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04 Local Government
Rating Indicator: Local Governments 
Budget Flexibility (1)

Overview

n several months, we saw Indonesia economic has been so volatile and 

relatively vulnerable to the global issues. Although some pre-emptive and 

countercyclical responses of monetary and fiscal policies have already 

been done to ensure stable economy and support the economic growth, 

we view these responses are not enough. Thus, we encourage that the 

policy coordination between these two authorities should be improved to 

strengthen the economy.

Policy Direction of Bank Indonesia

The Governor of Bank Indonesia (BI), Perry Warjiyo, gave his first statement 

after being inaugurated in the Supreme Court (MA) that he will continue to 

encourage economic growth without forgetting the stability. Furthermore, he 

explained there is one instrument that will be implemented as pro-stability 

policy, which is monetary policy to stabilize inflation and exchange rates. Then, 

there are four instruments as pro-growth policy, consisting of macroprudential 

relaxation, acceleration of financial markets deepening, especially infrastructure 

financing, payment system policy to support national digital finance by using 

electronification system, the acceleration of economic development and sharia 

finance.

At the Board of Governors meeting on May 17, 2018, Bank Indonesia policy 

was to raise the BI policy rate, the 7-day reverse repo, for 25 bps to 4.75% on 

May 30, 2018. The reason was the pre-emptive, front-loading, and ahead-of-

the-curve moves of Bank Indonesia to strengthen stability, especially exchange 

rate stability against a higher than expected Fed Fund Rate (FFR) hike and 

increasing risk in the global financial market. 

Indirectly, we can see the pro-growth policy seems marginalized rather 

than the pro-stability policy, known as stability over growth policy. For the 

financial market, in forms of stocks, bonds and foreign exchange, the raised BI 

policy rate made the stock market (IHSG) stable at 6,000 level since May 30, 

2018. Thus, the Rupiah has already been appreciated from IDR14,000 per USD 

psychological level to Rp13,884 per USD on June 4, 2018. At the same time, it 

also made Indonesia 10-year bond’s yield down to 6,969 level on June 4, 2018 

from 7,163 level on May 30, 2018.
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Fikri C. Permana
ECONOMIST

A good policy rule should respond not only to the 

financial sector, but also to the real sector. Since the 

real sector data is lagging, we can only measure the 

monetary policy impact for several months ahead. 

Referring to the inflation data, we can see the inflation 

rate in May was 0.21% (mtm) or 3.23% (YoY). Then, 

our economic growth at first quarter of 2018 was only 

0.42% (qtq) or 5.06% (YoY). 

In the intermediary sector, the policy interest 

rate was so connected to the interest rate of 

banking and financing sectors. Up to April 

2018, bank loans and financing receivables 

grew only at 8.94% (YoY) and 

6.36% (YoY), respectively, 

while the Third Party Funds 

(DPK) of banks grew by 8.06% 

(YoY). The fundraising in the 

capital market grew at 9.97% 

(YoY) and has reached IDR49.6 

trillion, with 10 additional new 

issuers. These several real sector 

data showed us a relatively flat 

achievement of Indonesia real 

sector, and we fear the higher

 cost of money (reflected at the 

higher policy interest rate) would restrain the gowths of 

intermediaries sector and finally to the real sector as a 

whole.

However, we realize the trade off between financial 

and real sectors sometimes like a zero sum game, 

particularly at the emerging countries, like Indonesia, 

where the source of the economic volatility could 

mainly come from the advanced market issues rather 

than domestic issues.

Monetary Policy is Not Enough

Referring to the S&P’s rating press release on 

May 31, 2018 to affirm the Sovereign Credit Rating 

of the Republic of Indonesia at BBB-/stable, the 

policy coordination between the monetary and fiscal 

authorities should be better to strengthen and maintain 

macroeconomic stability and support economic growth.

At the fiscal authorities, the main challenge is to 

encourage the tax ratio to support government revenue. 

As we know, Indonesia’s tax ratio only stood at 10.8% as 

of December 2017, so it was not surprising if Indonesia 

government budget deficit reached 2.57% at the end of 

2017.

At the same time, although Indonesia showed 

improvement to the 36th rank from 137 at the Global 

Competitiveness Index Report of World 

Economic Forum, we can see corruption and 

inefficient government bureaucracy

 are two most problematic factors 

for doing business in 

Indonesia. Consequently, 

our manufacturing sector is 

relatively less competitive to 

the global market and the 

growth is below the GDP’s 

level (at 4.50% YoY), resulting 

in  job creation, spending 

and demand for domestic 

consumption below the GDP’s 

level (at 4.95% YoY).  On the 

other side, our

 export still depends on the raw material, with a lower 

added value than manufactured products. As a result, 

Indonesia’s trade balance becomes negative precisely 

at the moment when price of commodities stands at 

the high level, which made the current account deficit 

reaching 2.15% at the first quarter of 2018.

To strengthen and maintain stability of economy, 

the fiscal authorities should encourage the tax ratio 

and should prioritize the government and bureaucracy 

system reforms. Both priorities, in our opinion, would 

reduce the hidden cost and would encourage the 

manufacturing sector and domestic competitiveness 

at the global market. Those policies will be the next 

development after the infrastructure development that 

currently becomes the priority of fiscal policy. l

To strengthen and maintain 

stability of economy, the fiscal 

authorities should encourage 

the tax ratio and should 

prioritize the government and 

bureaucracy system reforms.
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he outlook of Indonesia’s 
reinsurance industry is stable 

in the near to medium term. 
After premium growth at 

above 20% in 2017 and 2016, 
we project it will grow by 11%-
12% in the next 12-18 months 
as we anticipate the windfall 

effect of mandatory domestic 
cession – as stipulated under 

POJK No.14/POJK.05/2015 – will start 
to stabilize. We incorporate growth 
in insurance industry given the large 
untapped potential, Indonesia’s large 
population, high consumption and 
growing middle class, as well as improving 
market awareness. We expect this growth 
to have a knock-on effect on reinsurance 
industry, which remains key in mitigating 
insurance risk. 

With the establishment of PT 
Reasuransi Indonesia Utama, Indonesia’s 
reinsurance industry has a stronger equity 
base with total equity of IDR7.2 trillion 
in 2017, up from IDR5.4 trillion in 2016. 
Thus, we project the industry to have the 
capacity to realize its business potential, 
which may in turn reduce the outflow 
of reinsurance premiums and minimize 
the current account deficit. In our view, 
given the increased risks in domestic 
reinsurance industry, reinsurers will have 
to exercise more prudent underwriting 
controls and ensure strong risk and 
capital management capabilities.
Growth in conventional and sharia 
reinsurance

The conventional reinsurance industry 
booked total gross written premiums 
(GWP) of IDR16.0 trillion in 2017 and 
IDR13.2 trillion in 2016, representing 
growth rates of 21% and 44.6%, 
respectively. Growth in 1Q2018 remained 
promising at 24.6%, compared to 24.3% 
in 1Q2017. Such growth was supported 
by POJK No.14/POJK.05/2015, which 
effective in January 2016. 

The premiums mainly came from 
property and motor vehicle insurances. 

We project soft growth from motor 
vehicle insurance segment, as we estimate 
automotive sales to be modest. As in 
health insurance segment, in addition to 
life insurers, general insurers also face 
competition from BPJS Kesehatan. The 
growth in infrastructure, in line with the 
government’s projects, should generate 
demand for engineering and surety bond 
insurances. 

In line with conventional reinsurance, 
sharia reinsurance industry recorded 
a fast growth 
with total gross 
contributions 
(or GWP in 
conventional 
terms) of IDR780 
billion in 2017 – 
a 92% increase 
from IDR405 
billion in 2016. 
The growth 
continued in 
1Q2018 at 59.4%, 
higher than the
32% increase
in 1Q2017. 
In contrast to conventional reinsurers 
which generate most of their business 
from general insurance segment, sharia 
reinsurers rely on life insurance as the key 
business driver. The life segment supplied 
82.5% and 81% of sharia insurance’s 
gross contributions in 1Q2018 and 2017, 
respectively. We estimate that unit-linked 
products will continue to dominate the 
life sector in the medium term as we 
anticipate further integration between 
banking and insurance services. This is 
in line with our projection that banks are 
emphasizing cross-selling and focusing 
on their fee-based income to improve 
their revenue diversification.

There are only nine players in the 
reinsurance industry: six engaged in 
conventional reinsurance and three 
in accordance with sharia principles 

T
(two of which still operate as sharia 
business units). The level of competition 
among them is moderate, as reinsurers 
have the flexibility to maintain certain 
underwriting criteria. However, 
they remain exposed to the intense 
competition in general and life insurance 
industry, which may affect underwriting 
results. They are encouraged to maintain 
underwriting discipline and control as 
we expect business risks will continue to 
emerge.

Main challenges to increase 
insurance penetration 

Insurance penetration is considered 
low for both conventional and sharia types. 
The penetration rate for conventional 
insurance was at 2.5%-3% in 1Q2018, 
even lower at 0.1% for sharia insurance 
in the same period, despite large Muslim 
population in Indonesia. This indicates 
that the industry has strong potential 
to grow further. Indonesia’s financial 
services regulator is pushing for more 
affordable insurance products, or micro-
insurance, to increase the penetration 
rate. Industry players are challenged to 
seize the opportunities through increased 
efforts to educate and tap the market 
potential. 

Given sharia insurance’s very low 
penetration rate, we are of the view the 
industry faces significant challenges 
to be able to reach a comparable scale 
with conventional insurers. In addition, 
the limited number of sharia insurance 
companies may put additional burden on 
this industry. We are of the view it may 
expose the companies to concentration 
risk, where a deterioration in a few 
counterparties may substantially affect 
business generation and operating 
performance.l

Indonesia's Reinsurance Industry 
Putri Amanda

FINANCIAL INSTITUTION 

ANALYST

Total Assets 
(IDR Bn)

Total Equity 
(IDR Bn)

Total GWP 
(IDR Bn)

PEFINDO’s 
rating

Company Name

PT Reasuransi Indonesia Utama (Persero)

PT Reasuransi Nasional Indonesia

PT Tugu Reasuransi Indonesia

PT Maskapai Reasuransi Indonesia Tbk

PT Reasuransi Maipark Indonesia

PT Reasuransi Nusantara Makmur

PT Reasuransi Syariah Indonesia

PT Maskapai Reasuransi Indonesia Tbk 

(sharia business unit)

PT Reasuransi Nasional Indonesia 

(sharia business unit)

8,087.7

4,617.9

3,400.2

2,880.0

589.3

-

793.4

225.9

579.3

2,883.4

1,618.0

1,077.8

1,356.9

430.5

-

259.1

146.8

322.9

5,776.6

5,613.4

3,007.6

1,805.1

300.6

-

437.2

73.1

273.5

id
AA/

Stable

-

-

-

-

-

id
A+Stable

-

-

Table 2. List of Reinsurance Companies Operating In Indonesia

Note: figures as of December 31, 2017 

1Q2018 FY2017 1Q2017 FY2016 1Q2016 FY2015

Conventional reinsurance

Sharia reinsurance

Conventional growth YoY

Sharia growth YoY

4,818

204

24.6%

59.4%

16,029

780

21.0%

92.6%

3,868

128

24.3%

32.0%

13,248

405

44.6%

41.6%

3,113

97

NA

NA

9,160

286

NA

NA

Table 1. Gross Written Premiums (IDR Billion)

YoY = year-on-year
Source: Reinsurance companies’ financial highlights, www.ojk.go.id



04 newsletter PEFINDO 
June 2018 Edition

localgovernment

M. Try Satria Pranata 
MUNICIPAL ANALYST

Rating Indicator:
Local Governments Budget Flexibility (1)

udget flexibility is one of 
the indicators analyzed by 

PEFINDO to determine 

the credit rating of local 

government in Indonesia. 

The budget flexibility analysis 
describes the local

 government financial capacity in facing 
certain pressures, including economic 

downturns, intergovernmental system 

changes, or fulfilling its debt services of 
local loans. Flexible budget reflects the local 
government ability to adjust its revenue 

and expenditure items to remain relevant 

under these conditions.

In the revenue budget aspect, we 

analyze the local government ability to raise 

local tax rates (including local retributions 

and other local revenues), the political 

considerations and economic limitations, 

and the potential revenues from the sale 

of assets (Barang Milik Daerah or BMD) 

or divestment of local-owned enterprises 

(Badan Usaha Milik Daerah or BUMD). In 

the expenditure budget aspect, we analyze 

the flexibility of operating expenditure, 
the flexibility of capital expenditure, and 
the potential limitations on expenditure 

flexibility.
Revenue Budget Flexibility

The revenue budget flexibility analysis 
weighed heavily on the ratio of local source 

revenue (Pendapatan Asli Daerah or 

PAD) to the total revenue. PAD reflects 
the revenues that could be pursued by the 

local government itself. This is different 

than the transfer revenue from the central 

government to local government, the 

amount of which is determined within the 

state budget (Anggaran Pendapatan dan 

Belanja Negara or APBN). PAD consists 

of local tax revenues, local retribution 

revenues, revenues from restricted assets, 

and other legitimate PAD revenues.

The local taxes are the dominant 

contributor to PAD in many local 

governments. Nevertheless, local 

governments in Indonesia have limited 

authority to determine the types and rates 

of local taxes. According to Act No. 28 Year 

2009 concerning Local Taxes and Local 

Retributions, there are 5 types of provincial 

taxes and 11 types of municipal taxes. Local 

governments are prohibited to collect 

taxes other than the types regulated. The 

regulations also determine the minimum/

maximum range of tax rates, but need to be 

stipulated by each local government through 

regional regulation (Peraturan Daerah or 

Perda).

In addition to the limitations on 

determining the types and rates of local 

taxes, the limitations on the revenue budget 

flexibility may be caused by political priorities 
or competition with other local governments. 

The political priorities may be caused 

by political promises of the head of local 

governments to provide local tax facilities to 

his/her constituents. The competition with 

other local governments could encourage 

the local governments to reduce the tax rates 

to become more competitive. Limitations of 

revenue budget flexibility should be analyzed 
to know the possibility for local governments 

in increasing its PAD.

Other analysis is the potential additional 

revenue from the sale of assets (BMDs) or 

divestment of BUMDs, which for the local 

governments in general is an insignificant 
revenue contributor. This is because the 

process of BMDs disposal (for the amount 

above IDR5 billion must be approved by 

the DPRD) and/or divestment of BUMDS 

is a complicated political process that are 

vulnerable to become a state/local loss or 

corruption case. However, this analysis is still 

required as an alternative to local revenue 
derived internally from local government.

B
Expenditure Budget Flexibility

The expenditure budget flexibility analysis focuses 
on the ability and willingness of local governments 

to cut expenditures in facing certain pressures. This 

is reflected by the ratio of operating expenditure and 
the ratio of capital expenditure to total expenditure. 

In general, it will be easier for local governments 

to cut its capital expenditure budget compared 

to operating expenditures. This applies to highly 

inflexible operating expenditures, such as debt services 
of local loans, expenditure mandated by the law, 

personnel expenditures, and subsidy expenditures. 

Our analysis is performed on these expenditures 

compared to the total expenditures and transfers, 

focusing on the ratio of personnel expenditures and 

the ratio of debt services of local loans, which will be 

prioritized on the budget execution.

The analysis of capital expenditures flexibility is 
primarily due to long-term infrastructure projects 

that require long-term spending commitments, which 
will reduce the long-term budget flexibility. However, 
the minimum capital expenditure will also affect the 

analysis as the local governments have to catch up 

with the infrastructure developments by increasing 

capital expenditure allocations in subsequent years.
We also analyze the potential limitations on 

expenditure flexibility. As mandated by the law, 
both central and local governments in Indonesia are 

required to set the budget for education (minimum 
20%) and for healthcare (minimum 10%) from 

total expenditures. With this mandate, the local 

governments will have less and limited expenditures 

to spend in other functions. Other potential 

limitations are the needs for budgeted expenditure to 

cope with population growth, to pursue the economic 

growth, and to improve the quality of life for people. l

Tax Group Tax Minimum Rates Maximum RatesNo

Provincial Tax

Provincial Tax

Provincial Tax

Provincial Tax

Provincial Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Municipal Tax

Vehicle Tax (PKB)

Duty of Ownership Transfer on Vehicle (BBNKB)

Fuel Tax (PBBKB)

Surface Water Tax

Cigarette Tax

Hotel Tax

Restaurant Tax

Entertainment Tax

Advertisement Tax

Street Lighting Tax (PPJ)

Non-Metal Mineral and Rocks Tax

Parking Tax

Ground Water Tax

Swallow Nest Tax

Land and Building Tax – Rural and Urban Areas (PBB-P2)

Duty of Right Acquisition on Land and Building (BPHTB)

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

0.1%

-

-

-

10%

-

-

-

-

-

-

-

-

-

-

-

10%

20%

10%

10%

10%

10%

10%

75%

25%

10%

25%

30%

20%

10%

0.3%

5%

Table 1. Local Tax Rates According To Act Of Local Taxes and Local Retributions
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PEFINDO participated in the Capital Market Internship 

Program (CMIP) 2018 organized by Indonesia Stock Exchange 

along with other Self-Regulatory Organizations (SRO), such 

as Indonesian Clearing and Guarantee Corporation (KPEI) 

and PT Kustodian Sentral Efek Indonesia (KSEI - Indonesian 

Central Securities Depository). The purpose of this activity 

is to provide opportunities for undergraduate, graduate, and 

postgraduate students to study and be more acquainted with 
Indonesian capital market through internship program.

This internship program period is 3 months in three SROs, 

Indonesia Stock Exchange’s Subsidiaries, and Securities 

Companies. This internship program is aimed to enable participants to have a professional network, gain experience and 

knowledge about the professions in the capital market.

Later on, participants who enroll this program will be given the education, the introduction of business processes, and the 

introduction of professional work in capital markets and other institutions.l

PT PEFINDO held the Annual General Meeting of Shareholders (AGMS) 

on Wednesday, May 9, 2018, located in Sasono Mulyo Room, Le Meridien 

Hotel Jakarta. The meeting was attended by almost 85% of shareholders.

The agenda of this meeting included the Annual Report Approval and 

Ratification of the Company's Financial Statements for the fiscal year 
2017 and the Board of Commissioners Supervisory Report. The Meeting 

approved and accepted both the Company's Annual Report for the fiscal 
year 2017 and the report of the Board of Commissioners Oversight of 

2017.l

Capital Market Internship Program (CMIP) 2018

Annual General Meeting of Shareholders 

(AGM) PT PEFINDO
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We think 

that the market 

still has to be 

aware of the 

risks that may 

undermine the 

performance 

of domestic 

bonds.

B
the domestic bond market, thus, accommodating 

more stable rupiah and domestic macroeconomy.

The increase is expected to support a more 

stable exchange rate by reducing capital outflow. 
However, in terms of funding costs, this rise 

marks a new era of more expensive interest rates 

after the consecutive decline since end of 2016. 

Cost of fund, measured from average coupons, 

for corporate bonds is sensitive to interest 

rate increases (see chart 1). Understandably, 

an increase in interest rates will encourage 

government bond yields to rise. As a benchmark 

for corporate bonds, this rise will translate 

adjustments in effective yields of corporate 

bonds, which will ultimately affect the coupons 

paid by issuers.

An increase in interest rates can also affect 

corporate intention in issuing bonds.  Higher 

cost of fund makes the cost of expansion and 

refinancing to be more expensive. Some of 
them may prefer to hold the issuance of bonds, 

especially amidst recently volatile exchange rate 

situations. So, it is not surprising that many 

companies took advantage of low yield trend 

in February-April 2018 to issue bonds (average 

effective yield at about 7.441%-7.731% compared 

to 8.422% in May 2018). From the beginning 

of the year to May 25, 2018, of the total bond 

issuance  (including corporate bonds, 

sukuk, and medium term notes) 

worth IDR53.4 trillion, around 81.3% 

(IDR43.4 trillion) of which were 

issued in February-April.

Despite the adjustment of 

monetary policy from Bank Indonesia, 

we think that the market still has to be 

aware of the risks that may undermine 

the performance of domestic bonds, 

such as rising fed funds rate and 

US treasury yields, rising oil prices, 

tensions between US-China trade 

relations and geopolitical issues 

related to the cancellation of a nuclear 

deal between the US and Iran.l

ank Indonesia raised the BI 7-day 

Reverse Repo Rate by 25 bps to 

4.75%. The hike is to maintain the 

Stableity of the economy amid the 

continued uncertainty of global 

financial markets and a drop in 
global liquidity. Rising interest 
rate made wider spread between 

Indonesia and FFR, from 250 bps in April 2018 

to 300 bps in May 2018. Despite Stableizing 

rupiah, higher interest rate also made cost of 

fund in the real sector to be more expensive 

than before, which might affect expansion or 

refinancing plans by the business player.

Continued normalization of US monetary 

policy and rising US Treasury yields encourage 

foreign investors flowing out from financial 
markets in the developing countries, such as 

Indonesia. As a result, it increased pressure 

on rupiah, especially amid the negative trade 

balance (April 2018: -USD1.6 billion). On April 

2, 2018, the rupiah was still traded at Rp13,750 

per USD, but then skyrocketed to Rp14,205 per 

USD level on May 22, 2018. Bank Indonesia then 

Stableized the rupiah exchange rate, prompting 

foreign exchange reserves fell USD7 billion to 

USD124.9 billion in April 2018 from USD131.9 

billion in January 2018. The interest rate hike 

is expected to attract foreign investors to stay in 

Source: Bloomberg, PEFINDO

Chart 1. Coupon To Rise Amid Higher Benchmark Rate
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No Company Rating  OutlookNo Company Rating  Outlook

           May 31, 2018

   1 Adhi Karya (Persero) Tbk. idA- Stable
  Shelf Registration Bond Year 2012, 2013, and 2017 idA- -
   2 Adhi Persada Properti idBBB Stable
  MTN Year 2017 idBBB -
   3 Adira Dinamika Multi Finance Tbk. idAAA Stable
  Shelf Registration Bond Year 2013, 2014, 2015,  2016, 2017, and 2018     idAAA -
  Shelf Registration Sukuk Mudharabah Year 2015, 2016, 2017, and 2018 idAAA(sy) -
   4 Adonai Pialang Asuransi idBBB Stable
   5 Agung Podomoro Land Tbk. idA- Stable
  Shelf Registration Bond Year 2013, 2014, and 2015 idA- -
   6 AKR Corporindo Tbk. idAA- Positive
  Bond Year 2012 idAA- -
  Shelf Registration Bond Year 2017 idAA- -
   7 Andalan Finance Indonesia idA- Stable
   8 Aneka Tambang Tbk. idBBB+ Stable
  Shelf Registration Bond Year 2011 idBBB+ -
   9 Angkasa Pura I (Persero) idAAA Stable
   Bond Year 2016 idAAA -
  Sukuk Ijarah Year 2016   idAAA(sy) -
10 Angkasa Pura II (Persero) idAAA Stable
  Bond Year 2016 idAAA -
11 Asahimas Flat Glass Tbk.  idA Stable
12 Astra Sedaya Finance idAAA Stable
  MTN Year 2015 idAAA -
13 Asuransi Bhakti Bhayangkara idBBB Stable
14 Asuransi Bringin Sejahtera Artamakmur idA                     Stable
15 Asuransi Central Asia idA+                     Stable
16 Asuransi Jasa Indonesia (Persero) idAA                     Stable
17 Asuransi Jiwa Inhealth Indonesia idAA                     Stable
18 Asuransi Jiwa Syariah Al Amin idBBB Negative
19 Asuransi Kredit Indonesia (Persero) idAA+                   Stable
20 Asuransi Tri Pakarta idA-                     Stable
21 Asuransi Tugu Kresna Pratama idBBB+ Stable
22 Asuransi Umum BCA idAA                   Stable
23 Bali Towerindo Sentra Tbk. idBBB+ Stable
  MTN Year 2017 idBBB+ -
24 Bank BNI Syariah  idAA+ Stable 
25 Bank BRI Syariah  idAA+ Stable
26 Bank Bukopin Tbk.  idA+ Negative 
  Shelf Registration Subordinated Bond Year 2012 idA -
  Shelf Registration Subordinated Bond Year 2015 and 2017 idA- -
27 Bank Capital Indonesia Tbk. idBBB+ Stable
  Subordinated Bond Year 2014, 2015, and 2017 idBBB- -
28 Bank Central Asia Tbk. idAAA Stable
29 Bank CIMB Niaga Tbk.  idAAA Stable 
  Shelf Registration Bond Year 2013, 2016, and 2017 idAAA -
30 Bank Danamon Indonesia Tbk. idAAA Stable
31 Bank DKI  idAA- Stable 

Subordinated Bond Year 2011 idA+ -
  Shelf Registration Bond Year 2016 idAA- -
32 Bank Ganesha Tbk. idBBB+ Stable
33 Bank Kesejahteraan Ekonomi idBBB+ Stable
  Subordinated Bond Year 2016 idBBB- - 
34 Bank Mandiri (Persero) Tbk. idAAA Stable 
  Shelf Registration Bond Year 2016 and 2017 idAAA -
35 Bank Mandiri Taspen idAA Stable
36 Bank Mayapada Internasional Tbk. idA- Stable 
  Subordinated Bond Year 2013 idBBB+ -
  Subordinated Bond Year 2014                                                     idBBB -
  Shelf Registration Subordinated Bond Year 2017 idBBB -
37 Bank Maybank Indonesia Tbk.  idAAA Stable 
  Shelf Registration Bond Year 2017 and 2018 idAAA -
  Shelf Registration Subordinated Bond Year 2011 and 2012 idAA+ -
  Shelf Registration Subordinated Bond Year 2014 and 2016 idAA -
  Shelf Registration Sukuk Mudharabah Year 2016 and 2017 idAAA(sy) -
38 Bank Mega Tbk. idA+ Stable
39 Bank Muamalat Indonesia Tbk.  idA Credit Watch
    with Negative 
    Implication
  MTN Syariah Year 2017 idA(sy) -
  Subordinated MTN Syariah Year 2017 idBBB+(sy) -
40 Bank Negara Indonesia (Persero) Tbk. idAAA Stable 
  Shelf Registration Bond Year 2017 idAAA -
41 Bank OCBC NISP Tbk.  idAAA Stable
  Shelf Registration Bond Year 2016, 2017, and 2018 idAAA -
42 Bank Pan Indonesia Tbk.   idAA Stable
  Shelf Registration Bond Year 2016 and 2018 idAA -
  Shelf Registration Subordinated Bond Year 2012 idAA- -
  Shelf Registration Subordinated Bond Year 2016 and 2017 idA+ -
43 Bank Pembangunan Daerah Jawa Barat dan Banten Tbk.       idAA- Stable 
  Shelf Registration Bond Year 2017 idAA- -
  Shelf Registration Subordinated Bond Year 2017 idA -
44 Bank Pembangunan Daerah Jawa Tengah idAA- Stable
  Subordinated Bond Year 2015 idA -
  MTN Year 2017 idAA- -
  MTN Syariah Mudharabah Year 2017 idAA-(sy) -
45 Bank Pembangunan Daerah Jawa Timur Tbk. idA+ Stable
46 Bank Pembangunan Daerah Kalimantan Timur  idA Stable
 dan Kalimantan Utara
47 Bank Pembangunan Daerah Nusa Tenggara Timur idA Stable
  Bond Year 2011 idA -

48 Bank Pembangunan Daerah Sulawesi Selatan  idA+ Stable
 dan Sulawesi Barat
  Shelf Registration Bond Year 2016 idA+ - 

Sukuk Mudharabah Year 2016 idA+(sy) -
49 Bank Pembangunan Daerah Sumatera Barat  idA Stable
 (Bank Nagari)   

Subordinated Bond Year 2012 idA- -
  Bond Year 2015 idA -
  Sukuk Mudharabah Year 2015 idA(sy) -
50 Bank Permata Tbk.   idAAA Stable
  Shelf Registration Subordinated Bond Year 2013 idAA+ - 

Shelf Registration Subordinated Bond Year 2014             idAA -
  Subordinated Bond Year 2011 and 2012 idAA+ -
51 Bank QNB Indonesia Tbk. idAA Stable
52 Bank Rakyat Indonesia (Persero) Tbk. idAAA Stable
  Shelf Registration Bond Year 2015, 2016, 2017, and 2018 idAAA -
53 Bank Rakyat Indonesia Agroniaga Tbk. idAA Stable
  Bond Year 2017 idAA -
54 Bank Resona Perdania idAA- Stable
  MTN Year 2016 idAA- -
55 Bank Sahabat Sampoerna idA Stable
56 Bank Sumitomo Mitsui Indonesia idAAA Stable
  MTN idAAA -
57 Bank Sumut idA Stable
  Subordinated Bond Year 2011 idA- -
58 Bank Syariah Mandiri idAA+ Stable
  Sukuk Subordinasi Mudharabah Year 2016 idAA-(sy) -
59 Bank Tabungan Negara (Persero) Tbk. idAA+ Stable
  Bond Year 2010 and 2011 idAA+ -
  Shelf Registration Bond Year 2012, 2013, 2015, 2016, and 2017 idAA+ -
60 Bank Victoria International Tbk. idA- Stable
  Bond Year 2013 idA- -
  Subordinated Bond Year 2012 and 2013 idBBB+ -
  Shelf Registration Bond Year 2017 and 2018 idA- - 

Shelf Registration Subordinated Bond Year 2017 and 2018 idBBB -
61 Bank Woori Saudara Indonesia 1906 Tbk.  idAA+ Stable
  Subordinated Bond Year 2012 idAA -
62 Barata Indonesia (Persero) idBBB Stable
  MTN Year 2017 idBBB -
63 Batavia Prosperindo Finance Tbk.  idBBB Stable
  Shelf Registration Bond Year 2016 and 2017 idBBB -
64 BCA Finance idAAA Stable
  Shelf Registration Bond Year 2016 idAAA -
65 Brantas Abipraya (Persero) idBBB+ Stable
66 Bumi Serpong Damai Tbk. idAA- Stable
  Shelf Registration Bond Year 2012, 2013, and 2016 idAA- -
67 Bussan Auto Finance idAA Stable
  Bond Year 2017 and 2018 idAA -
68 Century Tokyo Leasing Indonesia idAA- Stable
  MTN Year 2016 idAAA(cg) -
69 Chandra Asri Petrochemical Tbk. idAA- Stable
  Bond Year 2016 idAA- -
  Shelf Registration Bond Year 2017 and 2018 idAA- -
70 Chandra Sakti Utama Leasing idA Stable
  Bond Year 2017 idA -
71 CIMB-Principal Asset Management idA- Stable
72 Clipan Finance Indonesia Tbk.  idAA- Stable
  MTN Year 2018 idAA- -
73 CSM Corporatama idBBB+ Stable
74 Danareksa (Persero) idA Stable
  Shelf Registration Bond Year 2014 idA -
75 Duta Anggada Realty Tbk. idBBB+ Negative
76 Express Transindo Utama Tbk. idSD - 

Bond Year 2014 idD -
77 Fast Food Indonesia Tbk. idAA Stable
  Bond Year 2016 idAA -
78 Federal International Finance idAAA Stable
  Shelf Registration Bond Year 2015, 2016, 2017, and 2018 idAAA -
79 Finansia Multi Finance idBBB+ Stable
  MTN Year 2017 idBBB+ -
80 Garuda Indonesia (Persero) Tbk. idBBB+ Stable
  Shelf Registration Bond Year 2013 idBBB+ -
81 Global Mediacom Tbk. idA+ Stable
  Shelf Registration Bond Year 2017 idA+ -
  Shelf Registration Sukuk Ijarah Year 2017 idA+ (sy) -
82 Graha Informatika Nusantara idBBB Stable
  MTN Year 2016 idBBB -
83 Graha Wahana Nusantara idBB+ Stable   
84 Heksa Solution Insurance idBBB+ Stable
85 Hutama Karya (Persero) idA-                      Stable
  Bond Year 2013                                                                                 idA-                                 -
  Shelf Registration Bond Year 2016  and 2017 idAAA(gg)                      -
86    Impack Pratama Industri Tbk. idA-                      Stable
    Bond Year 2016 idA-                                -
87    Indofood Sukses Makmur Tbk. idAA+                 Stable
  Bond Year 2014 and 2017 idAA+                           -
88    Indomobil Finance Indonesia                                                  idA                        Stable

    Shelf Registration Bond Year 2015, 2016, 2017 , and 2018                      idA                                  -
89    Indonesia Infrastructure Finance                                            idAAA                   Stable
  Bond Year 2016                                                                                idAAA                             -
90    Indonesia Power                                                                                idAAA                   Stable
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   91    Indosat Tbk.                                                                                           idAAA                     Stable
  Bond Year 2012                                       idAAA                              -
  Sukuk Ijarah Year 2012                                            idAAA(sy)                        -
  Shelf Registration Bond Year 2014, 2015, 2016, 2017, and 2018 idAAA                              -
  Shelf Registration Sukuk Ijarah Year 2014, 2015, 2016, and 2017 idAAA(sy)                         -

  92    Industri Kereta Api (Persero) idA-                     Negative
   MTN Year 2017 idA- -
   93    Infrastruktur Bisnis Sejahtera idBBB+                 Stable
   94    INKA Multi Solusi idBBB+                 Stable
  MTN Syariah Mudharabah Year 2017 idBBB+(sy) -
   95   Inti Bangun Sejahtera Tbk.  idA-                        Stable
   96   Intiland Development Tbk.  idBBB+       Stable

  Bond Year 2013 and 2016 idBBB+ -
   97  J Resources Nusantara idA                          Stable

   MTN Year 2017 and 2018 idA -
   98 Jamkrida Banten idBBB-                  Stable
   99 Jamkrida Jabar idBBB                  Stable 
100 Jasa Marga (Persero) Tbk. idAA Stable

  Bond Year 2010 idAA -
  Shelf Registration Bond Year 2013 and 2014 idAA -

101 Jasa Raharja (Persero) idAAA Stable
102 Kereta Api Indonesia (Persero) idAAA Stable
  Bond Year 2017 idAAA -
103 KIK EBA (Asset Backed Securities)   

KIK EBA Danareksa BTN - KPR BTN Class A idAAA -
  KIK EBA Danareksa Indonesia Power PLN 1-EBA Class A idAAA(sf)  -
  KIK EBA Mandiri JSMR01 Class A idAAA(sf)  - 

EBA-SP SMF-BTN01 Class A idAAA  -
  EBA-SP SMF-BTN02 Class A idAAA -
  EBA-SP SMF-BTN03 Class A idAAA -
  EBA-SP SMF-BTN04 Class A idAAA -
  EBA-SP SMF-BMRI01 ClassA idAAA -

104  Kimia Farma (Persero) Tbk.    idAA-                      Stable
    MTN Year 2017 and 2018   idAA-                                -
105  Koperasi Simpan Pinjam Nusantara   idBBB                     Stable
106  Lautan Luas Tbk.    idA-                         Stable

  Shelf Registration Bond Year 2013 and 2017 idA- -
107 Lembaga Pembiayaan Ekspor Indonesia idAAA Stable 

  Shelf Registration Bond Year 2011,  2014 , 2015, 2016, 2017, and 2018 idAAA -
  MTN Year 2016 idAAA -

108 Lembaga Penjamin Simpanan idAAA Stable
109 Len Industri (Persero) idBBB- Stable

  MTN Year 2017 idBBB- -
110 Mandala Multifinance Tbk. idA Stable
111  Mandiri Tunas Finance idAA+ Stable

  Shelf Registration Bond Year 2015, 2016, and 2017 idAA+ -
112 Marga Lingkar Jakarta   

Bond Year 2017 idAAA(sf) -
113 Mayora Indah Tbk.  idAA Stable

  Bond Year 2012 idAA -
  Shelf Registration Bond Year 2017 and 2018 idAA -

114 Medco Energi Internasional Tbk.  idA+ Stable
  Shelf Registration Bond Year 2016, 2017, and 2018 idA+ -
  MTN Year 2016 idA+ -

115 Medco Power Indonesia idA Stable
116 Mega Auto Finance idA- Stable
117 Mega Central Finance idA- Stable
118  Mitra Adiperkasa Tbk.  idAA- Stable

  Shelf Registration Bond Year 2014 idAA- - 
119  Mitra Bisnis Keluarga Ventura idBBB+ Stable
120  Mitsubishi UFJ Lease & Finance Finance 

  MTN Year 2015 and 2016 idAAA(cg) -
121 MNC Guna Usaha Indonesia 

  MTN Year 2017 and 2018 idBBB(cg) -
122 MNC Kapital Indonesia Tbk. idBBB Stable

  Shelf Registration Bond Year 2013 idBBB -
123 MNC Pictures idBBB+ Stable
  MTN Syariah Ijarah Year 2018 idA+(sy)(cg)    -
124   Modernland Realty Tbk.  idA- Stable

  Shelf Registration Bond Year 2015 idA- -
125 Mora Telematika Indonesia idA Stable
  Bond Year 2017 idA -
126 NH Korindo Sekuritas Indonesia idA Stable
127 Nindya Karya (Persero) idBBB+ Stable
  MTN Year 2017 idBBB+ -
128 Nippon Indosari Corpindo Tbk.  idAA- Stable

  Shelf Registration Bond Year 2013 and 2015 idAA- -
129 Nusa Surya Ciptadana idA- Stable
130  Oto Multiartha idAA+ Stable
  Bond Year 2017 and 2018 idAA+ -
131  Pabrik Gula Rajawali I idA- Stable
  MTN Year 2018 idA- -
132  Panorama Sentrawisata Tbk.  idA- Stable

  Shelf Registration Bond Year 2013 idA- -
  MTN Year 2018 idA- -

133  Pegadaian (Persero) idAAA Stable
  Bond Year 2003 and 2009 idAAA -
  Shelf Registration Bond Year 2011, 2012, 2013, 2014, 2015, 2017, and 2018 idAAA -
  MTN Syariah Mudharabah Year 2018 idAAA(sy) -

134  Pelabuhan Indonesia I (Persero) idAA Stable 
  Bond Year 2016 idAA -
135  Pelabuhan Indonesia IV (Persero) idAA Stable   

  136  Pembangunan Jaya Ancol Tbk.  idAA- Stable
  Shelf Registration Bond Year 2016 and 2018 idAA- -

  137  Pembangunan Perumahan (Persero) Tbk. idA+ Stable
  Shelf Registration Bond Year 2015 idA+ -
  Perpetual Bond idA- -
138   Penjaminan Infrastruktur Indonesia (Persero) idAAA Stable
139 Perikanan Nusantara (Persero) idBBB- Stable
  MTN I Year 2017 idBBB- -
140  Perkebunan Nusantara III (Persero) idA Stable

  MTN Year 2015 idA -
  141  Perkebunan Nusantara X idBBB Stable
   Bond Year 2013 idBBB -

  142 Permodalan Nasional Madani (Persero) idA Stable
  Bond Year 2013 idA -
   Shelf Registration Bond Year 2014, 2016, 2017, and 2018 idA -
  Sukuk Mudharabah Year 2017 idA(sy) -
  MTN Year 2018 idA -
143 Perum Jaminan Kredit Indonesia (Jamkrindo) idAA+ Stable

 144 Perum Lembaga Penyelenggara Pelayanan idAAA Stable
            Navigasi Penerbangan Indonesia
 145 Perum Perikanan Indonesia idBBB+ Stable
   MTN Year 2017 idBBB+ -
 146 Perum Perumnas idBBB+ Stable
  MTN Year 2015, 2016, and 2017 idBBB+ -

 147 Perusahaan Gas Negara Tbk. idAAA Stable 
 148 Perusahaan Listrik Negara (Persero)  idAAA Stable
  Bond Year 2006, 2007, and 2010 idAAA -
  Shelf Registration Bond Year 2013, 2017, and 2018 idAAA -
  Sukuk Ijarah Year 2010 idAAA(sy) -
  Shelf Registration Sukuk Ijarah Year 2013, 2017, and 2018 idAAA(sy) -
149 Perusahaan Perseroan (Persero) 
           Telekomunikasi Indonesia Tbk.  idAAA Stable
  Bond Year 2010 idAAA -
  Shelf Registration Bond Year 2015 idAAA -
150 Phapros Tbk. idA- Stable
  MTN Year 2017 idA- -
151 Pindad (Persero) idA- Stable
  MTN Year 2017 idA- -
152 PP Properti Tbk. idBBB Stable
  MTN Year 2016 idBBB -
  Bond Year 2016 idBBB -
153 Rajawali Nusantara Indonesia (Persero) idA- Negative
  MTN Year 2017 idA- -
  Sukuk Ijarah Year 2017 idA-(sy) -
154 Reasuransi Indonesia Utama (Persero) idAA Stable
  Mandatory Convertible Bond I Year 2014 idAA- -
155 Reasuransi Syariah Indonesia idA+ Stable
156 Rekayasa Industri idBBB+ Stable
157 Ricobana Abadi idBBB- Stable
  MTN Year 2017 idBBB- -
158 Sarana Multi Infrastruktur (Persero) idAAA Stable 

Bond Year 2014 idAAA -
  Shelf Registration Bond Year 2016 and 2017 idAAA -
159 Sarana Multigriya Finansial (Persero) idAAA Stable
  Shelf Registration Bond Year 2012, 2013, 2015, 2016, 2017, and 2018 idAAA -
  Sukuk Mudharabah Year 2017 idAAA(sy) -
160 Semen Baturaja (Persero) Tbk. idA Stable
  MTN Year 2018 idA -
161 Semen Indonesia (Persero) Tbk. idAA+ Stable
  Shelf Registration Bond Year 2017 idAA+ -
162 Siantar Top Tbk. idA Stable
  Shelf Registration Bond Year 2016 idA -
163 Siba Surya idBBB+ Stable
164 Sumberdaya Sewatama idBB+ Stable
  Bond Year 2012 idBB+ -
  Sukuk Ijarah Year 2012 idBB+(sy) -
165 Summarecon Agung Tbk. idA+ Negative
  Shelf Registration Bond Year 2013, 2014, 2015, and 2017 idA+ - 

Shelf Registration Sukuk Ijarah Year 2013 and 2014 idA+(sy) -
166 Surya Artha Nusantara Finance idAA- Stable
  Shelf Registration Bond Year 2015, 2016, and 2017 idAA- -
167 Surya Semesta Internusa Tbk. idA- Negative
  Shelf Registration Bond Year 2016 idA- -
168 Suzuki Finance Indonesia idA- Stable
169 Tiga Pilar Sejahtera Food Tbk. idCCC Credit Watch
    with Negative 
    Implication
           Bond Year 2013 idCCC -
  Sukuk Ijarah Year 2013 and 2016 idCCC(sy) -
170 Timah (Persero) Tbk idA+ Stable
  Shelf Registration Bond Year 2017 idA+ -
  Shelf Registration Sukuk Ijarah Year 2017 idA+(sy) -
171 Tiphone Mobile Indonesia Tbk. idA- Stable
  Shelf Registration Bond Year 2015, 2016, and 2017 idA- -
172 Trimegah Sekuritas Indonesia Tbk. idA Stable
  MTN Year 2018 idA -
173 Verena Multi Finance Tbk. idA- Stable
  MTN Year 2017 idA- -
174 Waskita Karya (Persero) Tbk. idA- Positive
  Shelf Registration Bond Year 2015, 2016, and 2017 idA- -
175 Wijaya Karya Beton Tbk. idA+ Stable
176 Wika Realty idBBB+ Stable
  MTN Year 2016 dan 2017 idBBB+ -


