decline in the coming months due to the narrowing price spread between CPO and rival oil. Apart from that, India will also 
experience cooler temperatures. 

Previous : 12/5/22 – 12/9/22 

Latest  : 12/12/22 – 12/16/22 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 1. Commodity Prices 
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STOCKS 
¶ Asian stocks had their worst week in two months. That happened after many central banks raised interest rates 

and warned that they would continue to rise next year. On Friday trading (12/16), the Nikkei 225 Index fell 1.87%, 
the Shanghai Composite fell 0.02%, and the Hong Kong Hang Seng rose 0.42%. 

¶ Stock trading on Wall Street experienced the lowest decline since November. The market worried that the Fed's 
efforts to fight inflation with high-interest rates will trigger a recession. The S&P Index fell 2.49%, and the Nasdaq 
Composite Index fell 3.23%. 

¶ The European stock exchanges also showed a decline after the ECB announced a 50-bps interest rate increase. 
The STOXX 600 index fell 2.85% to 429.91, the worst since May (12/15). The most corrected stocks were the 
industrial, technology, banking, and retail sectors. 

¶ When Asian stocks slipped by the Central Bank's Hawkish, JCI rebounded in the last minute at the level of 6,812 
on Friday (12/16). The stock index strengthened 0.89% from the previous trade. The 219 stocks strengthened, 
297 were correct, and 178 others were stagnant. The sector that experienced the greatest gain was the basic 
industry sector (1.53%). Meanwhile, the consumer cyclical sector was the sectoral index that experienced the 
deepest correction of 0.96%. 

Previous : 12/5/22 – 12/9/22 

Latest  : 12/12/22 – 12/16/22 

 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 2. Stock Index 
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FOREIGN EXCHANGE 

 

 

¶ The US dollar index weakened slightly last week compared to the previous week. It traded around 104 or lower compared to 105 in the previous week. The softer interest rate policy is 

causing the US dollar to lose steam, although the high-interest rate stance will persist into 2023. 

¶ The euro is moving up and depreciating compared to the previous week. The Eurozone currency was trading at an average of EUR1.06 per US dollar, higher than EUR1.05 per US 

dollar the previous week. The euro depreciated after the European Central Bank's (ECB) decision to raise its benchmark interest rate. Despite the bank raising interest rates by 50 bps, 

the ECB's forward guidance is much more hawkish. 

¶ The pound exchange rate fell from GBP1.24 per US dollar in the middle of last week to GBP1.22 per US dollar near the close on Friday, December 16, 2022. The currency gained 

strength after the central bank raised its benchmark interest rate. 

¶ In Asia, the Japanese Yen depreciated to around JPY137 per US dollar after being around JPY136 per US dollar the previous week. Central banks have kept their monetary stance 

unchanged, putting the yen under pressure as their US and European partners hike interest rates. 

¶ The increase in interest rates in developed countries has brought Asian currencies a little under pressure. For example, the Malaysia ringgit depreciated from around MYR4.39 per US 

dollar to MYR4.42 per US dollar. Meanwhile, the Thai baht increased from THB34.5 per US dollar to THB34.94 per US dollar. Likewise, the Singapore dollar rose from SGD1.35 per US 

dollar to SGD1.36 per US dollar. Finally, the Philippine peso is flat at around PHP55.6 per US dollar. 

¶ The rupiah exchange rate has been flat throughout last week at around IDR15,590 per US dollar. The rupiah depreciated in early December, a week before the announcement of interest 

rates by the Fed because the market was anticipating the announcement of an increase in interest rates. After that, however, it leveled off relatively close to Friday, December 16, 2022. 

Previous : 12/5/22 – 12/9/22 

Latest  : 12/12/22 – 12/16/22 

 

 

 

 

 

 

Chart 3. Foreign Exchange 
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YIELD 
¶ US treasury yields tended to decline, for both short and long tenors, as the softer monetary stance supported prices. Yield 2 years US treasury fell from around 4.35% to around 

4.26%. Meanwhile, for the 10-year tenor, the yield fell from 3.60% to 3.48%. The Fed will likely be more lenient in raising interest rates - although still maintaining high-interest 

rates - after the latest inflation data showed a decline. 

¶ In contrast, the 10-year yield in the Eurozone rose from around 1.80% to just above 2.0%. Although the European Central Bank is more moderate in raising interest rates, the 

economy in this region still has to deal with high inflation. Indeed, the latest inflation data shows a lower percentage, but that is not enough to convince the market, as happened 

in the US. Increases also occurred in the UK, with the 10-year yield hovering around 3.24% or higher than 3.05% in the previous week. 

¶ Indonesia's 10-year yield is declining and hovering around 6.9% as investors see the domestic interest rate hike cycle has peaked. Meanwhile, the 2-year yield was below 6.0% 

last week after fluctuating around 6.1% the previous week. Foreigners reported net purchases of IDR1.75 trillion last week, continuing purchases of IDR12.02 trillion in the 

previous week. On the contrary, they posted net sales of IDR3.72 trillion on the stock market. 
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Source: Bloomberg (2022). 

Chart 4. Government Bond Yield Curve 
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¶ Corporate bond premiums are back up. For example, the AAA rating with a 5-year tenor offers a 60-basis point (bps) higher spread than government bonds 

with the same tenor. The spread increased from the beginning of the previous week by 58 bps. Meanwhile, spreads for AA and A ratings increased from 

around 133 bps to 148 bps and from 250 bps to 258 bps, respectively. In contrast, the BBB rating spread tended to fall from 494 bps to 484 bps. An increase 

in interest rates increases financial leverage because the cost of debt will become more expensive and increase financial risk, prompting investors to demand 

higher compensation. 

¶ Although government bond yields tend to fall, the increase in premiums has made corporate bond yields stiff to fall. The 5-year yields for AAA and AA ratings 

are still around 6.75% and 7.63%. Meanwhile, yields for A and BBB ratings for the same tenor are around 8.73% and 10.98%. 

¶ The Indonesia Composite Bond Index (ICBI) rose by around 0.26% during the week, driven by increasing interest in the bond market. Government bonds 

mainly supported this performance, which reported an increase of 0.27%. Meanwhile, the performance of corporate bonds was relatively more moderate, 

posting a 0.15% increase. 

Chart 5. Bond Index Chart 6. Corporate Bond Yield of Various Ratings 

Source: Bloomberg (2022), PHEI, processed by PEFINDO. 

Note: data as of Friday, December 16, 2022. 
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Series 
Coupon 

(%) 
Maturity Date 
(dd/mm/yy) 

Size 
(IDR Million) 

Price 
Yield 
(%) 

Volume 
(Million Unit) 

FR95 6.375 15-Aug-2028            30,000  99.30 6.523       3,829,540  

FR90 5.125 15-Apr-2027              1,000  95.70 6.275       3,755,130  

FR91 6.375 15-Apr-1932            10,000  96.70 6.858       3,692,000  

FR96 7.000 15-Feb-1933            10,000  100.89 6.875       3,084,050  

SPN12230303 ZERO 3-Mar-2023          200,000  99.05 4.55       2,654,730  

FR70 8.375 15-Mar-2024            10,000  103.40 5.478       2,392,490  

FR81 6.500 15-Jun-2025              1,000  101.00 6.06       1,779,830  

FR56 8.375 15-Sep-2026                 450  107.00 6.24       1,595,900  

FR93 6.375 15-Jul-1937                 300  98.00 6.59       1,507,640  

SPN12230622 ZERO 22-Jun-2023            15,000  97.42 5.225       1,445,000  
 

 

GOVERNMENT BOND 

 
 

 

Table 1. The Most Active Government Debt Transactions During the Week by Volume 

Source: Bloomberg (2022). 
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         Source: KSEI, IDX, PEFINDO database. 

 

      

 

 

 

 

 

 

 

 

No. Company Instruments Issued Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

1 PT Perusahaan Pengelola Aset (Persero) Commercial Paper II Year 2022 Dec-12-2022 240.00 7.25 1 idA1+ 

2 PT Bank Tabungan Negara (Persero) Tbk LTN III Phase I Year 2022 Dec-13-2022 210.87 0.55 15 - 

3 PT Sari Murni Abadi MTN I Phase I Year 2022 Dec-13-2022 100.00 11.50 5 irBBB+ 

4 PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase I Year 2022 Dec-14-2022 3,100.56 10.30 3 idA+ 

Total 3,651.43    

ISSUANCE 

Bonds Issuance & Maturity 03 

 Table 2. Corporate Bond Issuance 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

DECEMBER 2022 
1 PT XL Axiata Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2015 Series D Dec-2-2022 425.00 11.00 7 AAA(idn) 

2 PT Perikanan Indonesia (Persero) MTN I Year 2017 Dec-4-2022 200.00 12.50 5 - 

3 PT Aneka Gas Industri Tbk Shelf Registration Bond I Phase II Year 2017 Series B Dec-5-2022 61.00 9.90 5 A-(idn) 

4 PT Aneka Gas Industri Tbk Shelf Registration Sukuk Ijarah I Phase II Year 2017 Series B Dec-5-2022 37.00 9.90 5 A-(idn) 

5 PT Bank Pembangunan Daerah Jawa 
Barat dan Banten Tbk 

Shelf Registration Bond I Phase I Year 2017 Series B Dec-6-2022 468.30 8.15 5 idAA 

6 PT Bank Pembangunan Daerah Jawa 
Barat dan Banten Tbk 

Shelf Registration Subordinated Bond I Phase I Year 2017 Series A Dec-6-2022 307.00 9.60 5 idA+ 

7 Lembaga Pembiayaan Ekspor 
Indonesia 

Shelf Registration Bond IV Phase VIII Year 2019 Series A Dec-6-2022 88.00 7.50 3 idAAA 

8 PT Mora Telematika Indonesia Bond I Year 2017 Series B Dec-6-2022 460.00 10.50 5 idA+ 

9 PT Bank Pembangunan Daerah 
Maluku dan Maluku Utara 

Bond II Year 2017 Series C Dec-8-2022 300.00 9.25 5 A(idn) 

10 PT Indosat Tbk Shelf Registration Bond I Phase III Year 2015 Series C Dec-8-2022 130.00 10.60 7 idAAA 

11 PT Indosat Tbk Shelf Registration Sukuk Ijarah I Phase III Year 2015 Series A Dec-8-2022 65.00 10.60 7 idAAA(sy) 

12 PT Steel Pipe Industry of Indonesia 
Tbk 

Shelf Registration Bond I Phase I Year 2021 Series A Dec-9-2022 101.00 8.18 1 idA- 

13 PT Steel Pipe Industry of Indonesia 
Tbk 

Shelf Registration Sukuk Ijarah I Phase I Year 2021 Series A Dec-9-2022 99.00 8.18 1 idA-(sy) 

14 PT Mandala Multifinance Tbk Shelf Registration Bond IV Phase IV Year 2021 Series A Dec-10-2022 300.00 8.35 1 idA 

15 PT Adira Dinamika Multi Finance Tbk Shelf Registration Bond IV Phase I Year 2017 Series C Dec-12-2022 91.00 7.55 5 idAAA 

16 PT Adira Dinamika Multi Finance Tbk Shelf Registration Sukuk Mudharabah III Phase I Year 2017 Series C Dec-12-2022 55.00 7.55 5 idAAA(sy) 

17 PT Chandra Asri Petrochemical Tbk Shelf Registration Bond I Phase I Year 2017 Series B Dec-12-2022 120.25 9.10 5 idAA- 

MATURITY 

Table 3. Corporate Debt Maturity ς December 2022 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

18 PT Danareksa (Persero) MTN II Year 2019 Dec-12-2022 400.00 10.25 3 idAA 

19 PT Indah Kiat Pulp & Paper Tbk MTN I Year 2019 Dec-12-2022 973.50 10.25 3 - 

20 PT Voksel Electric Tbk Bond I Year 2019 Series A Dec-12-2022 486.55 10.25 3 idBBB 

21 PT BRI Multifinance Indonesia MTN I Year 2019 Dec-13-2022 300.00 9.25 3 idAA 

22 PT Bank Pembangunan Daerah Jawa 
Tengah 

Subordinated Bond I Year 2015 Dec-18-2022 500.00 12.25 7 idA- 

23 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond II Phase II Year 2021 Series A Dec-18-2022 796.81 6.00 1 idA+ 

24 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah I Phase II Year 2021 Series A Dec-18-2022 187.20 6.00 1 idA+(sy) 

25 PT Indonesia Infrastructure Finance Shelf Registration Bond I Phase I Year 2019 Series B Dec-18-2022 372.00 7.75 3 idAAA 

26 PT Bank CIMB Niaga Tbk Shelf Registration Bond III Phase I Year 2019 Series B Dec-19-2022 1,066.00 7.55 3 idAAA 

27 PT Barito Pacific Tbk Shelf Registration Bond I Phase I Year 2019 Series A Dec-19-2022 479.00 9.30 3 idA+ 

28 PT Mandala Multifinance Tbk Shelf Registration Bond III Phase IV Year 2019 Series B Dec-20-2022 10.00 9.75 3 idA 

29 PT Permodalan Nasional Madani Shelf Registration Bond IV Phase I Year 2021 Series A Dec-20-2022 1,000.00 3.75 1 idAA 

30 PT Ricobana Abadi MTN I Year 2017 Dec-20-2022 400.00 11.25 5 idBB- 

31 PT Tower Bersama Infrastructure Tbk Shelf Registration Bond V Phase II Year 2021 Dec-20-2022 1,455.00 3.60 1 AA+(idn) 

32 PT Mayora Indah Tbk Shelf Registration Bond I Phase II Year 2017 Dec-21-2022 550.00 8.25 5 idAA 

33 PT Kedaung Industrial MTN I Series A Dec-22-2022 130.00 9.00 5 - 

34 PT Profesional Telekomunikasi 
Indonesia 

Shelf Registration Bond II Phase II Year 2021 Series A Dec-27-2022 1,011.75 3.60 1 AAA(idn) 

Total 13,425.36    

                      Notes: *) Amount in USD excluded. 

                      Source: KSEI, IDX, PEFINDO database. 
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No. Company Instruments 
Maturity 

Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

JANUARY 2023 

1 PT Bank Capital Indonesia Tbk Subordinated Bond II Year 2015 Jan-15-2023 250.00 12.00 7 idBBB- 

2 PT Pindo Deli Pulp and Paper Mills MTN II Year 2020 Jan-22-2023 700.00 10.50 3 - 

3 PT PP Properti Tbk Shelf Registration Bond II Phase IV Year 2022 Series A Jan-24-2023 172.50 9.60 1 idBBB- 

4 PT Asietex Sinar Indopratama MTN III Year 2018 Series B Jan-31-2023 29.09 11.00 5 - 

Total 1,151.59    

                   Notes: *) Amount in USD excluded. 

                   Source: KSEI, IDX, PEFINDO database. 

 

 

 

 

 

 

 

 

Table 4. Corporate Debt Maturity ς January 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

FEBRUARY 2023 
1 PT Pindo Deli Pulp and Paper 

Mills 
MTN I Year 2019 Feb-3-2023 USD12.50 mn 6.00 3 - 

2 PT Lontar Papyrus Pulp & Paper 
Industry 

Shelf Registration Bond I Phase I Year 2021 Series A Feb-6-2023 200.00 6.25 1 idA 

3 PT Sinar Mas Multifinance Shelf Registration Bond I Phase IV Year 2020 Series B Feb-12-2023 250.00 10.50 3 A-(idn) 

4 PT J Resources Asia Pasifik Tbk Shelf Registration Bond I Phase III Year 2020 Feb-14-2023 569.65 10.00 3 idBBB+ 

5 Lembaga Pembiayaan Ekspor 
Indonesia 

Shelf Registration Bond III Phase VI Year 2018 Series B Feb-14-2023 1,650.00 6.70 5 idAAA 

6 PT Indomobil Finance Indonesia Shelf Registration Bond III Phase II Year 2018 Series C Feb-15-2023 157.00 8.15 5 idA+ 

7 PT Sinar Mas Multifinance Shelf Registration Bond II Phase III Year 2022 Series A Feb-18-2023 317.70 7.75 1 irA+ 

8 PT Usaha Pembiayaan 
RelianceIndonesia 

Bond I Year 2022 Series A Feb-19-2023 100.00 8.00 1 irBBB 

9 PT Equity Finance Indonesia MTN VII Phase VII Year 2020 Series B Feb-20-2023 32.00 13.00 3 - 

10 PT Medco Energi Internasional 
Tbk 

Shelf Registration Bond III Phase III Year 2020 Series A Feb-20-2023 1,023.70 8.90 3 idAA- 

11 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Series C Feb-20-2023 322.00 Floating 3 idAA(sy) 

12 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Series F Feb-20-2023 120.00 Floating 3 idAA(sy) 

13 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Phase II Series F Feb-20-2023 208.00 Floating 2 idAA(sy) 

14 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond IV Phase III Year 2018 Series C Feb-20-2023 200.00 6.95 5 idAAA 

15 PT Bank Rakyat Indonesia 
(Persero) Tbk 

Shelf Registration Bond II Phase IV Year 2018 Series A Feb-21-2023 1,837.00 6.65 5 idAAA 

16 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series D Feb-21-2023 40.00 11.20 4 idBBB+(sy) 

17 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series G Feb-21-2023 465.00 11.20 4 idBBB+(sy) 

18 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series H Feb-21-2023 100.00 11.20 4 idBBB+(sy) 

Table 5. Corporate Debt Maturity ς February 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

19 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Bond II Phase III Year 2018 Series A Feb-22-2023 457.00 6.50 5 idAAA 

20 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Sukuk Ijarah II Phase III Year 2018 Series A Feb-22-2023 104.00 6.50 5 idAAA(sy) 

21 PT Waskita Karya (Persero) Tbk Shelf Registration Bond III Phase II Year 2018 Series B Feb-23-2023 2,276.50 8.25 5 idBBB 

22 PT Industri Kereta Api (Persero) Sukuk Mudharabah I Year 2020 Feb-24-2023 300.00 Floating 3 idBBB+(sy) 

23 PT Sinar Mas Agro Resources 
and Technology Tbk 

Shelf Registration Bond III Phase III Year 2022 Series A Feb-26-2023 100.00 5.00 1 idAA- 

24 PT Bank Pan Indonesia Tbk Shelf Registration Bond II Phase III Year 2018 Feb-27-2023 3,900.00 7.60 5 idAA 

25 PT PP Properti Tbk Shelf Registration Bond II Phase I Year 2020 Series A Feb-27-2023 368.57 9.90 3 idBBB- 

Total 15,098.12    

                  Notes: *) Amount in USD excluded. 

                  Source: KSEI, IDX, PEFINDO database. 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

MARCH 2023 
1 PT Chandra Asri Petrochemical 

Tbk 
Shelf Registration Bond I Phase II Year 2018 Series B Mar-1-2023 100.00 8.25 5 idAA- 

2 PT Graha Informatika Nusantara MTN II Series A Mar-3-2023 50.00 11.00 3 - 

3 PT Graha Informatika Nusantara MTN II Series B Mar-3-2023 25.00 11.00 3 - 

4 PT Graha Informatika Nusantara MTN II Series C Mar-3-2023 25.00 11.00 3 - 

5 PT Sampoerna Agro Tbk Shelf Registration Bond I Phase I Year 2020 Series A Mar-3-2023 208.50 9.35 3 idA 

6 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2020 Series A Mar-3-2023 175.00 9.35 3 idA(sy) 

7 PT Toyota Astra Financial 
Services 

Shelf Registration Bond III Phase II Year 2022 Series A Mar-3-2023 480.10 3.60 1 AAA(idn) 

8 PT Equity Finance Indonesia MTN VII Phase IX Year 2020 Mar-4-2023 38.00 13.00 3 - 

9 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond II Phase III Year 2022 Series A Mar-6-2023 707.98 6.00 1 idA+ 

10 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah I Phase III Year 2022 Series A Mar-6-2023 701.95 6.00 1 idA+(sy) 

11 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond V Phase III Year 2022 Series A Mar-12-2023 1,700.00 3.75 1 AA+(idn) 

12 PT Bank Maybank Indonesia Tbk Shelf Registration Bond II Phase II Year 2018 Mar-15-2023 645.50 7.15 5 idAAA 

13 PT Merdeka Copper Gold Tbk Shelf Registration Bond III Phase I Year 2022 Series A Mar-15-2023 959.00 5.00 1 idA+ 

14 PT Pegadaian Shelf Registration Bond III Phase II Year 2018 Series C Mar-16-2023 2,000.00 7.10 5 idAAA 

15 PT Suparma Tbk MTN II Year 2018 Series A Mar-19-2023 USD4.00 mn 5.50 5 - 

16 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Bond IV Phase II Year 2018 Series D Mar-21-2023 162.00 7.50 5 idAAA 

17 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Sukuk Mudharabah III Phase II Year 2018 Series C Mar-21-2023 29.00 7.50 5 idAAA(sy) 

18 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond III Phase IV Year 2020 Series B Mar-24-2023 867.00 7.75 3 AA+(idn) 

19 PT Astra Sedaya Finance Shelf Registration Bond IV Phase IV Year 2020 Series B Mar-27-2023 1,301.05 7.00 3 idAAA 

Table 6. Corporate Debt Maturity ς March 2023 

http://www.pefindo.com/


 

www.pefindo.com                  
 

15 

No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

20 PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah I Phase III Year 2020 Series B Mar-27-2023 287.00 7.00 3 idAAA(sy) 

21 PT Bank Tabungan Negara 
(Persero) Tbk 

Shelf Registration Bond I Phase II Year 2013 Mar-27-2023 2,000.00 7.90 10 - 

22 PT Medco Energi Internasional 
Tbk 

Shelf Registration Bond III Phase I Year 2018 Series B Mar-29-2023 217.50 9.15 5 idAA- 

Total 12,679.58    

                   Notes: *) Amount in USD excluded. 

                   Source: KSEI, IDX, PEFINDO database. 
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Description :  

AUTO : Automotive                                               BANK : Banking                                CONS : Construction                           FINA : Multifinance                                             

FOOD : Food and Beverage                                  HOTL : Hotel and Tourism             INSR : Insurance and Guarantee                METL : Metal and Gold                        

MINE : Mining                                                        PLAN : Plantation                          POWR : Power and Energy                          PROP : Property                                            

RENT : Vehicle Rental & Transportation           TLCO : Telecommunication           TRAD : Trading and Distribution 

                                    

 

 

   

      

       

              

Chart 7. News Sentiment Various Industries 

News Analytics 04 

Source: Newspaper, PEFINDO database. 
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Industries 
News  

Positive Negative 

Automotive Sales of electric cars have quadrupled (Investor Daily-10/12/2022). The 
continued growth of the electric vehicle market share in the country is 
partly due to automotive manufacturers providing more and more various 
models of these vehicles. Those encourage people's interest to buy Electric 
Vehicles in the domestic automotive market. 

Electric Motorbike Conversion Constrained (Kontan Daily-13/12/2022). 
This is because conversion costs are still expensive, or around IDR15 
million per unit. Meanwhile, the Ministry of Energy and Mineral 
Resources does not have a budget to fund the conversion of the 
motorbike. 

Banking Regional Development Banks Enters Consolidation Action (Bisnis Indonesia 
14/12/2022). This allows small banks to take shelter in one large bank as its 
parent. Thus, the core capital of these small banks is sufficient to reach a 
minimum of IDR1 trillion. 

Next Year's Working Capital Credit Overshadowed by Uncertainty 
(Kontan Daily-15/12/2022). This happened partly because the economy 
was slowing down, which reduced demand for credit and the real sector 
reduced its production. That way, working capital credit can decrease. 

Construction  Contracts for BUMN Karya are estimated to have reached IDR300 trillion 
(Investor Daily-9/12/2022). This is driven by government policies that peg 
spending infrastructure IDR392 trillion, up 7.8% from this year's target. In 
addition, the government has allocated IDR20.8 trillion for the 
development of the National Capital next year, a sharp increase from this 
year's IDR5.4 trillion. These two factors will support the acquisition of a new 
contract for BUMN Karya next year, even though there is an election. 

 

Food and 
Beverages  

The Free Market for the Food Sector Begins to Be Restricted (Kontan Daily-
12/12/2022). This is done to maintain national food security. So that it is 
hoped that good food governance will be formed. 

Rice Prices Are Increasing (Daily Kontan-13/12/2022). One of the factors 
that triggered the increase in rice prices was the reduced supply of rice 
and increased demand. In addition, there is no certainty about the stock 
of imported rice of 200,000 tonnes when it will arrive in Indonesia. 

Hotel and Tourism Hotel Occupancy in Java Reaches 70% (Business Indonesia 14/12/2022). 
This happens because in general, people on the island of Java only vacation 
in places that can be reached by land transportation because now the price 
of air transportation is quite high. 

 

Insurance and 
Guarantee 

Earthquake Insurance Premiums Will Increase (Kontan Daily-13/12/2022). 
This happened in line with the recent earthquake disaster. Therefore, it is 
important that the community, companies, industry, and government have 
earthquake insurance. This is because, in several countries that are prone 
to earthquakes, the government has had a public-private partnership (PPP) 
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Industries 
News  

Positive Negative 
cooperation scheme that has long been related to earthquake disaster 
insurance mitigation. 

Metal and Gold Indonesia Will Have a Copper Surplus After 2024 (Kontan Daily-
13/12/2022). This is because domestic smelters at that time will produce 
up to 1.1 million tonnes of cathodes. However, even though production has 
increased, domestic demand for copper cathodes will only reach 300,000 
tons. So, there is an excess of 70% copper cathode. This is a new 
opportunity to develop derivative industries. 

Gold Reversed Correction (Bisnis Indonesia 09/12/2022). This was 
triggered by pressure from a stronger US dollar index and fueled by 
speculation that the Fed may raise interest rates higher than it already is 
projected recently. 

Mining Management of Indonesian Oil and Gas Blocks is More Competitive (Bisnis 
Indonesia 15/12/2022). This is driven by the discovery of oil and gas or oil 
and gas reserves in large quantities in other countries the government is 
'worried' and evaluating the production sharing scheme, as well as the 
terms & conditions of the work area management contract which will be 
tendered next year. This is done so that investors want to come and 
manage Indonesia's oil and gas reserves. 

The Fate of Nickel Downstream After the World Trade Organization 
Decision (Investor Daily-12/12/2022). This happened because the export 
policies, processing obligations, and nickel refining in Indonesia were 
proven to violate the provisions of the World Trade Organization (WTO) 
regarding GATT (General Agreement on Tariffs and Trade) 1994. 

Multifinance  Multifinance Performance Increases (Bisnis Indonesia-13/12/2022). This is 
one of the reasons driven by digitalization technology carried out by quite 
diverse players in the financing industry (multifinance). So that it can make 
it easier for consumers to access loans to check loan status easily. 

 

Plantation  CPO Export Opportunities Break through the Global Recession (Bisnis 
Indonesia-15/12/2022). This is because next year's world palm oil market 
is not expected to decline even though many countries will experience it 
economic recession. One of the reasons is the surge in demand for second-
generation biofuel products from Refined, Bleached, and Deodorized Palm 
Oil (RBDPO) called hydrotreated vegetable oil (HVO) or green diesel. HVO 
is a non-oxygenated hydrocarbon oil for diesel engine fuel derived from 
plant materials. 

CPO prices are depressed (Bisnis Indonesia-9/12/2022). This is due to 
persistent concerns over sluggish demand from several major importers 
such as India, Pakistan, Bangladesh, and even China, despite weaker 
production prospects in Malaysia. In addition, Weather during December 
will be a major determining factor in production coming weeks. 

Power & Energy Indonesia-Nordic Agree to Increase Clean Energy Cooperation (Investor 
Daily-13/12/2022). These countries include Denmark, Finland, Sweden, 
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Industries 
News  

Positive Negative 
Norway, and Iceland. This is done to increase the utilization of renewable 
energy. Thus, it is expected that in the next four decades, Indonesia will 
generate more than 580 GW of electricity from solar, hydro, geothermal, 
and hydrogen. 

Property  Semester II-2022, Property Purchase Interest Increases 18% (Investor 
Daily-9/12/2022). The property sector continues to grow because it is 
driven by demand from end-users, bearing in mind that property is the 
primary need of the Indonesian people. In addition, 2022 is a new era for 
the property industry after the previous years the industry slowly rose from 
various uncertainties due to the Covid-19 pandemic. 

The Apartment Market Will Be Pressed (Bisnis Indonesia-15/12/2022). 
This is partly because of the weakening of people's purchasing power 
during a pandemic. In addition, the Covid-19 pandemic has changed the 
preferences of people who prefer to buy tread houses (landed houses). 
Thus, the supply of apartment space becomes oversupplied. 

Telecommunication  2023, The Telecommunication Industry Will Still Grow Positively (Investor 
Daily-9/12/2022). This is driven by the public interest in the need for 
internet access very large. In addition, many operators offer a variety of 
attractive internet packages. 

 

Trading and 
Distribution 

Surplus Trade Balance (Daily Kontan-14/12/2022). The strong export 
performance was still supported by rising commodity prices. In particular, 
the price of crude palm oil, aka crude palm oil (CPO), increased by an 
average of 9.38% month to month (mom) throughout last month. 

 

Vehicle Rental and 
Transportation 

Accessibility and Connectivity of the Jakarta Bandung Fast Train Continue 
to be Prepared (Investor Daily-10/12/2022). This is because the 
connectivity aspect is indeed one of the problems that are being sought for 
a solution. This problem is related to the existence of several KCJB stations 
which are on the outskirts of the city. 

Flight Recovery Autopilot (Bisnis Indonesia-9/12/2022). This condition can be 
seen from the initiative of ǎǘŀƪŜƘƻƭŘŜǊǎΩ interests in aviation without 
involving the main party, namely airlines. Therefore, the optimistic target of 
recovering domestic flights in 2023 could be missed if air transport 
stakeholders work without coordination. 

 

 

Source: Newspaper, PEFINDO database. 
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Period Unit IHSG PEFINDO25 PEFINDO i-Grade 

11/18/2022 % (WoW) -0.10% 1.39%  -1.65% 

11/25/2022 % (WoW) -0.41% -3.03% 0.99% 

12/02/2022 % (WoW) -0.48% -1.22% 1.29% 

12/09/2022 % (WoW) -4.34% -5.89% -4.31% 

12/16/2022 % (WoW) 1.45% 1.69% 1.66% 

    
 

  

Stock Index 

Chart 8. PEFINDO Stock Index Performance 

Table 7. PEFINDO Stock Index Weekly Changes 

Source: IDX, Bloomberg (2022). 

Source: IDX, Bloomberg (2022). 
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Publication 

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 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. 

To subscribe, contact: 
PEFINDO Marketing Team: 

(+ 62) 21 50968469 
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