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The Risk Off Sentiment
To The Indonesia Economy

Preliminary
EFINDO is of the view that the appreciation trend of rupiah and
the lower level of Indonesia’s government bond (SUN) yield
are the signs of reducing credit risk of Indonesia’s economy.
Moreover, it has shown the increased trust from global investors
to the Indonesia’s financial market. It is indicated by the higher
level of tradable SUN held by foreign investors to 39.2% (equal
to IDR1,092.02 trillion) on January 24, 2020 from 38.6% (equal
to IDR1,068.03 trillion) on December 2, 2019. Although “the run-up to the
crisis was marked by increasing portions of securities held by non-resident
investors” (Sienaert, 2012; Andritzky, 2012; and Grigorian, 2019), the fright
of the capital outflow surge from Indonesia economy is minimized.
Rupiah Appreciation
Having the lowest level after the Asian crisis, the Indonesian rupiah (IDR)
reached IDR15,235 per US dollar (USD) in October 2018. Rupiah is currently
appreciating, especially during the last couple of months. The rupiah value is
even close to a 23-month high of IDR13,573 per USD on January 24, 2020.

Figure 1. Rupiah Exchange Rate (IDR Per USD)
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On the official press release, Bank Indonesia (BI)’s Governor, Perry
Warjiyo, said “the strong IDR is supported by the supply of foreign exchange
from exporters and maintained foreign capital inflows due to the promising
national economic outlook, highly attractive domestic financial markets,
and less uncertainty in the global financial markets”. Similarly, Nanang
Hendarsyah, BI's Executive Director of Monetary Policy, said “fundamentally,
the rupiah is not yet overvalued. BI is not targeting any level, but will aim to
prevent the rupiah's movements becoming volatile”.
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Rationally, when the yield is declining, it could
come from a reduction of credit risk premium or
the economic stability of a country. It is indicated
by the lower level of Indonesia’s perception risk,
as reflected in the Indonesia’s five year Credit
Default Swap (CDS), that reached 62.97 points
on January, 24, 2020 from 73.47 points on
December 2, 2019.

The IDR appreciation by 3.8% in the same period
has attracted the foreign investors to put the money
in the local assets, especially Goverment Bond
(SUN). That is why the proportion of tradable SUN
held by foreigners has risen from 38.6% (equal to
IDR1,068.03 trillion) on December 2, 2019 to above
39.2% (equal to IDR1,092.02 trillion) on January
24, 2020. We should aware that a currency risk does
not arise by only holding a foreign currency bond
issued by an overseas entity, but also by holding a
bond that is denominated in a currency other than
the investor’s domestic currency, regardless of
whether the issuer is a local institution or a foreign
entity.

Fundamental Economy of Indonesia

Although Sienaert (2012), Andritzky (2012), and
Grigorian (2019) warns “the run-up to the crisis
was marked by increasing portions of securities
held by non-resident investors”, we need to see
that the capital inflow of foreign investors is also

Figure 2. CDS and Spread SUN - US T 10 Year
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supported by the stable economic fundamental
and the prudent policy of Indonesia Government’s
regulation. Itis thanks to the demographic condition
that keeps private consumption to consistently
grow at more than 4.9% (YoY) since 2012, and is
helped by the fiscal stimuli (using bantuan sosial —
social aid program) for more than 15 million needy
households every year. At the same time, low and
stable inflation rate has already supported domestic
stability. However, the huge opportunity of demand
in Indonesia still keeps the domestic current account
deficit, with a narrow trend in 2019 that comes from
the stronger investment.

Thefight of the capital outflow, or black swan event,
from Indonesia economy is also minimized if we
look at the peers’ economic performances. Based on
the Indonesia’s sovereign rating of BBB, Indonesia
stands at the same level as Andorra, Bulgaria,
Hungary, Italia, Portugal, Trinidad & Tobago, and
Uruguay. The Indonesia economic growth of 5%
is only offset by Hungary, and far higher than the
other six countries. Meanwhile, if looking at the
spread of 10 year domestic government bond to the
US-treasury, Indonesia still stands at the top of the
table with 500bps spread, followed by the Uruguay
with only 200bps.

The liquidity risk is in the domestic money market,
while the banking industry’s risk remains low with
a stable financial system. The accomodative
and dovish stances of Bank Indonesia, with

four times cut of

7.00 180.00  penchmark interest
6.00 160.00 | ratesin 2019, }}elped
140.00 the domestic cost

5.00 of fund become
120.00 cheaper, indicated

4.00 100.00 by the lower working
5,00 80.00 capital loans interest
' by 47 bps since
2.00 60.00 the early of 2019.
40.00 It also encouraged

1.00 20.00 the money supply
0.00 0.00 growth, with narrow
money (M1) growth

SOIPPIEEIIIIIIILLIS 0 10.52% (YoY) in
FTILTY ’%0 \‘b N %’ @ & ‘%0 \‘b @ ‘$ SQ & %0 \‘b November 2019 and
broad money (M2)

[ CDSIndonesia 5 Year (RHS) ~ mmmmm Spread SUN - UST 10 Year (LHS) growth of 7.11%

Source : Bloomberg, processed (2020) (YOY) [

newsletter PEFINDO

January 2020 Edition



Construction Industry Outlook

______________________________________________________________________________________________________________________________________________________

fter Indonesia’s elections in

April 2019 and incumbent

President Joko Widodo’s

victory, the business

environment is expected

to be stable, as the next

government will continue

to prioritize infrastructure

development and solidify the continuity of
government policy. As a result, Standard
and Poor’s (S&P) rating agency increased
Indonesia’s sovereign rating to BBB from
BBB-.Inaddition, therating wasupgraded
because of effective policymaking in |
promoting sustainable public finances
and balanced growth, improvement in
terms of trade, and intact fiscal discipline |
with quality of spending on human |
capital and infrastructure investment.
This upgrade could give Indonesia an
opportunity to reduce its interest expense
for government bonds. As shown in the
graph below on the nation’s 10-year
bond yield curve, the yield declined from
8.0% when S&P announced the sovereign
rating upgrade on May 31, 2019, to 7.4%

on June 28, 2019.

After the Constitutional Court solidified
Jokowi’s win in the presidential election,
the government can focus on finishing
its national strategic projects (PSN).
In 2019, Indonesia allocated IDR399.7 !
trillion for infrastructure, covering plans

analysis

In 2020

to finish the construction of 24 PSN

projects, such as the Solo-Ngawi, Batang-
Semarang, and Semarang-Solo toll roads.
In 2020, the government has increased
the infrastructure budget to IDR419.2

trillion, which will be used to build 837

kilometers (km) of roads, 238.8 km of ' the capital city will move from Jakarta

to an area partly in Penajam Paser Utara

railroads, 49 dams, 6,883 bridges, and
three airports.

For 2020-2024, it is estimated that
Indonesia will need investment of
IDR36,595.6 trillion to IDR37,447.6

trillion to build 153 PSN projects in order

to reach economic growth rates of 5.4%-
6.0% each year. The government and

state-owned enterprises (SOEs) will cover

11.6%-13.8% and 7.6%-7.9%, respectively,
of the needed investment. This will be

equivalent to IDR5,167.8 trillion for

the government for the next five years,
and IDR2,958.4 trillion for SOEs. It is
assumed that the rest of the investment
will be fulfilled by the private sector.
Another ambitious project for Indonesia
is moving its capital city from Jakarta.
The government decided to move political

in the world, and relocate the center of
administration from Jakarta to an area

regions in Indonesia. There are two

key reasons why Jakarta is no longer
suitable as Indonesia’s capital city: traffic !
working the project, it is funded through

Chart 1. Indonesia 10-Year Bond Yield Curve
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congestion and floods. It is estimated that

traffic congestion in Jakarta generates
. losses of up to IDR100 trillion per year,
- while the flooding problem affects almost

50% of the capital.
Jokowi has already announced that

and partly in Kutai Kertanegara in East
Kalimantan province. The project cost

is estimated at around IDR466 trillion,

only 19% of which will come from the
state budget. The rest will be financed by

. public private partnership (PPP) schemes

and investments from SOEs or the private
sector. The relocation project will start
at the end of 2020 and is expected to be
completed in 2024.

Based on all of those conditions,
PEFINDO is of the view that the outlook

- for the construction industry is stable
. in medium term, due to continuity

of government programs to build

. infrastructure in Indonesia in the future,

such as construction of Trans Sumatra

toll road, relocation of capital city and
activities away from the 28th busiest city

other 153 PSN projects. All of those

projects could provide enormous growth
- for construction companies, especially
with good accessibility from the other !

state-owned companies (SOE). On the
other hand, it also could lead to higher
financial risk due to higher leverage and
weakening cash flow projection, as for

debt interest bearing. If these situations

keep continue, it is expected that capacity

of SOE contractors to seek funding will

' be limited due to high leverage ratios, as
. the company needs to meet its covenant.
. Therefore, alternative funding is needed
. to help SOE contractors to work on
. government projects such as perpetual
. bond, factoring and project securitization.

In the PEFINDO portfolio, the SOE
contractors companies rating are PT
Pembangunan Perumahan (Persero) Tbk
(,,A+/stable), PT Hutama Karya (Persero)
(,;A/stable), PT Adhi Karya (Persero) Thk
(,;A-/stable), PT Waskita Karya (Persero)

Ti)k (4A-/negative) and PT Nindya

Karya (Persero) (,,BBB+/stable). Among
SOE’s contractor rated by PEFINDO, PT
Pembangunan Perumahan (Persero) Tbk
“PTPP” has the highest company rating

between other contractor SOEs rated
- by PEFINDO (,,A+/stable) due to more

conservative leverage and stronger cash

flow protection above average compared
. to other contractor SOE’s.®
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__________________________________________________________________________________________________________________________________________________

he local autonomy system

in Indonesia applies the
division of authorities based
on government affairs. The

central government has the

authority over six absolute
- similar activities that support the educational
of foreign policy, defence, security, justice, = function. .
national monetary and fiscal policy, and | Mandatory Spending of Healthcare

religion. Meanwhile, other government

government affairs, consisting

and the

regulations.

foods, etc.

tourism, agriculture, etc.

is prioritized to fulfill the mandatory
spending, especially for the functions :
that had specific mandated amount by '
regulations, such as education function !

and healthcare function.

Belanja Daerah/APBD).
Mandatory Spending of Education

The budget allocation for education §

government’s obligation to allocate the
education function at a minimum 20% of
the expenditure budget. The fulfillment of
this can be done gradually in accordance

government.
The budget is mainly allocated to
the education agency, consisting of
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Meanwhile, the optional !
affairs applied by the local government in . . . . ;
accordalll)(I:)e with};ts own pof;encies include = 2sSistance expendlmrg, capital expenditure, -
the functions of marine and fisherv. | and transfer expenditure to other local -

Ty . governments. It can also be allocated to

. other sub-local government agencies with
Based on the Government Regu lation | similar activities that support the healthcare
No. 12 Year 2019 concerning the Local function. ‘

Government’s Financial Management, The Compliance of Mandatory

the allocation of expenditure budget Spending Allocation |
local government’s |
. compliance to the minimum budget |
allocation was carried out during the

- evaluation of the local regulation draft of

The local = ApBD. For the provincial government, the |

governments must allocate a minimum  evalyation is conducted by the Minister of

budget with the enactment of the annual | yme Affairs (MoHA). As for regency/city |

local budget (Anggaran Pendapatan dan | government, the evaluation is conducted by
© the Governor within the region. §
. Based on the evaluation by the MoHA/ '
- governor, APBD that is not in accordance '
function is mandated by the Act No. = with the regulation can be returned to the -
20 Year 2003 concerning the National ' proposing local government for further |
Education System. It states the local ' correction. The MoHA/governor could |
. annul APBD that does not follow up with the
. corrective action based on the evaluation,
© which could result in the enactment of APBD
- through a local government head regulation
with the fiscal capacity of the local | (Peraturan Kepala Daerah/Perkada), with '
. a consequence that its APBD had a ceiling |
- at a maximum amount equal to the previous

§ year APBD.

wages expenditure, goods and services '
social
assistance expenditure, capital expenditure,
and transfer expenditure to other local :
. governments. It can also be allocated to

other sub-local government agencies with | Funds (that have not a specific usage policy). Before

expenditure, grant expenditure,

allocations.

The budget is mainly allocated to the 14"} i o function (minimum of 10%). In

' Daerah/RSUD), consisting of wages
. expenditure,  goods and  services
. expenditure, grant expenditure, social '

Evaluation of

If the local government does not comply with the
mandatory spending allocation as regulated, the
Minister of Finance (MoF) may impose sanctions
in the form of the transfer delays and/or cuts of the
General Allocation Funds and/or Revenue Sharing

giving the sanctions, the MoF coordinates with the

. MoHA.
. The Effects on Budgetary Flexibility
The budget allocation for healthcare

affairs are shared between the central = function is mandated by the Act No. 36 Year |

govemment’ the provincial govemment’ ‘ 2009 COnceming the Healthcare. It states :

Budgetary flexibility analysis conducted by

. PEFINDO describes the local government'’s financial

. capacity in facing certain pressures, including

regency/city  government = the local government’s obligation to allocate |

concurrently in accordance with the | the healthcare function at a minimum 10%

 of the expenditure budget, excluding the Flexible budget reflects the local government’s ability

The government affairs, which are - wages expenditure. The fulfillment of this |

shared to the local governments, consist = €an be done gradually in accordance with the

of mandatory and optional affairs. fiscal capacity of the local government. The '

Mandatory affairs related to basic public = local governments that have already allotted |

service include the functions of education, | Mmore than 10% may not reduce their budget §
healthcare, public works, and spatial !

planning, etc. Mandatory affairs that '

are not related to basic public service = healthcare agency or local government's

include the functions of labor, women - general hospital (Rumah Sakit Umum |

empowerment and children protection,

. economic downturns, intergovernmental system

changes, or fulfilling its debt services of local loans.

to adjust its revenue and expenditure accounts to
remain relevant under these conditions.

One of the factors we analysed is the potential
limitations on expenditure flexibility, which is

- mainly reflected on the allotment of mandatory

spending on education function (minimum of 20%)

general, it limits the local government’s budgetary
allocation to a maximum of 70% to other functions,
both mandatory and optional affairs.
Furtheranalysisisrequired individually, especially
for local governments that allotted budget exceeding
the minimum allocation. We need to analyze the
effect of the mandatory spending compliance on the
flexibility of overall local government expenditure
and its effect on the local government’s ability to

-~ fulfill its financial obligations.®

Mandatory Spending Budgetary Allocation
Based on Affairs/Functions

= Education = Healthcare = Others

. Source: Processed from Several Regulations.
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PEFINDO's first press release this year was held on January 16, 2020, located in the main meeting room of PT PEFINDO.

The Financial Institution Ratings Division of PEFINDO conducted 46 rating publication activities in the period from October
1, 2019 to December 31, 2019. During this period, there were 10 new company ratings that were not related to the issuance of
debt securities, dominated by insurance and guarantee companies (6 companies), which generally require ratings for business
cooperation with banking partners. Furthermore, PEFINDO published 2 rating withdrawal and 4 special reviews.

PEFINDO's Corporate Ratings Division conducted 24 rating publication activities in the period of October 1, 2019 — December

31, 2019, which consisted of various sectors, such as the processing, property, construction, toll road, mining, cement, and other
sectors, including 4 publications that were new corporate ratings.

The press release event also presented Indonesia's economic outlook by PEFINDO Economic Research Division. The press release,
which was attended by 12 journalists from 10 media, was closed after a question and answer session between reporters and
PEFINDO’s analysts and economist.®

NeW§e“er Niken Indriarsih, corporate Rating Analyst Advisor

niken..ind.riarsih@p:efindo.co.ifi Directors
, Legal & Compliance
Andini Puspita Sari
. - andini.sari@pefindo.co.id
Editorial Board
: : Person In Charge

Severino Budipratama, auality ontrol : .

severino.budipratama@pefindo.co.id Economic Research Division

Hendro Utomo, Financial Institution Rating Analyst

hendro.utomo@pefindo.co.id Publisher

PT Pemeringkat Efek Indonesia
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V|eW|ng The Foreign Investors’ Stance

rom January 1 to January 30

2020, foreign investors recorded a

net purchase of government debt

securities totaled IDR29.4 trillion, far

higher than January of the previous

year, which amounted to IDR16.7

trillion. It was an aggressive

start for foreign investors. As of January 30
2020, foreigners held IDR1,091.3 trillion or
around 39.2% of the total outstanding tradable

government bonds on the secondary market.

Although it has the potential to keep
increasing, we view that the percentage of foreign
ownership will not exceed the psychological level
of around 42% in 2020. Indonesia is undoubtedly
still an attractive market for foreigners because
it offers the highest returns compared to other
Asian countries, such as India, the Philippines
and Vietnam. India has recently experienced
intense inflationary pressure, possibly forcing
the central bank to raise its policy rate and cause
bond prices to fall. Likewise, reasonably good

Exhibit 1. Foreign Capital Flow to Government Bonds
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mmmmm % Ownership

Bondmarket

In 2020

economic fundamentals made the Vietnam and
Philippines bond markets perform well with yields
that have been far below Indonesia, namely 3.17%
and 4.60% for the 10-year tenor, while Indonesia
was 6.67% as of January 29, 2020.

The relatively stable rupiah in recent months
has increasingly captivated the Indonesian
market. The relatively less volatile and small
trade deficit movement helped maintain rupiah
stability. The Central Bureau of Statistics reported
a trade deficit of USD28.2 million in December
2019, a sharp decline compared to deficit of
USD1.1 billion in December 2018.

A stable rupiah means low translational risk.
Investors prefer it because they can confidently
calculate potential returns when investing in
Indonesia

However, the risk of reversal is undoubtedly
still there. More than one third of the foreigners’
net purchases in January 2020, to be exact at
37.8% (or around IDR11.1 trillion), were short-
term debt securities with maturities of less than

two years. We see the
flow of money as more of a
speculative flow rather than

42.0%

a long-term horizon and,
41.0% therefore, more vulnerable to
sudden reversals.
40.0% In our opinion, foreigners
still take anticipatory
39.0% positions. Based on our
forecast, for the next two

38.0% . .
months, foreign ownership
37.0% will be in the range of
37%-39% with a downward
36.0% tendency along with the
abundant supply of new
35.0% bonds, in line with the

Jan-20

government's front-loading
strategy at the beginning of
the year.®
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Fast Food Indonesia Thk.
Bond Year 2016
Federal International Financ
Shelf Registration Bond Year 2017 2018,and 2019
Finansia Multi Finance
N Year 2017
Global Mediacom Thk.
Shelf Registration Bond Year 2017
elf Registration Sukuk ljarah Year 2017
Graha Informatika Nusantara
Hakaaston
MTN Year 2018
Hartadinata Abadi Thk.
Syariah Mudharabah Year 2019
Shelf Registration Bond Year 2019
Hutama Karya (gersero)
Bond Year
Shelf Reqrstratlon Bond Year 2016 and 2017
Impack Pratama Industri Thk.
Bond Year 2016
Indofood Sukses Makmur Thk.
Bond Year 2017
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ShelfRegistration BondYear2016 2017,and 2018
Indonesia Infrastructure Finance
Bond Year 2016
Shelf Reqlstratlon Bond Year 2019
Indonesia Power
Indosat Thk.
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ear a
Redistration Sukuk jarah Year 2074, 2015, 2016, 2017,and 2019
Industri Kereta Api (Persero)

6 Infrastruktur Bisnis Sejahtera

INKA Multi Solusi

MIN Syariah Mudharabah Year 2017
Intiland Development Th

Bond Year 2016
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91 Jakarta I.makar Baratsatu idA+ Stable 136 Perkebunan NusantaraX idBBB Stable
Bond Year idA-+ ‘ear idBBB -
92 Jamkrida Jakarta iaBBB+ Stable 137 Permodalan Nasional Madani (Persero) idA+ Stable
93 JasaMarga gPersero)Tbk idAA Stable elf Regstration Bond Year 2016, 2017, 2018, and 2019 A+ -
Bond Yéar 2010 idAA Qi udharabah Year 2017, 2018, and 2019 idA+(sy) -
94 Jasamarga Pandaan Tol idAA- Stable MTN Year 2018 A+ R
Sukuk [jarah Year 2019 iAA-(sy) - 138 Perum Jaminan Kredit Indonesia (Jamkrindo) idAA+ Stable
95 Jaya Bersama Indo Thk. idA- Stable 139 Perum Perikanan Indonesia idBB+ Stable
96 Kapuas Prima Coal Thk. idBBB Stable MIN Year 2017 BB+ N
ond Year 2018 uBBB - 140 Perum Perumnas idBBB+ Stable
97 Kereta Apl IndoneSIa SPersero) idAAA Stable MTN Year 2016, 2017 2018, and 2019 ! 4BBB+ N
Band Year 201/ and 2019 AR - 141 Perusahaan Gas Negara Thk AR Stable
98 KIK DINFRAToII Road Mandiri-001 idAA- Stable 142 Perisahaan tasiic P ) A bl
99 kil £ ﬂssh Ii(ed Securities) e 105 riowegara % ersero R avie
ana ﬁlm idAAA(sf) - ond Year id
KIK EBA Danareksa BTN - KPR BTN Clas idAAA(S) - Shelf Reglstratlon Bond Year2013 2017,2018,and 2019 idAAA -
KIK EBA Danareksa Indonesia Power PLN1 Class AEBA  iaAAAGsH) - Sukuk ljarah Year 2010 idAAA(sy) -
lé”é EEA Mangm amo élass K\ idAAA(S) - Shelf Registration Sukuk jarah Year 2013,2017,2018,and 2019 |dAAA(sv) -
A Mandiri GIAAO1 EBA idAA(sf)(cg) - 143 Perusahaan Pengelola Aset (Persero) idA Stable
EBA-SP SMF-BTNO2 (lass A AAA(sf) - MTN Year 2019 idA -
EEA-SD OME-BINOA Coss A aaA : 144 Perusahaon bosseran (Persero) oA ‘
- . idAAA(s - erusahaan Perseroan (Persero
EBA-SP SMF-BTNO5 Class A idAAA(sf) - Telekomunikasi Indonesia Thk. idAAA Stable
EBA-SP SMF—BMRI01 ClassA idAAA(sf) - i -
100 Kimia Farma{Pe ro) Thk. ahh- Stable SBﬁQI? Egarlst(r)atlon Bond Year 2015 !ﬁﬁﬁ -
MIN Year 2017,2018, and 2019 idAA- - MTN Year 2018 iAAA R
MTN Syariah Mudharabah Year 2019 idAA-(sy) - MTN Svanah ljarah Year 2018 |dAAA(sv) _
101 Lautan Luas Thk. idA- Stable 145 Phapros Thk. iaA- Stable
Shelf Registration Bond Year 2017 idA- - 146 Pindad (Persero) - Stable
102 LembaF?aPemblayaanE s?orln idAAA Stable MIN Year 2017 - N
Shelf eglstrat|o6n BondYear2015, 2016, 2017 2018 and2019 :g/RM - 147 Pos Indonesia (Persero) ?dA' Stable
— Shtle)IfReqllgtratlon SukngudharabahYear2018and 2019 idﬁﬁﬁ(sy) _— MTN Seealpahlarah Year 2018 :gﬁ:(”’) )
embaga emamm impana id able ! :
104 LontarPa ¥rus Pulp and Paper Industry :dﬁi Negative 148 P%gﬁg S;f'z{ﬁ'é :gEEE Negative
Year id -
; _ 149 PPAFinance idBBB Stable
105 MS}‘.'&‘;'};“ ﬁ‘f.*.‘a.’ﬁﬂg',‘,ﬁea{ﬁﬂw :gﬁﬂs") Stable 150 Pupuk Indonesia (Persero) WAAA Stable
Shelf Reaistration Bond Year 2018 and 2019 idA _ 1 Ra,elawall Nusantara Indonesia (Persero) dBBB Stable
106 Mandiri Tunas Fina idAA+ Stable Year 2017 idBBB -
107 MSheIf Iéleqlséran;)n BondYear2015 2016,2017,and 2019 iwAA+ - S esajsl(llljll'(al::]srﬁlhnY(;glrngggUtama Persero) g(diBEB(Syl Stable
% O%a ? Sr akarta i
ea idAAA(sf) - Mandatory Convertible Bond | Year 2014 idAA- -
108 Mayora Indah idAA Stable 153 Reasuransi Syariah Indonesia idA+ Stable
S eIfRemstratlon Bond Year 2017 and 2018 :dAA - 154 R|cobanaAbad| :dBBB- Stable
109 Medco Energi Internasional Thk. idA+ Stable MTN Year 2017 idBBB- -
Shelf Registration Bond Year 2016, 2017, and 2018 idA+ - 155 Sarana Mult| Infrastruktur (Persero idAAA Stable
110 Medco Powerlndonesm ldA Stable Shelf Registration Bond Year 2016, 201} 2018,and 2019 WAAA -
EO dk ? - Shelf eglstratlon Green Bond Year 2018 idAAA -
ukul Walalah Year 2018.and 2019 'dA (sy) - Shelf Reglstratlon Sukuk Mudharabah Year 2018 and 2019 GAAA (sy) -
111Mega Auto Finance A= Stable 156 Sarana Multigriya Finansial (Persero idAAA Stable
112_Meaa Central Finance i Jlable o b s 2016,201 7, 2018 042019 dAAA -
113 Mirae Asset Sekuritas Indonesia idAA Stable cd dh ! B
! Shelf Registration Sukuk Mu arabah Year 20 idAAA(sy)
114 Mitra Adiperkasa Thk. idAA Stable ! B
115 Mitra Bisnis Keluarga Ventura idBBB+ Stable 157°S (ommgmal PaperPYear Thk. !"ﬁ“’ Stabl
116 MNC Asuransi Indonesia BB+ Stable emen Baturaja (Persero) o table
Ly M%ﬁ‘y'gaar%?ga ndonesia |dBBB (@) R 158 Seslfllellf\RInq(%netsla Per(ﬁro) }8%(7 42019 idﬁﬁ Stable
elf Registration Bond Year an id -
118 M e'éf;'tr'é‘tf'o"n“s"éﬁ?&'e’!‘rzms i 159 Shinhan Indo Finance ol Stable
119 Modernland R A Negati 160 Siantar Top Thk idA Positive
- . 1
ghﬁ?l‘%&'u‘strateugn ond Year 2015 - cgae Shelf Registration Bond Year 2016 idA
120 M%ra EeYIemZag%a Indonesia idA Stable 161 Sumberdaya Sewatama idCCC WICtr']ewgV\?tt“cIIel
ond Year id -
1 NS?&eIfRﬁmstratll,on Suku)kl|arahYear2019 :dé(BS‘IQ+ — Bond Year 2012 C Impllgatlon
indya Karya (Persero id able ond Year id
Year idBBB+ - SukukllarahYear2012 idCCCsy)
2 g e B L ——
idAA- - Shelf Registration ear an id -
}%‘3‘ '(‘)ltl(s)aMsl:lI“I’aa C;‘ntadana igﬁ;” gggglg 163 Susrﬁya}fAthhat NtusagtaEaYFmangff :dm Stable
i elf Registration Bond Year idAA- -
Bond Year 2017, 2018, and 2019 idAA+ - idA-
125 Pabrik Gula Rajawali | - Stable 164 Surya Semesta Internusa Thk. & s Stable
MIN Year 201 oA~ - 165 Suzuki Finance Indonesia idA- Stable
126 Panorama Sentrawisata Thk. idBBB+ Stable 166 Timah Thk. A+ Stable
127 P MTNdYear2%18 ?dEER"’ Stable Shelf Registration Bond Year 2017 and 2019 A+ -
esgaelfﬂ?glamnzm(c 1eBrcswecl‘r@°s)2011 20,2005 07,nd2078 AR able Shelf Reqistration Sukuk ljarah Year 2017and 2019 isA+(sy) -
TN Svriah MudharabafyVear 20T8 AL - T Regiaion Bond e 206 2077 and 2019 WBEE o
128 P%Igr?duhanzl(r)ndoneslaI(Persero) :gﬁﬁ Stable 168 Tridomain Performance Materials Thk. idA- Stable
129 Pelabuhan Indonesia IV (Persero) oA Stable MIN Year 201/ and 2018, W -
130 peﬁ’,',‘do‘i\?.a,,"nﬁ Service :SA Stable 169 Trimegah Sekuritas Indonesia Thk. idA Stable
131 Pembangunan Jaya Ancol Thk. A+ Stable MINYear 2018 idA -
Shelf Régistration Bond Year 2016, 2018, and 2019 idA+ _ 170 Usaha Pembiayaan Reliance Indonesia idBBB- Stable
132 Pembangunan Perumahan éPer ero) Thk. idA+ Stable 171 Verena Multi Finance Thk idA Stable
Shelf Régistration Bond Year 2015, 2018, and 2019 idA+ - 172 Voksel Electric Thk. idA- Stable
Perpetual Bond idA- - Bond Year 2019 idA- -
133 PemammanJamkrmdoSyanah idA+ Stable 173 Waskita Karya (Persero) Thk. idA- Stable
134 Perikanan Nusantara (Persero) i4BB Negative Shelf Registration Bond Year 2015, 2016, and 2017 idA- -
MTN Year 2017 idBB - 174 Waskita ToII R ad idBBB+ Stable
5 Perkebunan NusantaraIII(Persero) idA Stable Yea idBBB+ -
MIN Year 20 19 idA - 175 Wiiaya Karva Beton Thbk. idA+ Stable
e iy o ek oy e
idA(sy - ear id| -

08

newsletter PEFINDO

January 2020 Edition



