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MACROECONOMIC
:. GLOBAL

Nonfarm Payrolls. Nonfarm payrolls increased by 315000 jobs last month, according to a Labor
Department release. The figure was higher than a Reuters survey, which estimated 300,000 jobs.

The United States’ Trade Deficit. The United States' trade deficit fell to USD79.6 billion in June 2022,
USD5.3 billion less than the previous month. It was also below market expectations of USD80.1 billion.

ECB Interest Rate. The minutes of the July 2022 ECB meeting showed a 50bps rate hike last July was not
the end point of the normalization cycle. Policymakers see the hike as an initial burden to get out of negative
interest rates and necessary to normalize monetary policy. Thus, tightening may continue going forward.

The Trade Surplus In Germany. The trade surplus in Germany fell sharply to EUR4.9 billion in July 2022, coming from imports
of EURI1227 billion and exports of EURI276 billion. The surplus fell from EURI17.8 billion in the same month a year earlier.

The China’s Trade Surplus. China's trade surplus jumped to a record high of USDIO1.26
billion in  July 2022. It was an unexpected figure and well above expectations of USD90
billion. Compared to a year earlier, that figure nearly doubled ($55.89 billion in July 2021).

Australia Interest Rate. The Reserve Bank of Australia raised interest rates by 50 bps to 1.85% at its August 2022 meeting. It
was a follow-up to monetary policy tightening where the central bank had hiked 50-bps in July and June, and 25-bps in May.

Restrictions In China. China reported a lockdown of 21.2 million residents in the metropolitan city of Chengdu.
In addition, the cities of Guangzhou and Shenzhen also imposed restrictions to combat the Covid-19 outbreak.

US Interest Rate. Fed funds futures last showed a 771% chance of a 75-bps rate hike at the Sept. 20-
21 meeting. Solid economic data supports the market to expect aggressive rate hikes to continue.

Eurozone Inflation. Eurozone inflation hit a record high to 9.1% YoY in August 2022. The latest data strengthens
the chances for further rate hikes. Markets estimate about a 40% chance the ECB will raise interest rates by 75 bps.
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The Increase Price of Fuel. The government decided to increase the price of subsidized fuel. Pertalite became
IDR10,000 per liter from IDR7,650 per liter, while diesel from IDR5,150 per liter to IDR6,800 per liter. Then, for non-
subsidized fuel, the government adjusted the price of Pertamax from IDR12,500 per liter to IDR14,500 per liter.

Trade Surplus. Indonesia’s trade surplus soared to USD4.22 billion in July
2022 or almost double compared to UsD2.60 billion in July a year earlier.

Purchasing Managers’ Index (PMI). Indonesia’'s manufacturing sector continues to expand. The
Purchasing Managers' Index (PMI) rose to 517 in August 2022 from 513 in the previous month.

Inflation. The Central Statistics Agency (BPS) reported inflation was at 4.69% YoY in August 2022, slowing
compared to 4.94% YoY in the previous month after monthly deflation occurred in August. Deflation
mainly stemmmed from the decline in prices for volatile foods (from 11.47% YoY to 8.93% YoY), amid rising
core inflation (from 2.86% YoY to 3.04% YoY) and administered prices inflation (6.51% YoY to 6.84% YoY)
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MACROECONOMIC

COMMODITIES

Brent oil prices fell 6.29% weekly and closed at USD94.64 per barrel on Friday, September 2, 2022, amid
concerns over China's Covid-19 restrictions, possible aggressive Fed Fund Rate hikes, and weak global economic growth.

Gold fell 1.89% to close at USD1,705.29 a troy ounce on Friday, September 2, 2022. Interest rate hikes, which are likely
to remain aggressive in September, are making gold lose traction as investors are chasing more fixed-income instruments.

Base metals posted sharp declines last week amid the recent Covid-19 restrictions in China, the
world's top consumer of the metal. Nickel fell 611% on a weekly basis and was at USD20,244.50 a metric ton on Friday,
September 2, 2022. Then, tin reported a sharper weekly decline, dropping double digits to USD21,060 a metric ton, 1491%
lower. compared to the previous Friday. Meanwhile, copper fell 691% on a weekly basis to USD7597.0 per metric ton.

Palm oil prices fell 6.50% weekly to MYR3901 per metric ton, the highest compared to other agricultural

commodities. Meanwhile, wheat prices fell 118% to 7755 cents per bushel as the Midwest crop harvest approached. Meanwhile,
coffee and cocoa posted weekly declines of 2.46% and 0.54% to USD2,225 per metric ton and USD2,401 per metric ton, respectively.
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MACCROECONOMICS

““awwm STOCKS

US Stock Market. Stocks in the United States came under pressure after the latest economic data supported aggressive
rate hikes. The Dow Jones and S&P 500 Index fell 1.94% and 2.24% on a weekly basis to 31,656 and 3,967 on Friday, September
2, 2022. Meanwhile, the NASDAQ and NYSE Composite Index fell 2.94% and 2.68% respectively. to 11,785 and 14,772.

European Stock Market. European stock markets started September in the red after economic data showed
worse conditions. The EURO STOXX 50 Index fell 3.37% to 3,482 on Friday, September 2, 2022. Meanwhile, the
German Stock Index DAX 30 and CAC 40 Index - French fell 1.29% and 3.29% to 12,804 and 6,068, respectively.

Asia Stock Market. Stock markets in Asia also experienced a correction, except for Indonesia. The Shanghai
Stock Index and Hang Seng Index reported declines of 1.54% and 3.56% on a weekly basis to 3,186 and 19,452
on Friday, September 2, 2022. Meanwhile, Japan’s Nikkei 225 Index and South Korea's KOSPI Index fell 3.46%
and 22% respectively. .89% to 27,651 and 2,409, respectively. In Southeast Asia, Thailand’'s SET Index reported its
steepest weekly decline, shedding 1.38% to 1,622. Meanwhile, Singapore's Straits Times Index reported a decline
of 1.35% to 3,206. The Philippines PSEi Index and Malaysia's KLCl Index posted declines of 0.89% and 0.61% to
6,693 and 1,491, respectively. In contrast, the Indonesia Composite Index reported a slight increase, 0.59%, to 7,177.

Daily Transaction In The Stock Market. During the past week, August 29-September 2, 2022, the average daily transaction value

in the stock market rose 6.9% to IDR14.5 trillion per day, from IDR13.56 trillion per day a week earlier. Meanwhile, the average daily
frequency during the week was also observed to increase to 1,258,658 times from 1,236,386 times per day in the previous week.
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MACROECONOMIC

FOREIGN _
EXCHANGE

The US dollar Index closed up on a weekly basis, around 0.38%, to 109.22 on
Friday, September 2, 2022. The increase was supported by continued monetary tightening by the Fed.

The euro depreciated 0.40% weekly to EUR1.00 per US dollar on Friday, September 2, 2022. In
contrast, the pound sterling appreciated to GBP1.16 per US dollar or 1.49% lower compared to Friday the previous week.

Exchange rates have mostly depreciated amid a strong US dollar. Japan and South Korea reported
weeklydepreciation of1.93%and2.37%toJPY140.30 per USdollarand KRW1.363.05 per USdollaron Friday, September2,2022.
Meanwhile, the Thaibahtreportedthe highestdepreciationcomparedto peersin Southeast Asia by 1.66%to THB36.72 per US
dollar. Meanwhile, the Philippine peso and Singapore dollar depreciated around 1.34% and 0.55% to PHP56.78 per US dollar
andSGD1.40perUSdollar.Meanwhile, the Malaysianringgitreportedadepreciationofaround 0.44%to MYR4.49 per USdollar.

The rupiah exchange rate closed lower against the US dollar at the end of last week to IDR14,896 per
US dollar on Friday, September 2, 2022, or depreciated about 0.53% compared to Friday the previous week.
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BOND MARKET
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US Treasury Yield. The 2-year US treasury yield rose 10 bps on a weekly basis to 350% on Friday, September 2, 2022. Meanwhile, the
10-year US treasury yield rose by 22 bps to 3.26%. The gains come amid strong expectations of an aggressive rate hike in September.

Eurozone Yield. In the Eurozone, the 2-year yield rose 21 bps to 1.18% on
Friday, September 2, 2022. Meanwhile, the 10-year yield rose 21 bps to 1.59%.

Yield In Asia. 10-year yields were mostly up, except for China, which posted a 2-bps decline on a weekly basis
to 2.64% on Friday, 2 September 2022. In Japan, yields rose 2 bps to 0.24%. Meanwhile, in South Korea, yields
were relatively stagnant at 3.64%. Thailand reported the highest gain compared to its peers in Southeast
Asia, where yields rose 19 bps to 258%. Next is Singapore with a l4-bps increase to 3.06%. Meanwhile,
Malaysia reported a 5-bps increase to 4.01%. The Philippines reported its yield was stagnant at 5.40%.

SUN Yield. Indonesia reported that the 2-year and 5-year yields were stagnant at 571% and 6.61%
on Friday, September 2, 2022. Meanwhile, the 10-year yield rose 8 bps to 7.14%. Later, FRO090, the
benchmark for 5 years, reported yields remaining at 6.58%. Meanwhile, FRO091 and FR0093, benchmarks

for 10 years and 15 years, rose 8 bps and 4 bps to 7.13% and 7.08%, respectively. In the market last week,
foreign investors posted net sales of IDR4.98 trillion during August 29, 2022 - September 2, 2022.
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BOND MARKET

INDEX

Corporate bond yields were relatively low for short-term tenors. The Tl-year
yields for AAA and BBB dropped 9 bps to 471% and 911%, respectively. Meanwhile, for the 3-year
tenor, the yield on the AAA rating rose 17 bps to 6.48% while the BBB rating rose 19 bps to 10.79%.
Meanwhile, 5-year tenor yields for AAA and BBB ratings were relatively stagnant at 7.00% and 11.50%.

The INDOBeX Composite Total Return reported relatively stagnant gains at 336.2 on
Friday, September 2, 2022, as the government bond and corporate bond indexes remained relatively
unchanged compared to Friday the previous week, where they stood at 32877 and 3835, respectively.

Komposit == Obligasi Pemerintah Obligasi Korporasi

WM

2-Dec-21 2-Mar-22 2-lun-22 2-Sep-22

Govt Bond — Corporate Bond (AAA) — Corporate Bond (AA) — Corporate Bond (A) — Corporate Bond (BBB)

12.7

Note: average of a specific day with the same day of the previous week.
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BOND MARKET

GOVERNMENT BONDS

Series Coupon  Maturity Date Sizg_ Drice Yield yqlume |
(%) (dd/mmfyy)  (IDR Million) (%) (Million Unit)
FROT 6.375 04/15/32 100 9550 7.026 11,588,922
FR96 7.000 02/15/33 1,000 99.40 7.081 8,530,821
FR63 5625 05/15/23 5,000 100.70 4572 6,410,200
FR90 5125 04/15/27 7474 9435 6.564 6,104,329
FRSI 6.500 06/15/25 30,000 100.95 6118 4,589,354
FR77 8125 05/15/24 15,000 1045 5512 4314244
FRS2 7.000 09/15/30 2,000 99.55 7.074 3,048786
FR70 8.375 03/15/24 10,000 104.03 5579 2,980,433
FR59 7.000 05/15/27 50,000 101.35 6.657 2,653,382
FR64 6.125 05/15/28 1,000 97.15 6.734 2457223
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BOND ISSUANCE

BOND ISSUANCE & MATURITY

Amount | Coupon | Tenor ,
No Company Instruments Issued Date . Rating
(IDR Billion) (%) (Years)
1 |PT Sinar Mas Multiartha Tk Shelf Registration Bond Il Phase II Year 2022 Series A Aug-29-2022 42935 6.75 ] irAA
2 |PT Sinar Mas Multiartha Thk Shelf Registration Bond Il Phase Il Year 2022 Series B Aug-29-2022 1310 800 2 irAA
3 |PT Sinar Mas Multiartha Tok Shelf Registration Bond Il Phase II Year 2022 Series C Aug-29-2022 30513 900 3 irAA
4 |PT Sinar Mas Multiartha Thk Shelf Registration Bond Il Phase II Year 2022 Series D Aug-29-2022 110200 975 5 irAA
5 |PT Astra Sedaya Finance Shelf Registration Bond V Phase V Year 2022 Series A Aug-29-2022 52000 400 ] AMA(idn)
6 |PT Astra Sedaya Finance Shelf Registration Bond V Phase V Year 2022 Series B Aug-29-2022 37300 6.5 3 AAA(idn)
7 |PT Astra Sedaya Finance Shelf Registration Bond V Phase V Year 2022 Series C Aug-29-2022 700 6.50 5 AAA(idn)
8 |PT Merdeka Copper Gold Thk Shelf Registration Bond Ill Phase III Year 2022 Series A Sep-2-2022 147297 550 ] oAt
9 |PT Merdeka Copper Gold Thk Shelf Registration Bond Ill Phase III Year 2022 Series B Sep-2-2022 172940 825 3 At
10 |PT Merdeka Copper Gold Thk Shelf Registration Bond Ill Phase Il Year 2022 Series C Sep-2-2022 79764 950 5 A
11|PT Lontar Papyrus Pulp & Paper Industry ~ |Shelf Registration Bond | Phase Il Year 2022 Series A Sep-2-2022 28189 6.50 1 oA
12 |PT Lontar Papyrus Pulp & Paper Industry ~ |Shelf Registration Bond | Phase |1l Year 2022 Series B Sep-2-2022 70246 1025 3 oA
13 |PT Lontar Papyrus Pulp & Paper Industry  (Shelf Registration Bond | Phase Ill Year 2022 Series C Sep-2-2022 £5.66 1100 5 A
14 |PT XL Axiata Thk Shelf Registration Bond I Phase | Year 2022 Series A Sep-2-2022 73523 6.75 3 AAA(idn]
15 |PT XL Axiata Tbk Shelf Registration Bond Il Phase | Year 2022 Series B Sep-2-2022 41186 740 5 AAA(idn]
16 |PT XL Axiata Thk Shelf Registration Bond Il Phase | Year 2022 Series C Sep-2-2022 17792 790 7 AAA(idn)
17 |PT XL Axiata Tbk Shelf Registration Bond Il Phase | Year 2022 Series D Sep-2-2022 17501 825 10 AAA(idn]
18 |PT XL Axiata Thk Shelf Registration Sukuk ljarah [1I Phase | Year 2022 Series A Sep-2-2022 68092 6.75 3 AMA(idn)
19 |PT XL Axiata Thk Shelf Registration Sukuk ljarah I1I Phase | Year 2022 Series B Sep-2-2022 030 740 5 AMA(idn)
20|PT XL Axiata Thk Shelf Registration Sukuk ljarah I1I Phase | Year 2022 Series C Sep-2-2022 13514 790 7 AAA(idn)
21 |PTXL Axiata Tok Shelf Registration Sukuk ljarah Ill Phase | Year 2022 Series D Sep-2-2022 262,65 825 10 AAA(idn)
TOTAL| 10,799.63
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BOND
MATURITY

SEPTEMBER

Maturity Amount  Coupon Tenor

Company [nstrument Date (ORBilon) (%) (Vears Rating
1 |Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond IV Phase VI Year 2019 Series B Sep-3-2022 1500 780 30 MA
2 |PT AB Sinar Mas Multifinance Bond | Year 2020 Series B Sep-4-2022 2500 10.50 2 irA-
3 |PT Adhi Karya (Persero) Thk Shelf Registration Bond lll Phase Il Year 2021 Series A Sep-4-2022 200.00 7.50 1 idA-
) Efek Beragun Aset Bahana Bukopin - Kumpulan Tagihan Kredit Pensiunan Yang
4 |PT Bank KB Bukopin Thk o Sep-4-2022 5765  9.25 3 AMAG
Dialihkan Kelas A1

5 |PT HK Realtindo MTN | Year 2019 Series A Sep-4-2022 575.00| 10.75 3

6 |PT Oki Pulp & Paper Mills MTN Xl Year 2019 Sep-4-2022 600.00 | 11.00 3

7 |PT Sinar Mas Multiartha Thk Shelf Registration Bond | Phase | Year 2020 Series B Sep-8-2022 55.00| 850 2 irAA
8 |PT Intiland Development Tbk Shelf Registration Sukuk ljarah | Phase | Year 2021 Sep-12-2022 25000 | 1050 1 irA-
9 |PT PP Properti Thk Shelf Registration Bond Il Phase Ill Year 2021 Series A Sep-12-2022 177.00| 10.00 1| 4BBB-
10 |PT Equity Finance Indonesia MTN VIl Phase IV Year 2019 Sep-13-2022 4400 13.00 3

11|PT Sinar Mas Multiartha Thk Shelf Registration Bond Il Phase | Year 2021 Series A Sep-17-2022 507.00|  6.75 1 irAA
12 |PT Sucor Investama MTN IV Year 2019 Series D Sep-18-2022 100.00| 10.59 2

13 |PT Indonesia Power EBA Danareksa Indonesia Power PLN 1 - Piutang Usaha Kelas A Sep-19-2022 2123 825 5 AMAg
14 PT Tiphone Mobile Indonesia Thk Shelf Registration Bond Il Phase Il Year 2019 Sep-19-2022 500.00| 11.50 3 ]
15 |PT Global Mediacom Tbk Shelf Registration Bond Il Phase Il Year 2021 Series A Sep-24-2022 669.04| 940 1 At
16 |PT Global Mediacom Tbk Shelf Registration Sukuk ljarah Il Phase Il Year 2021 Series A Sep-24-2022 29345 940 1 ity
17 |PT JACCS Mitra Pinasthika Mustika Finance Indonesia|Bond | Year 2019 Series A Sep-24-2022 616.00 9.25 3| AA(idn)
18 |PT ] Resources Asia Pasifik Thk Shelf Registration Bond | Phase Il Year 2019 Sep-25-2022 500.00| 10,50 3| ;BBB+
19 |PT Hutama Karya (Persero) Shelf Registration Bond | Phase Il Year 2017 Series A Sep-26-2022|  1,165.00 |  7.80 5 Mgy
20 |PT Timah Thk Shelf Registration Bond | Phase | Year 2017 Series B Sep-28-2022 62600 875 5 oA
21 |PT Timah Tbk Shelf Registration Sukuk ljarah | Phase | Year 2017 Series B Sep-28-2022 11800 875 5 Ay

Total  7,314.37

Notes: *) Amount in USD excluded.
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BOND
MATURITY

OCTOBER

BOND ISSUANCE & MATURITY

No Company Instrument Maturiy Amo'u.nt Coupon, Tenor Rating

Date (DR Billion) | (%) |(Years)
1 |PT Duta Anggada Realty Thk Shelf Registration Bond Il Phase I! Year 2021 Oct-1-2022 9200 11.50 1| irBBB+
2 |PT Pegadaian Shelf Registration Bond Il Phase | Year 2017 Series C Oct-3-2022]  1,00000|  7.70 5/ GAAA
3 |PT Adira Dinamika Multi Finance Tbk Shelf Registration Bond IV Phase VI Year 2019 Series B Oct-4-2022 703.00 7.80 3] GAMA
4 |PT Bussan Auto Finance Shelf Registration Bond | Phase [Il Year 2021 Series A Oct-5-2022 150.00 3.75 1| AAA(idn)
5 |PT Waskita Karya (Persero) Thk Shelf Registration Bond III Phase | Year 2017 Series B Oct-6-2022|  1,631.00| 850 5  4BBB
6 |PT HK Realtindo MTN | Year 2019 Series B Oct-8-2022 90.50 | 10.75 3
7 |PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond Il Phase | Year 2021 Series A Oct-10-2022|  1,500.00|  6.75 1 it
8 |PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah | Phase | Year 2021 Series A Oct-10-2022 500.00|  6.75 1 ity
9 |PT Pintar Nusantara Sejahtera MTN Il Year 2019 Oct-14-2022(USD40.00 mn | 12.00 3| irBBB
10 |PT Summarecon Agung Thk Shelf Registration Bond Il Phase Il Year 2019 Series A Oct-15-2022 500.00f 913 3 At
11 |PT Bank Pembangunan Daerah Jawa Barat dan BanteShelf Registration Bond | Phase IIl Year 2019 Series A Oct-18-2022 66.00 | 825 3 iaPA
12 |PT Astra Sedaya Finance Shelf Registration Bond IV Phase Ill Year 2019 Series B 0ct-23-2022 80038 | 7.70 3] AMA
13 PT Pos Indonesia (Persero) MTN POSINDO-02 Series C Oct-23-2022 25000 | 11,50 3| 4BBBt+
14 |Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond IV Phase VIl Year 2019 Series B 0ct-29-2022 10130 |  7.80 3 AMA
15 |PT Sinar Mas Agro Resources and Technology Tk |Shelf Registration Bond |1l Phase Il Year 2021 Series A 0ct-29-2022 477.00)  6.00 1 A
16 |PT Equity Finance Indonesia MTN VIl Phase V Year 2019 Oct-30-2022 27.00| 13.00 3
17 |PT Permodalan Nasional Madani Sukuk Mudharabah |1l Year 2019 Series B Oct-30-2022 65.00 | Floating 3| Mg
18 |PT Permodalan Nasional Madani Sukuk Mudharabah I1I Year 2019 Series E Oct-30-2022 100.00 | Floating 3| Mg
19 |PT Permodalan Nasional Madani Sukuk Mudharabah 111 Year 2019 Series E Phase |l Oct-30-2022 50.00 | Floating 3| Mg
20 |PT Sarana Multi Infrastruktur (Persero) Shelf Registration Bond Il Phase Ill Year 2019 Series B Oct-30-2022 727.50 1.75 3 idAAA
21 |PT Waskita Beton Precast Thk Shelf Registration Bond | Phase Il Year 2019 Oct-30-2022 1,500.00 9.75 3 D
22 |PT Asietex Sinar Indopratama MTN Il Year 2018 Series A Oct-31-2022 30.00 | 11.00 4

Total|  10,360.68

Notes: *) Amount in USD excluded.
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BOND

MATURITY

NOVEMBER

Company

Instrument

BOND ISSUANCE & MATURITY

Maturity
Date

Amount
(IDR Billion)

Coupon
(%)

1 |PT Astra Sedaya Finance Shelf Registration Bond Il Phase IV Year 2017 Series C Nov-2-2022 200.00 7.65 5/ AAA(idn)
2 |PT Astra Sedaya Finance Shelf Registration Bond V Phase Il Year 2021 Series A Nov-2-2022 540.94 3.75 1 idAAA
3 |PT Bank CIMB Niaga Thk Shelf Registration Bond Il Phase Il Year 2017 Series C Nov-2-2022 843.00 7.75 5 idAAA
4 |PT Perusahaan Listrik Negara (Persero) Shelf Registration Bond Il Phase Il Year 2017 Series A Nov-3-2022 451.50 7.20 5 idAAA
5 |PT Perusahaan Listrik Negara (Persero) Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series A Nov-3-2022 83.50 7.20 5 iWAAAgy)
6 |PT BCA Finance Shelf Registration Bond Il Phase | Year 2019 Series C Nov-5-2022 498.00 7.80 3 idAAA
7 |PT ) Resources Asia Pasifik Tk Shelf Registration Bond | Phase VII Year 2021 Nov-6-2022 257.26 9.25 1 ¢BBB+
8 |PT Bank Rakyat Indonesia (Persero) Thk Shelf Registration Bond Ill Phase | Year 2019 Series B Nov-7-2022 2,089.35 7.60 3 idAAA
9 |PT Federal International Finance Shelf Registration Bond V Phase Il Year 2021 Series A Nov-7-2022 975.33 3.60 1 idAAA
10 |PT J Resources Asia Pasifik Thk Shelf Registration Bond | Phase VI Year 2020 Series A Nov-7-2022 252.17 9.25 1 ¢BBB+
11 |PT Bussan Auto Finance Bond Ill Year 2019 Series B Nov-8-2022 1,200.00 8.20 3 idAAA
12 |PT Hotel Indonesia Natour (Persero) MTN V Year 2019 Nov-8-2022 45.00 11.50 3

13 |PT Marga Lingkar Jakarta Bond | Year 2017 Series B Nov-8-2022 217.00 7.75 5/ wAAA
14 |PT Perusahaan Pengelola Aset (Persero) MTN | Year 2019 Series B Nov-8-2022 450.00 10.30 3 idAA
15 |PT Indosat Thk Shelf Registration Bond Il Phase Il Year 2017 Series C Nov-9-2022 498.00 7.65 5 iGAAA
16 |PT Indosat Thk Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series C Nov-9-2022 14.00 7.65 5 AAAy,
17 |PT Pupuk Indonesia (Persero) Shelf Registration Bond | Phase Il Year 2017 Series B Nov-9-2022 1,774.00 7.90 5/ AAA(idn)
18 |PT Maybank Indonesia Finance Shelf Registration Bond | Phase IV Year 2017 Series B Nov-15-2022 50.00 7.90 5/ AA+(idn)
19 |PT Sarana Multi Infrastruktur (Persero) Shelf Registration Bond | Phase Il Year 2017 Series C Nov-15-2022 1,345.00 7.60 5 idAAA
20 |PT Ultrajaya Milk Industry &Trading Company Tk [MTN Year 2020 Series B Nov-17-2022 900.00 8.00 2 ioAA-
21 |PT HK Realtindo MTN | Year 2019 Series C Nov-20-2022 334.50 10.75 3

22 |PT Kereta Api Indonesia (Persero) Bond | Year 2017 Series A Nov-21-2022 1,000.00 7.75 5 dAATH
23 |PT Permodalan Nasional Madani Venture Capital MTN I Year 2020 Nov-24-2022 250.00 7.00 2

24 |PT Merdeka Copper Gold Thk Shelf Registration Bond Il Phase Il Year 2021 Nov-25-2022 1,500.00 5.00 1 oAt
25 |PT Bank BTPN Thk Shelf Registration Bond IV Phase | Year 2019 Series A Nov-26-2022 799.00 7.55 3| AAA(idn)
26 |PT Bank Mandiri Taspen Shelf Registration Bond | Phase | Year 2019 Series A Nov-26-2022 700.00 7.90 3] AA(idn)
27 |PT Pembangunan Perumahan (Persero) Thk Shelf Registration Bond Il Phase Il Year 2019 Series A Nov-27-2022 1,000.00 8.25 3 A
28 |PT Indah Karya (Persero) Sukuk Mudharabah | Year 2018 Nov-28-2022 150.00 | Floating 2

29 |PT Lautan Luas Tbk Shelf Registration Bond Il Phase Il Year 2017 Series B Nov-28-2022 285.50 10.00 5 A
30 |PT Permodalan Nasional Madani Shelf Registration Bond Il Phase Il Year 2019 Series A Nov-28-2022 586.50 8.40 3 idAA
31 |PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase Il Year 2021 Series A Nov-29-2022 1,279.00 4.90 1 A+

Total|  20,568.55

Notes: *) Amount in USD excluded.
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Positive ® Negative

-3 -3
BANK  MINE FINA § METL  PROP

INA 00D Ol

Description:

AUTO : Automotive POWR
BANK : Banking PROP
CONS : Construction RENT

FINA : Multifinance

FOOD : Food and Beverage SPRT

HOTL : Hotel and Tourism SUBN
INSR :Insurance and Guarantee TLCO

METL : Metal and Gold TOLL

MINE : Mining TRAD

PLAN : Plantation

Weekly Economic Update | 7 September 2022

: Power and Energy
: Property
: Vehicle Rental and

Transportation

: Seaport

: Subnational Entity

: Telecommunication

: Toll Road

: Trading and Distribution

PAGE 12



INDUSTRIAL NEWS

AUTOMOTIVE

POSITIVE

Ekspor Mobil 2022 Siap Melesat

Hal ini mengingat otomotif adalah industri
lokomotif yang menarik banyak gerbong
ekonomi, mulai dari industri komponen,
pembiayaan kredit, asuransi, hingga layanan
aftersales.

BANKING

POSITIVE

Bank Tidak Buru-Buru Naikkan Suku
Bunga

Pasalnya, perbankan akan melihat situasi
pasar terlebih dahulu sebelum memutuskan
Benyesuaian suku bunga. Karena, untuk suku
unga terutama pinjaman, terdapat banyak
faktor yang memengaruhi tingkat bunga,
antara lain permintaan kredit, likuiditas, dan
juga termasuk kondisi dari debitur bank.

Weekly Economic Update | 30 August 2022

NEWS ANALYTICS

NEGATIVE

NEGATIVE

Siap-Siap Bunga KPR Naik

Hal ini dipicu oleh kebijakan Bank Indonesia
yang menaikkan suku bunga acuan sebesar
2.5 bps menjadi 3,75% untuk menahan laju
inflasi. Selain itu, demi menahan laju inflasi,
Bl kemungkinan akan menaikkan suku bunga
acuan hingga 50 bps.
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INDUSTRIAL NEWS

NEWS ANALYTICS

CONSTRUCTION
POSITIVE NEGATIVE

Laju Saham  BUMN  Karya
Terdongkrak

Hal ini terjadi setelah sejumlah Badan Usaha
Milik Negara (BUMN) yang melantai di Bursa

Efek Indonesia (BEI) ikut ditunjuk pemerintah
jadi pelaksana proyek pembangunan Ibu
Kota Negara (IKN).

FOOD AND
BEVERAGES

POSITIVE NEGATIVE

Pemerintah  Siapkan  Regulasi Harga Pangan Naik Silih Berganti
Cadangan Pangan 11 Komoditas ,
Penyebab utama kenaikan harga pangan

Pasalnya, keberadaan Cadangan Pangan yang cukup tinggi pada tahun ini karena tidak
Pemerintah  (CPP) akan memudahkan meratanya distribusi dari wilayah produksi.
pemerintah untuk hadir mengintervensi Dampaknya cukup terasa terhadap stabilitas

asar ketika tiba-tiba saja terjadi gejolak harga pangan baik di produsen maupun
arga yang berakibat pada inflasi pangan konsumen.

tinggi, baik karena adanya resistensi suplai
maupun lonjakan harga komoditas global
Kang begitu luar biasa, bencana alam, serta
ondisi darurat lainnya.
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INDUSTRIAL NEWS

NEWS ANALYTICS

HOTEL AND
TOURISM

POSITIVE NEGATIVE

Kolaborasi Menjaga Pariwisata

Sebab, dengan terjalinnya kolaborasi yang

dilakukan oleh se&umlah maskapai dengan
berbagai pemangku

kepentingan termasuk
sektor perbankan melalui peluncuran
beberapa program misalnya *“Terbang
Hemat” itu untuk mendukung upaya
menstabilkan harga tiket pesawat dalam
rangka mengendalikan inflasi.

INSURANCE AND
GUARANTEE

POSITIVE NEGATIVE

Asuransi Wajib Siapkan Cadangan Bunga Mekar, Klaim Asuransi

Pencadangan teknis dimaksudkan agar Kredit Naik

Eerusahaan asuransi dapat melakukan
ewajibannya dengan baik saat terjadi klaim

asuransi kredit yang diajukan oleh bank.

Pasalnya, kenaikan suku bunga di tengah
tren inflasi tinggi dinilai bisa menimbulkan
risiko kredit bermasajah, bahkan macet dan
berdampak pada akan bertambahnya jumlah
polis yang klaim akibat kredit macet.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

METAL AND GOLD

POSITIVE

Permintaan Baja Naik

Hal ini terjadi seiring membaiknya
perekonomian™ nasional — pasca-pandemi
Covid-19. Di sisi lain,  pertumbuhan
permintaan tersebut juga sejalan dengan
perbaikan-perbaikankebijakanyangmengacu
pada mekanisme smart supply-demand
menggunakan Pertimbangan Teknis yang
terukur sesuai ketentuan Peraturan Menteri
Perindustrian Nomor 4 tahun 2021, yang
merupakan penyempurnaan dari Peraturan
Menteri Perindustrian Nomor 1 tahun 2019
dan Peraturan Menteri Perindustrian Nomor
I?)Zb'%algu'rll 2019 dengan kriteria teknis yang
ebih baik.

MINING
POSITIVE

Harga Minyak
Menguat

Susutnya persediaan bahan bakar AS yang
lebih besar dari perkiraan menjadi faktor
pendorong harga komoditas tersebut. Dari
sisi pasokan, pasar masih mencermati
kemungkinan mengalirkan kembali minyak
Iran jika kesepakatan nuklir Iran-AS mencapai
titik temu.

Cenderung

Weekly Economic Update | 7 September 2022

NEGATIVE

Harga Emas Cenderung Turun

Hal ini terjadi lantaran pelaku pasar khawatir
dengan ancaman resesi dan inflasi tinggi.
Situasi ini menyebabkan risk off sentimen di
pasar finansial. Penurunan harga emas juga
disebabkan kebijakan hawkish bank sentral AS
atau The Federal Reserve (Fed).

NEGATIVE

Realisasi Investasi Migas
Tertahan

Hal ini kemungkinan dipicu oleh dugaan
kenaikan harga saatinihanya berjangka pendek
ataupun diduga akan terjadi krisis, sehingga
mereka segera melakukan pembayaran utang.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

MULTIFINANCE
POSITIVE

Multifinance Optimistis Capai
Target Bisnis Tahun ini

Salah satunya yakni program pinjaman
dengan tenor yang lebih Banjang, se ing%a
membuat angsuran bisa lebih rendah. Sebab,
Bermintaan pembiayaan akan selalu ada,
aik segmen kendaraan baru, kendaraan
bekas, maupun dana tunai (refinancing).

PLANTATION
POSITIVE

Reformasi Sawit Nasional

Reformasi sawit nasional terpenting adalah
menjadikan BPDPKS sebagai garda terdepan
pendanaan petani sawit rakyat sekaligus
fasilitator legalisasi lahan sawit rakyat.
Reformasi terpenting lainnya adalah reforma
aset bagi petani sawit, melalui kepemilikan
pada pabrik kelapa sawit dan pabrik minyak
goreng. Reformasi krusial dan mendesak
terakhir adalah menahan ekspansi industri
biodiesel berbasis CPO. Kebijakan biodiesel
lahir dari upaya menahan keljatuhan harga
CPO akibat produksi gang berlebihan seiring
ekspansi lahan perkebunan sawit.

Weekly Economic Update | 7 September 2022

NEGATIVE

Harga BBM Naik, Rasio NPF
Multifinance Mendaki

Pasalnya, kenaikan harga BBM bisa memicu
masyarakat lebih  konservatif  terhadap
pengeluaran, termasuk pembayaran angsuran.
Kekhawatiran itu bisa saja terjadi, mengingat
di beberapa bulan terakhir pembiayaan
bermasalah multifinance sudah meningkat.

NEGATIVE

Siap-Siap Bulan Madu Harga CPO
Berakhir

Hal ini terjadi karena ada perbedaan tren
laju Eergerakan harga CPO global, sehingga
bisa berdampak pada kinerja produsen sawit
di tahun 2022. Pasalnya, kondisi harga CPO
sekarang berbeda dibandingkan beberapa
bulan sebelumnya ketika harga komoditas ini
melambungtinggi. Sebab, biaya dalam produksi
CPO dan turunannya cenderung meningkat.
Misalnya harga pupuk telah naik hampir dua
kali lipat saat ini. Padahal, komponen ,oupuk
berkontribusi sekitar 60% terhadap total biaya
perawatan kebun sawit.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

POWER AND
ENERGY

POSITIVE

Konstruksi PLTA Kayan | Dimulai
2023

Pasalnya saat ini KHE sedang mempercepat
penyelesaian  pengerjaan akses jalan
penghubung antara titik lokasi pembangunan
PLTA Kayan | dengan segera melakukan
eledakan 115 ribu meter kubik material
atu di sejumlah titik jalur akses tersebut per
September 2022.

PROPERTY
POSITIVE

Permintaan Rumah Tapak di
Jabodetabek Terus Meningkat

Hal ini disebabkan adan?/a pelonggaran
pembatasan aktivitas publik dan banyak
orang yang sudah divaksinasi Covid-19.
Selain itu, banyak perusahaan menerapkan
bekerja di kantor. Selain itu, kebijakan
pemerintah  memperpanjang  program
Insentif Pa%ak Pertambahan Nilai Ditanggung
Pemerintah (PPN DTP) juga berpengaruh
pada permintaan rumah tapak.
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NEGATIVE

NEGATIVE

Akses Pendanaan Kendala Utama
Kepemilikan Properti

Hal ini menandakan bahwa masyarakat
menengah ke bawah masih membutuhkan
perhatian khusus terutama dalam segi
edukasi literasi finansial. Ditambah lagi, angka
pengajuan KPR dengan skema DP nol persen
memiliki angka penolakan sebesar 57,6%.
Oleh karena itu, DP nol persen meningkatkan
aksesibilitas, namun bukan satu-satunya solusi
untuk masyarakat Indonesia mendapatkan
properti impiannya.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

SEAPORT
POSITIVE NEGATIVE

Patimban Tahap Il Butuh Dana
Rp7,58 Triliun

Pembiayaan Pelabuhan Patimban tahap
kedua ini merupakan kelanjutan kerja sama
Indonesia daryegang yang sebelumnya telah
disepakati pada 2017 dengan nilai mencapai
118,9 miliar yen. Selain itu, keberadaan
infrastruktur “itu  juga diyakini  bakal
meningkatkan aktivitas ekonomi melalui
pembangunan pelabuhan internasional dan
Jalan akses di Kabupaten Subang, Jawa Barat.

SUBNATIONAL ENTITY
POSITIVE NEGATIVE

Akselerasi Ekonomi Provinsi
Anyar

Pembentukan  daerah  otonomi  baru
melalui pemekaran provinsi di Papua
dinilai merupakan salah satu upaya
untuk pemerataan pembangunan dan
mempermudah layanan publik. Dengan
adanya tiga daerah otonomi baru, yakni
Provinsi Papua Selatan, Provinsi Papua
Tengah, dan Provinsi Papua Pegunungan,
diharapkan akan mempermudah jangkauan
pelayanan di tanah Papua yang luas.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

TELECOMMUNICATION

POSITIVE NEGATIVE

Persaingan Bisnis Internet Kian
Kencang

Pasalnya, era digitalisasi telah memacu
setiap kegiatan harus tersambung dengan
jaringan internet. Oleh sebab itu, internet
saat ini sudah menjadi kebutuhan primer
bagi masyarakat.

TOLL ROAD
POSITIVE NEGATIVE

LMAN Danai Pembebasan Lahan
Tol Solo-Yogyakarta-Kulonprogo
Rp3,4 Triliun

Pembangunan ini diproyeksikan memiliki
manfaat langsung yang dapat dirasakan
masyarakat. Adapun manfaatnya yakni
percepatan konektivitas wilayah Yogyakarta-
Solo-Semarang  (Joglosemar).  Sehingga
diharapkan mendorong peningkatan
Eertumbuhan sektor pariwisata dan ekonomi
reatif di sekitarnya.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

TRADING AND
DISTRIBUTION

POSITIVE

Implementasi RCEP Mampu Cegah
Middle Income Trap

Perjan&ian ini membuat ekspor Indonesia
lebih kompetitif dan rantai pasok menjadi
lebih lengkap. Dalam 13 tahun ke depan,
terutama 2025-2035, pertumbuhan ekonomi
harus bisa melaju di atas 6% agar Indonesia
terhindar dari middle income trap.

VEHICLE RENTAL AND

TRANSPORTATION
POSITIVE

Bengkel Pesawat Bantu
Menjinakkan Harga Tiket

Langkah itu bisa mewujudkan perawatan
pesawat yang terintegrasi, = sehingga
dapat meénekan pekerjaan  berbagai
perawatan pesawat ke luar negeri sehingga
meningkatkan jumlah pesawat. Dengan
makin bertambahnya jumlah pesawat dan
frekuensi penerban%(an, harga tiket pesawat
pada hari sibuk bisa kembali stabil.
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NEGATIVE

NEGATIVE

Pengusaha Bus dan Feri Siap
Kerek Tarif Angkutan

Hal ini dipicu oleh kenaikan harga minyak
dunia yang melambung, sehingga pemerintah
terpaksa menyesuaikan harga bahan bakar
minyak untuk mengurangi beban subsidi
terhadap bahan bakar minyak. Sehingga,
kenaikan harga BBM berdampak besar
terhadap biaya operasional, karena merupakan
komponen biaya pokok.
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i-Grade

Period Unit IHSG PEFINDO25 | PEFINDO i-Grade
Aug-5-2022 ) 1.92% 0.64% 3.96%
Aug-12-2022 % (WoW) 0.63% 0.01% 0.51%
Aug-19-2022 % (WoW) 0.61% -3.05% -0.40%
Aug-26-2022 % (WoW) (YA -0.46% -0.43%
Sep-2-2022 % (WoW) 0.59% -2.40% 2.61%
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wumm 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.Inaddition,getourresearchsuch asresearchondemand

services.
Indonesia Rating Indonesia Sectoral
Highlight (IRH) Review (ISR)

INDONESIA
RATING
HIGHLIGHT

FEBRUARY 2022

VR (e S INDUSTRY

Published 2 (two) times a year. Including Published 6 (six) times a year. Containing
economic and monetary, bond markets,

a rating report from active companies
sectoral review, and company review.

rated.

TO SUBSCRIBE, CONTACT
PEFINDO Marketing Team:
(+ 62) 2150968469
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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. PEFINDO does not conduct
audits, due diligence, or independent verifications of every information and data received and
used as basis in the rating process. PEFINDO does not take any responsibility for the truth,
completeness, timeliness, and accuracy of the information and data referred to. The accuracy and
correctness of the information and data are fully the responsibility of the parties providing them.

PEFINDO and everyofitsmemberoftheBoard of Directors, Commissioners, Shareholdersand Employees
are not responsible to any party for losses, costs and expenses suffered or that arise as a result of the
use of the contents and/or information in this rating report or publication, either directly or indirectly.

PEFINDO generally receives fees for its rating services from parties who request the ratings, and
PEFINDO discloses its rating fees prior to the rating assignment. PEFINDO has a commitmentin the form
of policies and procedures to maintain objectivity, integrity, and independence in the rating process.

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process.

Ratingsmaychangeinthefutureduetoeventsthatwerenotanticipatedatthetimetheywerefirstassigned.
PEFINDO has the right to withdraw ratings if the data and information received are determined to be
inadequate and/or the rated company does not fulfill its obligations to PEFINDO. For ratings that received
approval for publication from the rated party, PEFINDO has theright to publish the ratings and analysisin
its reports or publication, and publish the results of the review of the published ratings, both periodically
and specifically in case there are material facts orimportant events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO.
PEFINDOis not responsible forpublications byother parties of contents related tothe ratings given by PEFINDO.
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