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GLOBAL

Global economic growth is set to slow to 2.2% in 2023 from 3.1% this year, before
accelerating to 2.7% in 2024, according to the OECD's latest Economic Outlook. The
world economy was facing significant challenges, including persistently high inflation
levels, rising borrowing costs, energy supply shortages, and the ongoing war in Ukraine.

A substantial majority of Fed officials judged that a slowing in the pace of the fed funds
rate increase would likely soon be appropriate, as it would better allow the Committee to
assess progress toward its goals of maximum employment and price stability.

The number of American filing new claims for unemployment benefits rose by 17,000 to
240,000 on the week ending November 19, the most since August and well above
expectations of 225,000 likely boosted by the wave of layoffs in technology companies.

European Central Bank policymakers agreed that the central bank should continue
normalizing and tightening monetary policy to combat high inflation, even if there is a
shallow recession because the outlook for inflation continues to deteriorate and is too high
it will increase the risk of other side effects such as second-round effects and so on.

The current account surplus in the Euro Area declined sharply to EUR3.8 billion in
September 2022 from EUR33.1 billion in the same month a year earlier due to a sharp
decline in the goods balance which resulted in a EUR9.3 billion deficit due to imports
reaching an all-time high period due to higher energy prices.

The People's Bank of China (PBoC) kept its key lending rates unchanged for the third
straight month at November fixing, amid continued downward pressure on the yuan and a
slowdown in economic activity due to rising Covid cases and restrictions or lockdowns in
several cities. The one-year loan prime rate (LPR) was kept at 3.65%; while the five-year
rate was maintained at 4.3%.

Anwar Ibrahim was sworn in as the new prime minister amid Malaysia's slowing economy
and the country being divided after tight elections.

Bank of Korea (BoK) raised its base rate by 25 bps to 3.25% during its November meeting.
This move brought borrowing costs to their highest level since June 2012 and came after
the central bank delivered two half-point hikes this year as it sought to keep pace with the
US Fed and stem the fall of the local currency.

The Central Bank of Turkey cut its interest rate by 150 bps to 9% in its November 2022
meeting and stated that it will end its current rate-cutting cycle, as previously signaled.

www.pefindo.com
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OMESTIC

The APBN recorded its first fiscal deficit in 2022 in October which reached IDR169.5
trillion (1.0% of GDP; previously a surplus of 0.3% of GDP). The deficit was caused by
state revenue which grew slightly slower at 44.5% (YoY) (Sep’22 grew 45.8% YoY),
while state expenditure grew higher, namely 14.2% (YoY) (Sep’22 grew 5.9% YoY)
due to higher compensation spending and subsidies. Fuel compensation spending
grew much higher, namely 945% (YoY) (Sept grew 354% YoY). Goods and capital
spending are still contracting, respectively -18% and -9.5% (YoY) (previously -17.6%
and -10% YoY) due to decreased spending related to the pandemic. The deficit that
occurred was still below the Ministry of Finance's target limit of 4.5% of GDP.

The Broad Money (M2) in Oct’22 increased by 9.8% (YoY) from IDR7,491.7 trillion to
IDR8,222.2 trillion (Sep’22 grew 9.1% (YoY)). This development was driven by growth
in the narrow money supply (M1) of 14.9% (YoY). The increase in M2 growth in Oct’22
was mainly driven by growth in lending which amounted to 11.7% (YoY) (Sep’22 grew
10.8% (YoY)) in line with developments in productive lending, such as investment
loans (grew 14.2 % YoY), and working capital loans (grew 12.2% YoY). In terms of
Third-Party Funds, in Oct’22 it was recorded at IDR7,681.9 trillion or grew 10.0% (YoY)
(Sep’22 grew 7.7% YoY)

The results of the Bank Indonesia (Bl) Banking Financing Demand Supply Survey in
Oct’22 showed positive growth. From the corporate side, the need for corporate
financing in Oct’22 indicated positive growth, although it was slower than the previous
month due to a decrease in operational activities due to weak domestic and export
demand. Corporate financing needs are mainly met from own funds which are still the
majority of sources, followed by the use of concessional withdrawal facilities,
loans/debt from parent companies, and the addition of new credit to domestic banks.
On the household side, there are indications of positive growth in new financing needs
by households in October 2022, with the majority of households choosing commercial
banks as the main source of additional financing. For the entire period of Q4-2022,
new loan offerings are predicted to increase compared to the previous quarter.

The Indonesia Stock Exchange (IDX) reported that as of November 21, 2022, there are
around 43 companies that are in the pipeline to conduct an Initial Public Offering (IPO)
at the end of this year and 2023. It is estimated that the funds that can be raised from
all of the company's listings are around IDR47.2 trillion. Of the 43 companies, 33
percent plan to be listed in 2023 while the rest plan to be listed in 2022. In addition, 7
out of 43 companies are engaged in the non-primary consumer goods sector.
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® Brent oil prices hovered at a 2-month low reaching $83.63 per barrel on Friday (11/25) trading. This was due to NICKEL (FUTURES-GB)

predictions proposing G7 countries to cap Russian oil prices higher than current trade levels, allaying concerns 35K
over strict supply. In other respects, the larger-than-expected of US gasoline supplies and the expansion of 017600

Covid-19 case control in China have also added pressure to world oil prices. 2 e
8
® Gold prices bounced back above the USD1,750 level consolidating gains after the latest Federal Reserve policy & 2876400  25898.00 2597600 0 @PrEVOUS
minutes hinted at a slowdown in the pace of rate hikes. Based on the results of analysts from ANZ said that the § 235K Rates
increasing recession and geopolitical risks until 2023, strong physical demand for emerging markets and record 2433200 2493600 2533500
high purchases by Central Banks, but gold can still outperform real interest rates. -
M Tu W Th F

® The electric vehicle market which is increasingly crowded in the market encourages the industry to grow, causing

nickel prices to rise, and will also have a positive impact on the prospects for Nickel stocks. Where the nickel BRENT OIL

prices increased by 1.7% to a level of $25,257 per metric ton since Monday. -
® The price of crude palm oil increase again on Friday (11/25) trading, touching the level of $4140 per tonne, after P8 s
experiencing a decline last week's trading at the level of $3850. The price of crude palm oil rose sharply again, T g N'.M 88.36 \BT&
apparently due to the increase in the price of rival oils, such as soybean oil in Dalian, which strengthened by o — @ Previous
around 1.72%. Palm oil is affected by price movements of related oils as they compete for a share in the global = B45 2 o Latest
w &0 8363
=2

vegetable oil market.
0

Chart 1. Commodity Prices
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STOCKS

Asian stock markets were mixed at market close this week amid increasing expectations of interest rates, as well as
markets in the US closed for the Thanksgiving Holiday.

e The Nikkei 225 index decrease 0.35% to 28,283 as of Friday (11/25). However, on a weekly basis, it jumped around 29,000
1.42%. Japanese stocks generally look to past data for a prolonged contraction in business activity. The Malaysian
Stocks Index jumped more than 2.00% on a weekly basis, the best performance since the inauguration of a new Prime 28383.00
Minister following the political stalemate earlier in the week. The Shanghai Composite Index increase 0.40% to 3,101
levels, while the Hong Kong Hang Seng Index decrease 0.49% to 17,573 levels. Meanwhile Australia's ASX 200
edged up around 0.24% on concerns over China, given it has large trade exposure to China.

e Europe's main stock markets rose to three-month highs, boosted by gains in real estate and mining shares that offset
losses from Credit Suisse. The pan-European Stoxx 600 index rallied around the 440 level, its strongest since Aug. 18,
2022, despite relatively light trading volume due to the US Thanksgiving Holiday.

e JCI fell into the red zone at the close of trading on Friday (11/25), down 0.39% (28 points) to 7,053. The energy and 27,000
technology sectors corrected the most by 1.31% and 1.04%, followed by the transportation and logistics sector -0.63%,
infrastructure -0.52%, raw goods -0.39%, finance -0.39%, real estate property -0.32%, healthcare -0.25%, and
industrial sector -0.01%. The cyclical and non-cyclical sectors each gained 0.02%.

e JCI accumulated a 0.41% decline in the past week. JCI movement was dominated by global sentiment, one of which
was a signal of a slowdown in the US Federal Reserve's interest rate hike. On the other hand, the market was also L M Tu w Th F
faced with the sentiment of an explosion in cases of Covid-19 infection that occurred in China.
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Chart 2. Stock Index
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FOREIGN EXCHANGE

The US Dollar Index moved lower to near 105 last week after moving in the 105-106 range the previous week. The dovish Fed minutes weighed on the dollar, which found
its strength when the Fed raised interest rates aggressively.

e The euro depreciated nearly 1% in the last week and is further away from a record low in the year, below EUR1 per US dollar. However, a sell-off by traders awaiting the
release of the minutes of the European Central Bank (ECB) meeting weighed on the currency's performance. Eurozone inflation surged above 10% in October. Still, the
November PMI indicated the region was entering a recession, creating a dilemma for ECB policymakers.

¢ Malaysian Ringgit, Japanese Yen, and Korean Won led the currency appreciation in Asia. Malaysia saw its currency appreciate around 1.75% and hover around MYR4.5
per US dollar after Anwar Ibrahim was appointed as the new Prime Minister, which is expected to bring more certainty and stability. The Japanese yen strengthened around
1.3% to below JPY140 per US dollar last week as the Fed's dovish signals helped the currency recover further from its worst position in decades, which was at JPY150 per
US dollar in mid-October 2022. The South Korean won appreciated around 1.17% last week to KRW1,324 per US dollar after the country's central bank raised interest rates
relatively moderately. The Bank of Korea is trying to avoid an economic shock from high-interest rates amid signs of increasing pressure on the bond market.

e The Indonesian rupiah moved slightly lower last week, hovering around an average of IDR15,687 per US dollar last week after the previous week at around IDR15,601 per

US dollar. Despite the dovish Fed minutes, net selling of IDR1.88 trillion at the start of last week weighed on the rupiah, pushing it towards a higher level of IDR15,713 per
US dollar.

Chart 3. Foreign Exchange
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YIELD

e US treasury yields fell at a relatively consistent rate across tenors. The 2-year yield fell around 11 bps to 4.142%. Meanwhile, the 10-year yield fell by 15 bps to
3.66%. Dovish signals dampen the yield increase as the Fed is likely to take softer gains, pushing yields down.

e The decline in the 10-year US treasury yield was also followed by the Eurozone, UK, and Canada, which posted declines in the range of 16-20 bps last week
and stood at 1.85%, 3.03%, and 2.93%. Despite positively welcoming the Fed's dovish attitude, yields in the Eurozone and the UK are still likely to rise again
due to the possibility that the central bank will raise interest rates aggressively to cool inflation.

¢ In Southeast Asia, Malaysia and Thailand reported the steepest yield declines compared to their neighbors. In Malaysia, the 10-year yield fell 14 bps to 4.1%.
Meanwhile, in Thailand, yields fell 15 bps to 2.75%.

e In Indonesia, the 10-year yield fell relatively moderately. It was below 7% after previously touching a record high of 7.67% near the end of October 2022.
Meanwhile, the 2-year tenor fell more sharply by 25 bps to around 6.5%. Bonds in Indonesia are nearing the point where it's time to buy as policy interest rates
approach terminal levels, providing comfort for investors holding developing country debt to re-enter, Bloomberg said.

e Foreign investors posted IDR0.22 trillion net selling in the bond market during Monday-Thursday last week. After posting a net sale of IDR1.8 trillion on
Monday, they re-entered with IDR0.56 trillion. On the other hand, in the stock market, they posted a net buy of IDR2.96 trillion, taking advantage of the price
correction after their sell-off in the previous week (IDR2.18 trillion).

e Bank Indonesia will use Operation Twist's intervention to keep the 10-year government bond yields below the 7.9% average next year, said Bank Indonesia
Governor Perry Warjiyo. The domestic market is gaining momentum to strengthen the domestic demand base after foreigners relinquish their holdings. As a
result, their holdings have steadily decreased from a record above 40% to 14.1% on November 24, 2022, or IDR723.89 trillion.

Chart 4. Government Bond Yield Curve
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INDEX

Corporate bond yields fell at a similar rate to government bond yields as the decline in benchmark yields was accompanied by relatively staff premiums last
week. 3-year tenor yields stood at 7.06% and 11.23% for AAA and BBB ratings, with premiums of 41 bps and 457 bps, relatively the same as the previous
week.

e Dollar-denominated bonds by the biggest domestic banks posted record performances and got their best monthly gains in two years as loan growth
remained robust despite higher interest rates. As a result, their bonds posted an average return of 2.24% so far in November, higher than the 1.35% average
for their Southeast Asian peers.

e Indonesia's bond index (INDOBeX) reported a fairly high weekly gain, close to 1%, underpinned by more robust performance in the government bond
market. The government bond index was up 0.75% bps, while the corporate bond index was up 0.41%.

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

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

Series Coupon Maturity Date Siz.e' yplume .
€4)) (dd/mmlyy) (IDR Million) (Million Unit)
FR96 7.000 02/15/33 80,000 99.35 7.088 6,081,177
FR63 5.625 05/15/23 160,000 100.14 5.303 5,321,378
FR95 6.375 08/15/28 10,000 97.55 6.898 4,551,853
FR91 6.375 04/15/32 200 98.15 6.642 3,995,483
FR97 7.125 06/15/43 10,000 99.50 7.171 2,940,495
FR90 5.125 04/15/27 400 94.35 6.631 2,767,131
FR81 6.500 06/15/25 5,000 100.05 6.477 2,427,429
PBS027 6.500 05/15/23 332,000 100.55 -- 2,269,400
FR70 8.375 03/15/24 5,000 102.88 6.014 2,003,832
FR68 8.375 03/15/34 125 108.00 7.319 1,981,722

Source: Bloomberg (2022).
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ISSUANCE

Table 2. Corporate Bond Issuance

Amount Tenor
[IDR Billion] [%] [Years]
— PT Bank Rakyat Indonesia (Persero) Thk MTN Year 2022 Series A Nov-23-2022 2,000.00 6.60 2 -

PT Bank Rakyat Indonesia (Persero) Thk MTN Year 2022 Series B Nov-23-2022 3,000.00 6.98 3 -
Total 5,000.00

Company Instruments Issued Date Rating

Source: KSEI, IDX, PEFINDO database.
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MATURITY

Table 3. Corporate Debt Maturity — November 2022

Compan Maturity Amount Coupon Tenor Ratin
pany Date [IDR Billion] [%] [Years] J

(=Y

s
s

g

©]

o

o

o = ~

(@]
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3

PT Astra Sedaya Finance
PT Astra Sedaya Finance
PT Bank CIMB Niaga Tbk

PT Perusahaan Listrik Negara
(Persero)

PT Perusahaan Listrik Negara
(Persero)

PT BCA Finance

PT J Resources Asia Pasifik Thk

PT Bank Rakyat Indonesia
(Persero) Tbk
PT Federal International Finance

PT J Resources Asia Pasifik Tbk
PT Bussan Auto Finance

PT Hotel Indonesia Natour
(Persero)
PT Marga Lingkar Jakarta

PT Perusahaan Pengelola Aset
(Persero)
PT Indosat Tbk

PT Indosat Thk

PT Pupuk Indonesia (Persero)

NOVEMBER

Shelf Registration Bond Il Phase IV Year 2017 Series C
Shelf Registration Bond V Phase Ill Year 2021 Series A
Shelf Registration Bond Il Phase Il Year 2017 Series C

Shelf Registration Bond Il Phase Il Year 2017 Series A
Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series A

Shelf Registration Bond Ill Phase | Year 2019 Series C
Shelf Registration Bond | Phase VIl Year 2021

Shelf Registration Bond Ill Phase | Year 2019 Series B

Shelf Registration Bond V Phase Il Year 2021 Series A
Shelf Registration Bond | Phase VI Year 2020 Series A
Bond Ill Year 2019 Series B

MTN V Year 2019

Bond | Year 2017 Series B

MTN I Year 2019 Series B

Shelf Registration Bond Il Phase Il Year 2017 Series C
Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series C

Shelf Registration Bond | Phase Il Year 2017 Series B

Nov-2-2022

Nov-2-2022

Nov-2-2022

Nov-3-2022

Nov-3-2022

Nov-5-2022

Nov-6-2022

Nov-7-2022

Nov-7-2022

Nov-7-2022

Nov-8-2022

Nov-8-2022

Nov-8-2022

Nov-8-2022

Nov-9-2022

Nov-9-2022

Nov-9-2022

200.00
540.94
843.00

451.50

83.50

498.00
257.26

2,089.35

975.33
252.17
1,200.00

45.00

217.00

450.00

498.00
14.00

1,774.00

7.65

3.75

7.75

7.20

7.2

7.80

9.25

7.60

3.60

9.25

8.20

11.50

7.75

10.30

7.65

7.65

7.90

5 AAA(idn)
1 idAAA
5 idAAA
5 idAAA
5 idAAAsy)
3 idAAA
1 idBBB+
3 idAAA
1 idAAA
1 idBBB+
3 idAAA
3 -
5 idAAAs7)
3 idAA
5 idAAA
5 idAAAsy)
5 AAA(idn)
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Compan Maturity Amount Coupo Tenor Ratin
pany Date [IDR Billion] [%] [Years] J
90

PT Maybank Indonesia Finance Shelf Registration Bond | Phase IV Year 2017 Series B Nov-15-2022 50.00 7. AA+(idn)

PT Sarana Multi Infrastruktur Shelf Registration Bond | Phase Il Year 2017 Series C Nov-15-2022 1,345.00 7.60 5 idAAA
(Persero)
PT Ultrajaya Milk Industry MTN Year 2020 Series B Nov-17-2022 900.00 8.00 2 idAA-
&Trading Company Tbk
" PT HK Realtindo MTN | Year 2019 Series C Nov-20-2022 334.50 10.75 3 -
PT Kereta Api Indonesia Bond | Year 2017 Series A Nov-21-2022 1,000.00 7.75 5 dAA+
(Persero)
PT Permodalan Nasional Madani ~ MTN Il Year 2020 Nov-24-2022 250.00 7.00 2 -
Venture Capital
“ PT Merdeka Copper Gold Thk Shelf Registration Bond Il Phase Il Year 2021 Nov-25-2022 1,500.00 5.00 1 WA+
“ PT Bank BTPN Thk Shelf Registration Bond IV Phase | Year 2019 Series A Nov-26-2022 799.00 7.55 3 AAA(idn)
“ 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 Shelf Registration Bond Il Phase Il Year 2019 Series A Nov-27-2022 1,000.00 8.25 3 idA
(Persero) Thk
“ PT Indah Karya (Persero) Sukuk Mudharabah | Year 2018 Nov-28-2022 150.00 Floating 2 -
“ PT Lautan Luas Tbk Shelf Registration Bond Il Phase Il Year 2017 Series B Nov-28-2022 285.50 10.00 5 A
“ PT Permodalan Nasional Madani  Shelf Registration Bond Ill Phase Il Year 2019 Series A Nov-28-2022 586.50 8.40 3 idAA
“ PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase Il Year 2021 Series A Nov-29-2022 1,279.00 4.90 1 idA+

Total 20,568.55

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

www.pefindo.com
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Table 4. Corporate Debt Maturity — December 2022

Compan Maturity Amount Coupon Tenor Ratin
pany Date [IDR Billion] [%] [Years] J

DECEMBER

— PT XL Axiata Tk Shelf Registration Sukuk ljarah | Phase | Year 2015 Series D Dec-2-2022 425.00 11.00 7 AAA(idn)

— PT Perikanan Indonesia (Persero) MTN | Year 2017 Dec-4-2022 200.00 12.50 5 =

— PT Aneka Gas Industri Tbk Shelf Registration Bond | Phase Il Year 2017 Series B Dec-5-2022 61.00 9.90 5 A-(idn)

— PT Aneka Gas Industri Tbk Shelf Registration Sukuk ljarah | Phase Il Year 2017 Series B Dec-5-2022 37.00 9.90 5 A-(idn)
PT Bank Pembangunan Daerah Jawa Shelf Registration Bond | Phase | Year 2017 Series B Dec-6-2022 468.30 8.15 5 idAA
Barat dan Banten Thk
PT Bank Pembangunan Daerah Jawa Shelf Registration Subordinated Bond | Phase | Year 2017 Series A Dec-6-2022 307.00 9.60 5 idA+
Barat dan Banten Tbk

7 Lembaga Pembiayaan Ekspor Shelf Registration Bond IV Phase VIl Year 2019 Series A Dec-6-2022 88.00 7.50 3 idAAA

Indonesia

“ PT Mora Telematika Indonesia Bond | Year 2017 Series B Dec-6-2022 460.00 10.50 5 A+
PT Bank Pembangunan Daerah Bond Il Year 2017 Series C Dec-8-2022 300.00 9.25 5 A(idn)
Maluku dan Maluku Utara

“ PT Indosat Tbk Shelf Registration Bond | Phase Il Year 2015 Series C Dec-8-2022 130.00 10.60 7 WAAA

“ PT Indosat Tbk Shelf Registration Sukuk ljarah | Phase Il Year 2015 Series A Dec-8-2022 65.00 10.60 7 WAAAy)

“ PT Steel Pipe Industry of Indonesia Shelf Registration Bond | Phase | Year 2021 Series A Dec-9-2022 101.00 8.18 1 iaA-
Tbk

- PT Steel Pipe Industry of Indonesia Shelf Registration Sukuk ljarah | Phase | Year 2021 Series A Dec-9-2022 99.00 8.18 1 idA-(sy)
Thbk

“ PT Mandala Multifinance Tbk Shelf Registration Bond IV Phase IV Year 2021 Series A Dec-10-2022 300.00 8.35 1 i0A

“ PT Adira Dinamika Multi Finance Tbk  Shelf Registration Bond IV Phase | Year 2017 Series C Dec-12-2022 91.00 7.55 5 tAAA

“ PT Adira Dinamika Multi Finance Tbk  Shelf Registration Sukuk Mudharabah Il Phase | Year 2017 Series C Dec-12-2022 55.00 7.55 5 WAAAy)

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

“ PT Danareksa (Persero) MTN Il Year 2019 Dec-12-2022 400.00 10.25 3 iGAA

“ PT Indah Kiat Pulp & Paper Tbk MTN | Year 2019 Dec-12-2022 973.50 10.25 3 =



http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

Compan Maturity Amount Coupo Tenor Ratin
pany Date [IDR Billion] [%] [Years J

PT Voksel Electric Tbk Bond | Year 2019 Series A Dec-12-2022 486.55 10.25 i1BBB

" PT BRI Multifinance Indonesia MTN I Year 2019 Dec-13-2022 300.00 9.25 3 idAA
n PT Bank Pembangunan Daerah Jawa Subordinated Bond | Year 2015 Dec-18-2022 500.00 12.25 7 iaA-
Tengah
“ PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond Il Phase Il Year 2021 Series A Dec-18-2022 796.81 6.00 1 WA+
“ PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah | Phase Il Year 2021 Series A Dec-18-2022 187.20 6.00 1 A Hey)
“ PT Indonesia Infrastructure Finance Shelf Registration Bond | Phase | Year 2019 Series B Dec-18-2022 372.00 7.75 3 idAAA
“ PT Bank CIMB Niaga Tbk Shelf Registration Bond Il Phase | Year 2019 Series B Dec-19-2022 1,066.00 7.55 3 iAAA
PT Barito Pacific Tbk Shelf Registration Bond | Phase | Year 2019 Series A Dec-19-2022 479.00 9.30 3 idA+
“ PT Mandala Multifinance Thk Shelf Registration Bond Ill Phase IV Year 2019 Series B Dec-20-2022 10.00 9.75 3 idA
“ PT Permodalan Nasional Madani Shelf Registration Bond IV Phase | Year 2021 Series A Dec-20-2022 1,000.00 3.75 1 idAA
“ PT Ricobana Abadi MTN | Year 2017 Dec-20-2022 400.00 11.25 5 14BB-
“ PT Tower Bersama Infrastructure Tok  Shelf Registration Bond V Phase Il Year 2021 Dec-20-2022 1,455.00 3.60 1 AA+(idn)
“ PT Mayora Indah Tbk Shelf Registration Bond | Phase Il Year 2017 Dec-21-2022 550.00 8.25 5 iWAA
“ PT Kedaung Industrial MTN | Series A Dec-22-2022 130.00 9.00 5 =
" PT Profesional Telekomunikasi Shelf Registration Bond Il Phase Il Year 2021 Series A Dec-27-2022 1,011.75 3.60 1 AAA(idn)
Indonesia

Total 13,425.36

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.
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Table 5. Corporate Debt Maturity — January 2023

Compan Maturity Amount Coupon Tenor Ratin
pany Date [IDR Billion] [%] [Years] g
JANUARY

PT Bank Capital Indonesia Thk Subordinated Bond Il Year 2015 Jan-15-2023 250.00 12.00 7 i1BBB-

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

PT PP Properti Thk Shelf Registration Bond Il Phase IV Year 2022 Series A Jan-24-2023 172.50 9.60 1 i1BBB-
PT Asietex Sinar Indopratama MTN IIl Year 2018 Series B Jan-31-2023 29.09 11.00 5 -

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.
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Table 6. Corporate Debt Maturity — February 2023

Compan Maturity Amount Coupon Tenor Ratin
I Date [IDR Billion] [%] [Years] &
FEBRUARY

PT Pindo Deli Pulp and Paper MTN | Year 2019 Feb-3-2023 USD12.50 mn 6.00 3 -
Mills

PT Lontar Papyrus Pulp & Paper Shelf Registration Bond | Phase | Year 2021 Series A Feb-6-2023 200.00 6.25 1 idA
Industry

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

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

Lembaga Pembiayaan Ekspor Shelf Registration Bond Ill Phase VI Year 2018 Series B Feb-14-2023 1,650.00 6.70 5 idAAA
Indonesia
PT Indomobil Finance Indonesia Shelf Registration Bond Il Phase Il Year 2018 Series C Feb-15-2023 157.00 8.15 5 igA+

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

PT Usaha Pembiayaan Bond | Year 2022 Series A Feb-19-2023 100.00 8.00 1 irBBB
Reliancelndonesia
PT Equity Finance Indonesia MTN VII Phase VII Year 2020 Series B Feb-20-2023 32.00 13.00 3 -

PT Medco Energi Internasional Shelf Registration Bond Il Phase Ill Year 2020 Series A Feb-20-2023 1,023.70 8.90 3 idAA-
Tbk
PT Permodalan Nasional Madani  Sukuk Mudharabah Il Year 2019 Series C Feb-20-2023 322.00 Floating 3 idAA(sy)

PT Permodalan Nasional Madani ~ Sukuk Mudharabah Il Year 2019 Series F Feb-20-2023 120.00 Floating 3 idAA(sy)
PT Permodalan Nasional Madani  Sukuk Mudharabah Il Year 2019 Phase Il Series F Feb-20-2023 208.00 Floating 2 idAA(sy)

PT Sarana Multigriya Finansial Shelf Registration Bond IV Phase IIl Year 2018 Series C Feb-20-2023 200.00 6.95 5 idAAA
(Persero)

PT Bank Rakyat Indonesia Shelf Registration Bond Il Phase IV Year 2018 Series A Feb-21-2023 1,837.00 6.65 5 idAAA
(Persero) Thk

PT Perkebunan Nusantara IlI Sukuk ljarah Il Year 2019 Series D Feb-21-2023 40.00 11.20 4 idBBB+(sy)
(Persero)

PT Perkebunan Nusantara Ill Sukuk ljarah 1l Year 2019 Series G Feb-21-2023 465.00 11.20 4 idBBB+(sy)
(Persero)

PT Perkebunan Nusantara IlI Sukuk ljarah Il Year 2019 Series H Feb-21-2023 100.00 11.20 4 idBBB+(sy)
(Persero)

~N

www.pefindo.com



http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

Maturity Amount Coupo Tenor
Company o Rati
Date [IDR Billion] [%] [Years]
19 PT Perusahaan Listrik Negara Shelf Registration Bond Il Phase Il Year 2018 Series A Feb-22-2023 457.00 6.50 idAAA
(Persero)
PT Perusahaan Listrik Negara Shelf Registration Sukuk ljarah Il Phase Il Year 2018 Series A Feb-22-2023 104.00 6.50 5 idAAAsy)
(Persero)
PT Waskita Karya (Persero) Tok  Shelf Registration Bond Iil Phase Il Year 2018 Series B Feb-23-2023 2,276.50 8.25 5 (BBB
“ PT Industri Kereta Api (Persero)  Sukuk Mudharabah | Year 2020 Feb-24-2023 300.00 Floating 3 14BBB+(sy)
PT Sinar Mas Agro Resources Shelf Registration Bond Il Phase Ill Year 2022 Series A Feb-26-2023 100.00 5.00 1 idAA-
and Technology Thk
“ PT Bank Pan Indonesia Tbk Shelf Registration Bond Il Phase Ill Year 2018 Feb-27-2023 3,900.00 7.60 5 iaAA
“ PT PP Properti Tbk Shelf Registration Bond Il Phase | Year 2020 Series A Feb-27-2023 368.57 9.90 3 14BBB-

Total 15,098.12

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.
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Chart 7. News Sentiment Various Industries
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Source: Newspaper, PEFINDO database.

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 SUBN : Subnational Entity TLCO : Telecommunication TOLL : Toll Road

TRAD : Trading and Distribution
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Industries

Automotive

Banking

Construction

Food and
Beverages

Hotel and Tourism
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Positive

Car Sales Ready to Break 1 Million Units (Kontan Daily-24/11/2022). This is
because Indonesia has been more resilient than developed countries so
far, both in terms of inflation and economic growth.

PEFINDO
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Negative

Reverse Gear for German Electric Cars (Bisnis Indonesia-21/11/2022).
This happened because the company failed to meet the software
requirements for assembling electric cars.

Banking Books Net Profit Growth of IDR134.8 Trillion. (Investor Daily-
23/11/2022). This profit growth was supported by credit disbursement
which began to recover. This achievement increased by 46.52% compared
to the same period last year (IDR92 trillion).

Dry Forex Liquidity (Daily Cash-24/11/2022). This happens because of
the “dollar shorted” phenomenon or the scarcity of dollars globally. This
condition arose due to the aggressive actions of the Fed in raising its
benchmark interest rate in the country. This factor, along with the high
yields on United States (US) debt securities, prompted a reverse flow of
US dollars from developing countries, including Indonesia.

State Owned Enterprises (BUMN) Karya Geber New Contract (Bisnis
Indonesia-22/11/2022). The new contract awards include a number of
projects for the National Capital, the construction of airports, ports, and
bridges. This aims to thicken the company's coffers of income.

Bulog Rice Stocks are Worrying (Bisnis Indonesia-24/11/2022). This can
be seen from Bulog's rice stock as of Tuesday (22/11) only 594,856
tonnes or lower than the target of 1.2 million tonnes by the end of

this year. This is because, until now, the promise of additional rice
stocks from the Ministry of Agriculture has not been realized and Perum
Bulog which usually also obtains rice from large companies, but
currently these companies are not willing to release the rice to Bulog
even though Bulog is ready to buy it at commercial prices.

Tourism Leading to Recovery (Bisnis Indonesia-18/11/2022). This is
encouraged by a number of international-level events next year that have
been prepared. These international events include the holding of the
2023 ASEAN Tourism Forum which will take place in Yogyakarta in January
2023. In addition, the 2023 ASEAN Travel Mart (ATM) is also being held as
the largest tourism exhibition and exchange in Southeast Asia. Then there
was the implementation of the Formula 1 (F1) or FIH20 powerboat world
championship on Lake Toba, the Mandalika MotoGP, the first MXGP 2



http://www.pefindo.com/

Industries

Insurance and
Guarantee

Metal and Gold

Multifinance

Plantation

www.pefindo.com

Positive

series, and there was the U20 world cup event.
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Negative

General Insurance Premiums are Projected to Grow by 15% (Investor
Daily-23/11/2022). This optimism follows increasing levels of literacy and
inclusion, support from regulatory policies, and is based on the
assumption that the national economy is growing well.

Life Insurance Assets Dropped (Daily Kontan-21/11/2022). This
happened because, amid economic conditions that had not fully
recovered, the community needed to rearrange its financial priorities
and fulfill its needs. This is because each community has more diverse
financial priorities.

ASEAN Will Be the Center for the Development of the Global Steel
Industry (Investor Daily-19/11/2022). This is because ASEAN steel demand
in 2030 is projected to contribute 40% of global steel demand.

Gold Prices Continue to be Sluggish (Business Indonesia-22/11/2022).
The sluggish price of gold because burdened by an increase in the US
dollar index. In addition, firm statements from a number of Fed officials
regarding interest rates were the main reason for the difficulty in
strengthening gold prices this week.

The Government's Obsession to Become a Nickel King (Bisnis Indonesia-
23/11/2022). This is because Indonesia plans to form a nickel cartel,
similar to the Organization of the Petroleum Exporting Countries (OPEC).
Therefore, currently, the government is approaching Canada to become
one of the world's ten largest nickel producers. Just to note, Indonesia
currently has nickel reserves of 21 million tonnes, while Canada's 2 million
tonnes.

Nickel Issuers Are Prone to Correction (Bisnis Indonesia-23/11/2022).
This happened according to the plan of the government to appeal
against the decision of the World Trade Organization (WTQ). Because,
As reported by Bisnis, the WTO panel stated that Indonesia violated
WTO provisions related to the export ban policy and domestic nickel ore
downstream.

Multifinance Strengthens Digital Channels (Kontan Daily-18/11/2022).
This aims to expand the market segment which is mainly dominated by
the younger generation. Thus, financing will be more varied.

Multifinance Expansion Halted (Investor Magazine October 2022). This
was triggered by high inflation, the threat of recession, and decreased
purchasing power, coupled with rising interest rates and the
depreciation of the rupiah, making the challenges in the financing
business even tougher.

CPO Prices Rise Even though Exports Decline (Bisnis Indonesia-
23/11/2022). The increase in CPO prices occurred amid concerns about a
decrease in production, a surge in shipments from Malaysia's second-
biggest producer, and a weaker ringgit.

Rejuvenation of Oil Palm Land is Hampered (Bisnis Indonesia-
23/11/2022). These obstacles include starting from the legality of the
plantation land, not yet clean and clear, there is land that has changed
hands, land that does not yet have SHM (ownership certificate),
conflicts/disputes, loan collateral, and unclear land status. Another
obstacle is the overlap of forest area including the Cultivation of Right
(HGU).
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Positive

Government Wants Paiton Power Plant Early Retirement (Bisnis
Indonesia-24/11/2022). The proposal for the Paiton Power Plant in the
early retirement program has taken into account the performance and
the electricity system it supports. There are at least 12 PLTUs that have
the potential to enter into the early retirement program in 2022-2023.
This is because all PLTUs are in the category of low-hanging fruits (LHF)
because they have poor performance, both from a technical, economic,
and environmental standpoint.
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Negative

2023, Property Investment Can Grow 10% (Investor Daily-22/11/2022).
Several supporting factors include positive sentiment towards Indonesia
following the G20 Summit in Bali. The main sectors potential investors are
looking at are landed houses and hotels. Specifically for hotel properties,
it is mainly supported by the enthusiasm of the tourism industry which is
predicted to stretch in 2023.

The Challenges of the Residential Backlog Are Not Over (Bisnis
Indonesia-23/11/2022). The challenge arose because housing needs
continue to increase along with the addition of 600,000-800,000 new
families, plus an increase in the property price index by 5% from the
previous year.

2023, Regions Must Start Compiling Regional Food Balance (Neraca
Pangan Wilayah/ NPW) (Investor Daily-23/11/2022). By having an NPW,
local governments will find it easier to solve food problems, including
inflation due to rising food prices.

It's Time for Aggressive Cellular Operators to Build 4G BTS Towers
(Investor Daily-19/11/2022). This is necessary because the role of cellular
telecommunication operators in the country is increasingly needed amid
the government's target to provide at least one telecommunication signal
booster (base transceiver station/BTS) 4G in every village so they can
access the internet to support digital economic growth and other
productive activities.

Multi-Lane Free Flow (MLFF) Investment is Borne by Roatex (Kontan Daily-
21/11/2022). It's just that, at the time of implementation, BUJT will be
charged in relation to the obligation to pay a service fee only to Roatex,
which until now has not been obtained regarding the amount calculated.
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News
Industries
Positive Negative
Trading and Quarter Ill, Current Account Surplus USS$4.4 Billion (Investor Daily-
. . . 19/11/2022). This occurred in line with the continued strong demand for
Distribution

exports from trading partner countries and high global commodity prices,
as well as the reduced deficit in the oil and gas trade balance in line with
the decline in the oil prices world.
Vehicle Rental and Transportation Fare Predicted to Increase 10%-20% (Investor Daily-
. 21/11/2022). The trend of rising accommodation prices ahead of the
Transportatlon year-end holidays before the pandemic usually starts in December.
However, post-pandemic, price increases are expected to shift in the
middle or end of November.

Source: Newspaper, PEFINDO database.
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Chart 8. PEFINDO Stock Index Performance

7,400
G 7150 e e e T . e e N ———
- - - v v - v b hd b
T 6,900 = = s R
6,650
6,400
N 35U
o 330
8 310
& — - ~ . i —
E 290 ¢ W & & L S ¢ >y
L 270
w
o 250
215 = -
(] " D, e GG ——t — o . o t—t
-r?’ 207 4 o > P
© 199
lID 191

183
175

10/24 1026 1028 10/30 11/01 1103 11f05 1107 11f09 11f11  11/13 11/15 1117 1119 11/21  11/23 1125
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Table 7. PEFINDO Stock Index Weekly Changes

PEFINDO25 PEFINDO i-Grade
10/28/2022 % (WoW) 0.55% -0.58% 1.61%
11/04/2022 % (WoW) -0.15% -1.90% -0.57%
11/11/2022 % (WoW) 0.62% 3.47% 0.62%
11/18/2022 % (WoW) -0.10% 1.39% -1.65%
11/25/2022 % (WoW) -0.41% -3.03% 0.99%

Source: IDX, Bloomberg (2022).
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Indonesia Rating Highlight Publication Indonesia Sectoral Review
(IRH) (ISR)
In addition to rating services, PEFINDO also
publishes two magazines: Indonesia Rating U
E | Highlight (IRH) and Indonesia Sectoral Review s

AUGUST 2022

(ISR). The publication of these magazines is
o LIV 2= aimed to cater to investors’ needs in obtaining
: information on micro and macro-economic
conditions of Indonesia. Both magazines also
F— offer risk analysis in relation to certain
" industrial sectors. In addition, get our research
such as research on demand services.

A :
A ~m—. ¥

(LA

Published 2 (two) times a vyear. Published 6 (six) times a vyear.
Including a rating report from Containing economic and
active companies rated. monetary, bond markets, sectoral

review, and company review.

To subscribe, contact:
PEFINDO Marketing Team:
(+ 62) 21 50968469

www.pefindo.com
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Weekly Economic Update
Presented By Economic Research Division of PEFINDO
pef-economic@pefindo.co.id

Macroeconomic Update : Suhindarto
Commodity and Stock Market Update : Yollanda Nalita
Exchange Rates and Bond Market Update : Ahmad Nasrudin
Bonds Issuance & Maturity : Wasis Kurnianto
News Analytics : Khaerin

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 every of its member of the Board of Directors, Commissioners, Shareholders and 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
commitment in 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.

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. 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 the right to publish the ratings and analysis in 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 or important events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not responsible for publications by other parties of
contents related to the ratings given by PEFINDO.
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