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Policy Coordination to Strengthen
and Maintain Economic Stability

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.

Continued to page 2
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analysis

Fikri C. Permana
ECONOMIST

A good policy rule should respond not only to the At the fiscal authorities, the main challenge is to
financial sector, but also to the real sector. Since the encourage the tax ratio to support government revenue.
real sector data is lagging, we can only measure the Aswe know, Indonesia’s tax ratio only stood at 10.8% as
monetary policy impact for several months ahead. of December 2017, so it was not surprising if Indonesia
Referring to the inflation data, we can see the inflation government budget deficit reached 2.57% at the end of
rate in May was 0.21% (mtm) or 3.23% (YoY). Then, 2017,
our economic growth at first quarter of 2018 was only At the same time, although Indonesia showed

0, 0, :
042% (q'tq) or 5'0'6/) (Yoy). o | improvement to the 36th rank from 137 at the Global
In the intermediary sector, the policy interest Competitiveness Index Report of World

rate was so connected to the interest rate of . .
. ) ) Economic Forum, we can see corruption and
banking and financing sectors. Up to April

. . inefficient government bureaucracy
2018, bank loans and financing receivables

are two most problematic factors

grew only at 8.94% (YoY) and ' ' '
6.36% (YoY), respectively, for doing business in
while the Third Party Funds To strengthen and maintain Indonesia. Consequently,
ufacturing sector is
(DPK) of banks grew by 8.06% o our man g
(Yo©). The fundreising in the stability of economy, the fiscal | |G IRE———-——
LRab SR EECZ N authorities should encourage the global market and the
(YoY) and has reached IDR49.6 . growth is below the GDP’s
trillion, with 10 additional new the tax ratio and should level (at 4.50% YoY), resulting

issuers. These several real sector
data showed us a relatively flat

achievement of Indonesia real bureaucracy system reforms. consumption below the GDP’s

sector, and we fear the higher level (at 4.95% YoY). On the
cost of money (reflected at the other side, our

higher policy interest rate) would restrain the gowths of

in job creation, spending

prioritize the government and

and demand for domestic

export still depends on the raw material, with a lower
intermediaries sector and finally to the real sector as a added value than manufactured products. As a result,

whole. ' Indonesia’s trade balance becomes negative precisely

Havwever, we realize the trade off between financial at the moment when price of commodities stands at

d real sect etimes lik 1
an ) ors som . e ke a‘ Zero sum g@e, - the high level, which made the current account deficit
particularly at the emerging countries, like Indonesia, : .
. .. - reaching 2.15% at the first quarter of 2018.
where the source of the economic volatility could T A maintain stehility of

1 tr maintain sta a
mainly come from the advanced market issues rather o strengthen an stability of economy
.. . the fiscal authorities should encourage the tax ratio

than domestic issues. :
Monetary Policy is Not Enough ‘

Referring to the S&P’s rating press release on - system reforms. Both priorities, in our opinion, would
May 31, 2018 to affirm the Sovereign Credit Rating reduce the hidden cost and would encourage the
of the Republic of Indonesia at BBB-/stable, the manufacturing sector and domestic competitiveness
policy coordination between the monetary and fiscal | at the global market. Those policies will be the next
authorities should be better to strengthen and maintain development after the infrastructure development that

macroeconomic stability and support economic growth. - currently becomes the priority of fiscal policy. ®

- and should prioritize the government and bureaucracy

02 newsletter PEFINDO
June 2018 Edition



analysis

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 —
a92% 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

Company Name

PT Reasuransi Nasional Indonesia

PT Tugu Reasuransi Indonesia

PT Maskapai Reasuransi Indonesia Thk
PT Reasuransi Maipark Indonesia

PT Reasuransi Nusantara Makmur

PT Reasuransi Syariah Indonesia

PT Maskapai Reasuransi Indonesia Thk
(sharia business unit)

PT Reasuransi Nasional Indonesia
(sharia business unit)

Note: figures as of December 31, 2017

PT Reasuransi Indonesia Utama (Persero)

Q

PEFINDO

CREDIT RATING AGENCY

Putri Amanda
FINANCIAL INSTITUTION
ANALYST

(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.

Table 2. List of Reinsurance Companies Operating In Indonesia

Total Assets  Total Equity Total GWP  PEFINDO's
(IDR Bn) (IDR Bn) (L) rating
8,087.7 2,883.4 5,776.6 JAA/
4,617.9 1,618.0 5,613.4 Stable
3,400.2 1,077.8 3,007.6 =
2,880.0 1,356.9 1,805.1 =

5893 4305 300.6 -
793.4 259.1 4372 -
2259 146.8 731 JA+Stable
5793 3229 2735

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

Table 1. Gross Written Premiums (IDR Billi

1Q2018 FY2017 1Q2017

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

FY2016 1Q2016 FY2015

Conventional reinsurance 4,818 16,029 3,868 13,248 3,113 9,160 A X
Sharia reinsurance 204 780 128 405 97 286 expose the companies to concentration
Conventional growth YoY 246%  21.0%  243% 24.6% NA NA risk, where' a deterioration in a few
Sharia growth YoY 59.4% 92.6% 32.0% LG - NA counterparties may substantially affect
business generation and operating

YoY = year-on-year
Source: Reinsurance companies’ financial highlights, www.ojk.go.id perform ance.®
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Rating Indicator:

Local Governments Budget Flexibility (1)

__________________________________________________________________________________________________________________________________________________

udget flexibility is one of

taxes and 11 types of municipal taxes. Local

the indicators analyzed by !

PEFINDO to determine
the credit rating of local

government in Indonesia. |

The budget flexibility analysis

describes the local

certain pressures, including economic |

downturns, intergovernmental
changes, or fulfilling its debt services of

system |

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 thelocal government ability to raise

local tax rates (including local retributions

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 flexibility of operating expenditure, |

the flexibility of capital expenditure, and !

flexibility.
Revenue Budget Flexibility

revenue (Pendapatan Asli Daerah or

PAD) to the total revenue. PAD reflects

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
contributor to PAD
governments. Nevertheless,

dominant
in many local
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

newsletter PEFINDO
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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 |

government financial capacity in facing | Perda).

M. Try Satria Pranata
MUNICIPAL ANALYST

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

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
and other local revenues), the political 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 '
the expenditure budget aspect, we analyze = revenue from the sale of assets (BMDs) or
. divestment of BUMDs, which for the local :
governments in general is an insignificant
the potential limitations on expenditure - revenue contributor. This is because the
- process of BMDs disposal (for the amount
above IDR5 billion must be approved by
The revenue budget flexibility analysis - the DPRD) and/or divestment of BUMDS

weighed heavily on the ratio of local source | 1S @ complicated political process that are |

. vulnerable to become a state/local loss or
corruption case. However, this analysis is still !

the revenues that could be pursued by the required as an alternative to local revenue

local government itself. This is different = derived internally from local government.

to operating expenditures. This applies to highly
inflexible operating expenditures, such asdebtservices
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. ®

Table 1. Local Tax Rates According To Act Of Local Taxes and Local Retributions

No Tax Group

Minimum Rates Maximum Rates

1 Provincial Tax Vehicle Tax (PKB) 0.1% 10%
2 Provincial Tax Duty of Ownership Transfer on Vehicle (BBNKB) - 20%
3 Provincial Tax Fuel Tax (PBBKB) = 10%
4 Provincial Tax Surface Water Tax = 10%
5 Provincial Tax Cigarette Tax 10% 10%
6 Municipal Tax Hotel Tax = 10%
7 Municipal Tax Restaurant Tax = 10%
8 Municipal Tax Entertainment Tax - 75%
9 Municipal Tax Advertisement Tax - 25%
10 Municipal Tax Street Lighting Tax (PPJ) - 10%
11 Municipal Tax Non-Metal Mineral and Rocks Tax - 25%
12 Municipal Tax Parking Tax - 30%
13 Municipal Tax Ground Water Tax - 20%
14 Municipal Tax Swallow Nest Tax - 10%
15 Municipal Tax Land and Building Tax — Rural and Urban Areas (PBB-P2) = 0.3%
16 Municipal Tax Duty of Right Acquisition on Land and Building (BPHTB) = 5%
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{ Annual General Meeting of Shareholders
(AGM) PT PEFINDO

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

s 2017 and the Board of Commissioners Supervisory Report. The Meeting

approved and accepted both the Company's Annual Report for the fiscal

&8 year 2017 and the report of the Board of Commissioners Oversight of
2017.@

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 = |/

Indonesian capital market through internship program.

This internship program period is 3 months in three SROs, f/
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.®

Niken Indriarsih, corporate Rating Analyst Advisor
niken.indriarsih@pefindo.co.id Directors

Andini Puspita Sari, Legal & Compliance
andini.sari@pefindo.co.id

. : Person In Charge
Severino Budipratama, auality control E ic R h Divisi
severino.budipratama@pefindo.co.id conomic hesearc Ivision

Editorial Board

Hendro Utomo, Financial Institution Rating Analyst
hendro.utomo@pefindo.co.id Publisher

PT Pemeringkat Efek Indonesia

June 2018 Edition
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A New Era

Of Higher Interest Rate

Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST

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

We think to 300 bps in May 2018. Despite Stableizing
that the market = rupiah, higher interest rate also made cost of
still has to be - fund in the real sector to be more expensive

than before, which might affect expansion or

aware of the refinancing plans by the business player.

risks that may
undermine the

Continued normalization of US monetary
policy and rising US Treasury yields encourage

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

of domestic Indonesia. As a result, it increased pressure
bonds. 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

Chart 1. Coupon To Rise Amid Higher Benchmark Rate

12,000

10,000

8,000
6,000
4,000
2,000
May-15 Nov-15 May-16  Nov-16  May-17
— 5-Year AAA rated bonds — Benchmark rate

Source: Bloomberg, PEFINDO
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Nov-17

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.®

May-18
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May 31,2018
No Company Rating Outlook No Company Rating Outlook
1 Adhi Karya (Persero) Thk. idA- Stable 48 Bank Pembangunan Daerah Sulawesi Selatan idA+ Stable
Shelf Registration Bond Year 2012,2013,and 2017 idA- - dan Sulawe5| arat
2 Adhl Persada Proper i idBBB Stable If R stration Bond Year 2016 idA+ -
TN Year 20 idBBB - d arabah Year 2016 idA+(sy) -
3 Adlra Dmamlka Multi Finance Thk. AAA Stable 49 Ban embangunan Daerah Sumatera Barat idA Stable
SheffReg BondYear2013,2014, 2015, 2016,2017,and 2018 - (Bagllé a
ShelfRedistration Sukuk Mudharabah Year 2015,2016,2017, and2018 |dAAA (sy) - or mated BondYear 2012 idA- -
4 Adonai Pialang Asuransi idBBB Stable Bond Year 20 idA -
5 Agung Podomoro Land Thk. idA- Stable Sukuk Mudharabah Year 2015 idAX)R -
6 AKéikefReulstaatl?g Bond Year 2013, 2014, and 2015 idﬁA - 50 Bank Pfermat ath e b ordinated B 013 idﬁA+ Stable
idAA- istration rlae 0 id -
BOI’?dr &'F'}o?z ,ﬂAA- osmvo §P |I Fé(egglstratlong g inated B] SV ear 2014 idAA -
Shelf Registration Bond Year 2017 idAA- - Subordinated Bond Year 2011and idAA+ -
7 Andalan Finance Indonesm idA- Stable 51 Bank QNB Indonesia Thk. idAA Stable
8 AnekaTambangT idBBB+ Stable 52 Bank Rakyat Indonesia (Persero%Tb idAAA Stable
Shelf Req|5tragon Bond Year 2011 idBBB+ - Shelf Reglstratlon Bond Year 2015, 2016,2017,and 2018 itAAA -
9 Angkasa Pilra (Persero) idAAA Stable 53 akyat Indonesia Agromaga Thk. idAA Stable
%on Year 2016 idAAA - Bond Year 2017 idAA -
Sukuk liarah Year 2016 |dAAA (sy) - 54 Bank Resona Perdania idAA- Stable
10 Angkasa Pura Il (Persero) idAAA Stable MTN Year 2016 idAA- -
gon Year 201 idAAA - 55 Bank Sahabat Sampoerna ] idA Stable
11 Asahimas Flat Glass Tbk. A Stable 56 Bank Sumltomo Mitsui Indonesia idAAA Stable
12 Astra Sedaya Finance idAAA Stable idAAA -
MTN Year 2015 idAAA N 57 Bank Sum idA Stable
13 Asuransi Bhakti Bhayangkara idBBB Stable Subordmated Bond Year 2011 idA- -
14 Asuransi Bringin Sejahtera Artamakmur idA Stable 58 Bank Syariah Mandiri idAA+ Stable
15 Asuransi Central Asia A+ Stable Sukuk Subordinasi Mudharabah Year 2016 idAA-(sy) -
}9 ﬂsuranﬂ jasa Ilnil‘omlatsI:al (I:iersero) idﬁﬁ g{ag 3 59 Bag‘égg%’:?n Negara (Persero) Thk. lgﬁﬁi Stable
suransi Jiwa Inhealth Indonesia i i -
18 Asuransi Jiwa Syariah Al Amin “BBB Neaative ShelfRegistration Koo 2012.2013,2015,2016,042017 LA -
19 Asuransi Kredit Indonesia (Persero) idAA-+ Stable 60 Bank Victoria International Tbk. idA- Stable
20 Asuransi Tri Pakarta idA- Stable Bond Year 2013 idA- -
21 Asuransi Tugu Kresna Pratama idBBB+ Stable Subordinated Bond Year 2012 and 2013 idBBB+ -
22 Asuransi Umum BCA idAA Stable §n ||{ eqistration Bond Year 2017 and 201 idA- -
23 Bali Towerindo Sentra Thk. idBBB+ Stable stratlon Subordinated Bon: Year2017and 2018 |dBBB -
MTN Year 2017 idBBB+ N 61 Woori Saudara Indone5|a idAA+ Stable
24 Bank BNI Syariah AA+ Stable 5ub0rdmated Bond Year 201 idAA -
25 Bank BRI Svariah idAA+ Stable 62 Barata Indonesia (Persero) i<BBB Stable
26 Bank Bukopin Thk. oA+ Negative MTN Year 2017 iBBB -
Shelf Registration Subordinated Bond Year 2012 idA - 63 Batavia Prosperindo Finance Thk. BBB Stable
Shelf Redistration Subordinated Bond Year 2015 and 2017 idA- - Shelf Registration Bond Year 2016 and 2017 BBB -
27 Bank Capital Indonesia Thk. WBBB+  Stable 64 BCAFinance idAAA Stable
Subordinated Bond Year 2014, 2015, and 2017 idBBB- - Shelf Registration BondYear2016 i -
28 Bank Central Asia Thk. idAAA Stable 65 Brantas A |praxa Persero) idBBB+ Stable
29 Bank CIMB Niaga Thk. iAAA Stable 66 Bumi Serpon idAA- Stable
Shelf Registration Bond Year 2013, 2016,and 2017 idAAA s Shelf egistation Bond Year2012 2013,and 2016 ahh- -
30 Bank Danamon Indonesia Thk. iAAA Stable 67 Bussan Auto Finance idAA Stable
31 BankDK idAA- Stable Bond Year 2017 and 2018 idAA -
Subordmated Bond Year 2011 idA+ - 68 Century Tokyo Leasmg Indonesia idAA- Stable
Shelf Registration Bond Year 2016 idAA- - MTN Year 2016 idAAA(cg) -
32 Bank Ganesha Thk. idBBB+ Stable 69 Chandra Asri Petrochemical Thk. idAA- Stable
33 Bank Kesejahteraan Ekonomi idBBB+ Stable Bond Year 2016 idAA- -
Subordinated Bond Year 2016 idBBB- - Shelf Reglstratlon Bond Year 2017 and 2018 idAA- -
34 Bank Mandiri (Persero) Thk idAAA Stable 70 Chandra Sakti Utama Leasing idA Stable
Shelf Registration Bond Year 2016 and 2017 idAAA - Bond Year 2017 idA -
35 Bank Mandiri Taspen idAA Stable 71 CIMB-Principal Asset Management idA- Stable
36 Bank Mayapada Internasional Thk. idA- Stable 72 Clipan Finance Indonesia Tbk. idAA- Stable
Subordinated Bond Year 2013 idBBB+ - MTN Year 2018 idAA- -
Subordinated Bond Year 2014 idBBB - 73 (SM Corporatama idBBB+ Stable
Shelf Registration Subordinated Bond Year 2017 idBBB - 74 Danareksa (Perser g idA Stable
37 Bank MaRyBank Indonesia Thk. WAAA Stable shelf REQISUBUOH 0ﬂd Year2014 idA -
eqistration Bond Year 2017 and 2018 idAAA - 75 Duta Anggada Real e’ iBBB+  Negative
Shelf Registration Subordinated Bond Year 2011 and 2012 AA+ - 76 Express Transindo Utama Thk. idSD -
Shelf Registration Subordinated Bond Year 2014.and 2016 iAA - ond Year 2014 idD -
Shelf Registration Sukuk Mudharabah Year 2016 and 2017 iaAAA(sy) - 77 Fast Food Indonesia Thk. iAA Stable
§3 Eankm ga “fk Ind Tbk. 'dﬁ-’- Credi \S/&ablﬁ 78 Fengrna(i rﬁiggg;glonal Finance !SMA Stable
ank Muamalat Indonesia R ith Negative Shelf Registration Bond Year 2015, 2016,2017, and 2018 gAAA :
Implication 79 Finansia Multi Finance idBBB+ Stable
MTN Syariah Year 2017 idA(s - MTN Year 2017 idBBB+ -
Subordinated MTN Syariah Year 2017 ,dgfgﬁ +(sy) - 80 Garuda Indonesia (Persero) Thk. idBBB+ Stable
40 Bank Negara Indonesia (Persero) Thk. Stable Shelf Registration Bond Year 2013 BBB+ -
Shelf eqlstratlon Bond ear 201 idAAA s 81 Global Mediacom Thk. idA+ Stable
41 Bank OCBCNISPT idAAA Stable Shelf Registration Bond Year 2017 idA+ -
Shelf Remstratlon Bond Year 2016,2017,and 2018 idAAA s Shelf Registration Sukuk ljarah Year 2017 idA+ (sy) -
42 Bank Pan Indonesia Thk. idAA Stable 82 Graha Informatika Nusantara idBBB Stable
Shelf Registration Bond Year 2016 and 2018 idAA - MTN Year 2016 BBB -
Shelf Registration Subordinated Bond Year 2012 idAA- - 83 Graha Wahana Nusantara iaBB+- Stable
Shelf Registration Subordinated Bond Year 2016 and 2017 A+ - 84 Heksa Solution Insurance BBB+ Stable
43 BankPembangunanDaerah Jawa Barat dan Banten Tbk. i4AA- Stable 85 Hutama Karya (Persero) ioh- Stable
Shelf Registration Bond Year 2017 idAA- - Bond Year idA- -
Shelf Registration Subordinated Bond Year 2017 idA - Shelf Reglstratlon Bond Year 2016 and 2017 itAAA(gg) -
44 Bank Pembangunan Daerah Jawa Tengah itAA- Stable 86 Impack Pratama Industri Tbk. idA- Stable
Subordlnate Bond Year 2015 idA - Bond Year 2016 ih- -
MTN Year 201 idAA- R 87 Indofood Sukses Makmur Thk. idAA+ Stable
MIN Syariah udharabah Year 2017 itAA-(sy) - Bond Year 2014 and 2017 A+ -
45 Bank Pembangunan Daerah Jawa Timur Thk. idA+ Stable 88 Indomobil Finance Indonesia idA Stable
46 Bank Pembangunan Daerah Kalimantan Timur A Stable ShelfRegistration BondYear2015 2016,2017,and 2018 ioA -
dan Kalimantan Utara 89 IndgnedﬂYa In|2‘5a156tructure Finance |d££;\\ Stable
i ond Year id -
47 Balﬁlénrde%‘?raz 0qunan Daerah Nusa Tenggara Timur igA Stablo 90 Indonesia Power VY Stable
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91 Indosat Thk. idAAA Stable 136 Pembangunan Jaya Ancol Thk. idAA- Stable
Bond Year 2012 idAAA - Shelf Régistration Bond Year 2016 and 2018 idAA- -
Sukuk ljarah Year 2012 idAAA(sy) - 137 Pembangunan Perumahan 5Persero)Tbk idA+ Stable
Shelf Registration Bond Year 2014, 2015, 2016,2017,and 2018  itAAA - Shelf Registration Bond Year 2015 idA+ -
Shelf Registration Sukuk ljarah Year 2074, 2015, 2016, and 2017 isAAA(sy) - Perpetual Bon idA- -
92 Inﬂﬁt{lkezref? Api (Persero) |dﬁ- Negative Bg ‘?e ammaﬁl Infratlstru(lgurlnd)onesm (Persero) idééé gzagle
‘ear idA- - er| anan Nusantara (Persero idBBB- able
93 Infrastruktur Bisnis Sejahtera idBBB+ Stable ‘ear 2017 idBBB- -
94 INKA Multi Solusi idBBB+ Stable 140 Perkebunan Nusantara Ill (Persero) idA Stable
95 It Bangun Sehton ok 217 i T 141 Perkebeaan Nusantara X <Rop Stable
nti Bangun Sejahtera idA- able id
96 Intiland Development Thk. :dBBB+ Stable Bond Year 2013 idBBB -
Bond Year 2013 and 2016 idBBB+ - 142 Permodalan Nasional Madani (Persero) idA Stable
97 JResources Nusantara idA Stable Bond Year 2013 id -
98 Jaminids Banten 12 4385 Stable A W&g}r}eg:ggaBonga¥fezexr2014 2016, 2017, and 2018 iﬁ(sy) :
id - 1 -
99 Jamkrida Jab. idBBB Stabl MTN Year 20 -
100 Jgsn; hﬂa?gaangmero) Thk. igAA sémﬁ 143 Perum Jamman Kredit Indonesla Jamkrindo) |dAA+ Stable
Bond Year idAA - 144 Perum Lembaga Penyelenggara Pelayanan idAAA Stable
Shelf Registration Bond Year 2013 and 2014 idAA - Navigasi Pener! angan Indonesia
101 Jasa Rahatria (Persero) idAAA Stable 145 Perum Perikanan Indonesia idBBB+ Stable
102 Kereta Qpﬂndonesm (Persero) idﬁﬁﬁ Stable - Pe“flT.Nere’i'rﬁ?ﬂ; ISEEEi Stable
id, - i
MTN Year 2015, 2016 and 2017 idBBB+ -
103 K"ﬁﬁ?&i\‘\ﬁéﬁ%& 5‘5‘ Eﬁeﬁﬁzﬁfﬁ Class A idAAA - 147 Perusahaan Gas Negara Thk. idAAA Stable
KlKEB’R iR presaFguer PLT-EBA Cass Aokl i O P St 2001 g ) e
E A- gP é\nﬁg I;THOZ gassA :gﬁﬁﬁ” - gﬂﬁhfkfﬂeé]rlg'ﬂaggp 2%%nd Year 2013, 2017, and 2018 Idﬁﬁﬁ -
EBA-SP SMF-BTNO3 ClgggA ::AAA - Shelf Rgglstratlon Sukuk ljarah Year 2013,2017, and 2018 isAAA 25) -
EBA-SP SMF-BTNO4 Class A idAAA - 149 Perusahaan Perseroan (Persero)
EBA-SP SMF-BMRIO1 ClassA idAAA elekomunlka5| Indonesia Thk. idAAA Stable
104 Kimia Farma gPersero Thk. idAA- Stable Bond Year 2010 itAAA -
MTN Year 2017 and 2018 idAA- - Shelf Registration Bond Year 2015 idAAA -
105 Koperasi Simpan Pinjam Nusantara i4BBB Stable 150 Phapros Thk. idA- Stable
106 Lautan Luas Thk. idA- Stable MIN Year 2017 idA- -
Shelf Registration Bond Year 2013 and 2017 idA- - 151 Pindad (Persero) idA- Stable
107 Lemba aPem |ayaan or Indone iAAA Stable MIN Year 2017 idA- -
Sheffegstaons BondYear2011, 2014, 20152016 2017and2018 idm - 152 PW«" e%rrtig?ek !gEEE Stable
‘ear id, - i -
108 Lembaga Penjamin Simpanan itAAA Stable Bond Yea BBB -
109 Len Ir;\lt\r?ls"i 6‘;?““0) idEEE- Stable 153 Ra,&lawalela rrlusa;ltara Indonesia (Persero) .gﬁ Negative
‘ear idBBB- - idA- -
i Sukuk ljarah Year 2017 idA-( -
H? maa,',‘(ﬂﬁl-?u%:!tﬁmame Thk. igﬁ“ §§§BIS 154 Reasuga:m I?donetsf)aI UBtaIHT Per;g{g) .dmsy Stable
. - andatory Convertible Bond | Year idAA- -
MM ShﬂfR‘,*,“",}?,“};“kE‘;{‘g Year 2015, 2016, and 2017 LS 155 Reasuran5|yS ariah Indonesia idA+ Stable
idAAAGH - 156 Rekayasa Industri idBBB+ Stable
113 Mayora Indah Thk. id Stable 157 leana Abadl dggg Stable
i - id - -
- ﬁ?ﬁgﬁg{st,ﬁn Bond Yeai %g]( 7and 2018 ,j%ﬁ . bl_ 158 Saggn(?YMultl Infrastruktur (Persero) :gﬁﬁﬁ Stablg
edco Energi Internasiona A+ able i
Sl easfoton bond ear 016,207, 02008 Ut I o Lot LR || S,
ear idA+ - !
! jstration Bond Year 201 20 3,2015,2016,2017,and2018  idAAA -
T pjcteo ot ndoned 4 Sk oo er 2 Wk
117 Meaa Central Finance : - Ztable 160 Se,\r)l}en Baturaéa (Persero) Tbk idﬁ Stable
118 Mitra Adiperkasa Thk. idAA- Stable Year 2 id -
Shelf Re%lstratlon Bond Year 2014 idAA- - 161 SeSTeeI'f‘IRIH‘s’t'r‘aetf(I)?] %O%rg%gg% 'gﬁﬁi Stable
119 Mitra Bisnis Keluarga Ventura idBBB+ Stable 162 SlantarTg Thk. ! A Stable
120 Mitsubishi UFJ Lease & Finance Finance Shelf Regll)stratlon Bond Year 2016 WA N
MTN Year 2015 and 2016 idAAA(cq) - 163 Siba Su BBB+ Stable
121 MNC Guna Usaha Indonesia 168 Sunberaaya Sewatama idBB+ Stable
MTN Year 2017 and 2018 |dBBB () - et it ¢
122 MNSﬁ th |taltlnglon§5|adTka 013 IdBBB Stable Sukuk IjarahYear2012 :dBB +(s) _
el bedisiralion bond rear id = 165 Summarecon Agung Negative
125 MNChcures oBBB+ - Stable §ne,ﬂ§ stratlongﬂ?(nﬂ ear2913 2014,2015,2nd 2017 i gae
o varia |ara ear 2018 idA+(sy)(cq) - eilstranon uk ljarah Year 2013 and 2014 idA+(sy) -
odernland Realty Tbk, idA- Stable Surya Artha Nusant ara Finan AA- Stable
SheIfRemstratlon ond Year 2015 idA- - oRel Registration BondYear2015 2016,and 2017 idAA- -
125 Mora Telematika Indonesia idA Stable 167 Surya Semesta Internusa Thk. idA- Negative
Bond Year 2017 idA - SRl Registration Bond Year 2016 idA- g -
126 NH Korindo Sekuritas Indonesia idA Stable 168 Suzuki Finance Indonesia idA-
127 Nlndm légsa (Persero) Isgggi Stable 169 Tiga Pilar Sejahtera Food Thk. CCC ctrﬁdl\it Wattch
128 ngﬁon Indosarl Corpindo Thk. idAA- Stable W'|mpﬁ?§t.'(‘)’ﬁ
35 N emséraglo(ri\ Bond Year 2013 and 2015 |d//§A- % bl_ Bond Year 201 .d(((
usa Surya Ciptadana idA- able
i - elf Registration Bond Year id + -
131 Pabrik Gula Rajawali | idA- Stable Shelf Reﬂlstratlon Sukuk Ijarah Year 2017 idA+(sy) -
MTN Year 2078 idA- - 7m Tlghone obile Indonesia Thk. idA- Stable
132 Panorama Sentrawisata Thk. idA- Stable helf Registration Bond Year 2015, 2016, and 2017 idA- -
he'\llf\}ke%%g?gon Bond Year 2013 idﬁ- - 172 T'Fm"%ﬁ ah Sz%l%rltas Indonesia Thk. idﬁ Stable
idA- - id -
133 Pe adgl\.?n (585%“03 2009 :dﬁm Stable 173 Ve,\ﬁ“aY MuIt0|1F7manceTbk :dﬁ Stable
ond Year an - idA- -
Shdﬂésqsmn&ndYeH 1,2012,2013 2014.2015,2017,and2018  isAAA - 174 Waskita Karya (Persero) Thk. idA- Positive
MTN Syariah Mudharabah Year 2018 idAAA(sy) - Shelf Registration Bond Year 2015, 2016, and 2017 idA- -
134 Pelabuhan Indonesia | (Persero) idAA Stable 175 Wijaya Karya Beton Thk. idA+ Stable
ond Year 2016 idAA - 176 Wika Real idBBB+ Stable
135 Pelabuhan Indonesia IV (Persero) idAA Stable MTN Year 2016 dan 2017 idBBB+ -
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