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EXECUTIVE SUMMARY

o Inthe first week of 2024, there was the release of the minutes of the Dec'23 FOMC meeting which showed that Fed policymakers
viewed the policy interest rate as approaching its peak point in the tightening cycle and indicated a decrease of 75 bps in 2024.
US labor market data showed an addition of 216K jobs in Dec'23 with wages slowing. Various Composite PMI data releases
provide quite mixed performance, with expansion in the US (50.9), Great Britain (52.1), and Japan (50.0). Meanwhile the
Eurozone (47.6) and South Korea (49.9) experienced contractions. There was a release of preliminary estimates for economic
growth, where India is predicted to grow by 7.3% in the 2023-2024 fiscal year ending March, while Singapore grows by 2.8%
in Q4-2023. 2 ASEAN countries reported inflation updates, namely Thailand which deflated by 0.83% and the Philippines where
inflation slowed to 3.9%.

o Domestically, Indonesia reported slowing Dec'23 inflation and reached 2.61% YoY. Manufacturing PMI was also recorded as
increasing to 52.2 in Dec'23 and continuing the expansion trend of 28 consecutive months. Tourist arrivals in Nov'23 were
recorded to have grown 30.17% YoY to 917.4 thousand with foreign tourists from Malaysia, Singapore, and Australia dominating
the origin. Meanwhile, the Ministry of Finance reported that the 2023 APBN realization (provisional) experienced a deficit of
IDR347.6 trillion (1.65% of GDP), lower than the target of Presidential Decree 75/2023.

o Commodity movements in the first week of 2024 were varied, in line with increasing tension in the Middle East and the Red
Sea, the main shipping area. Commodity prices for gold, coal, nickel, and CPO are on a downtrend in the first week of 2024,
while oil prices are strengthening on a WoW basis.

e The development of world stock markets at the beginning of the year has been in the red zone, be it Wall Street, Europe, or
Asia. However, the JCI could still record weekly gains amidst weakening global shares and reach its highest level in history.

e The US dollar strengthened last week after market players reduced their expectations of a March cut in the Federal Reserve's
benchmark interest rate. As in the US market, appreciation also occurred in the euro and pound sterling.

e A stronger US dollar drives the depreciation of most Asian currencies. The exception is the Indian rupee. Meanwhile, the
sharpest depreciation occurred in the Japanese yen and South Korean won.

e The Rupiah depreciated following other Asian currencies. The pressure occurred amidst the strengthening of the US dollar as
foreign capital continued to flow into the domestic market last week.

o AReuters poll of 55 strategists on January 2-4, 2024, predicted that most EM currencies, including the Chinese yuan, Indonesian
rupiah, Korean won, Thai baht, Malaysian ringgit, Viethamese dong, and Taiwan dollar, would strengthen in the next 12 months.

o US yields rose again after being on a downward trend for the previous few weeks after global investors reduced expectations
of a Fed interest rate cut after Federal Reserve officials were less dovish.

o Yield increases also occurred in Europe. In the Eurozone, the increase occurred after eurozone inflation soared. Rising yields in
developed countries have pushed 10-year yields in Asia up. The exceptions are China and Japan. Indonesia's 10-year yield also
increased at the sharpest rate compared to several Asian countries.

o Dealers in Asia expect a 10% increase in dollar bond issuance in 2024 as interest rates stabilize.

o Last week's auction of government debt securities and SRBI was oversubscribed. The total bids submitted for the government
debt securities auction reached 1.59 times the indicative target. Meanwhile, the SRBI auction posted an all-time high in demand
since its release.

¢ In the period 1-5 January 2024, there were issuances of bonds that reached IDR2.23 trillion. Meanwhile, throughout January
2024, PEFINDO recorded debt securities that matured in the amount of IDR3.11 trillion. Then in February 2024, March 2024,
and April 2024, each was valued at IDR12.05 trillion, IDR14.70 trillion, and IDR11.69 trillion.

o Sectoral news sentiment over the past week showed that the sector that had the most positive sentiment included the banking
sector with news highlights related to "Signals of Banking Credit Growth in 2024" and followed by the mining sector with news
highlights "Bright Prospects for the Tuna Block". Meanwhile, the sector with the most negative news sentiment is, namely from
the mining sector with the news highlighting "Massive Termination of Employment (PHK) in the Bauxite Mining Business" and
banking with the headline "Non-Performing Loans (NPL) for Micro, Small and Medium Enterprises (MSME) Credit Increase".

Read More |
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A. MACROECONOMIC DEVELOPMENT
1) Global Economic Development

Dec'23 FOMC meeting minutes showed that Fed policymakers view policy rates as near their peak in this tightening cycle, although
they noted that the actual policy path will depend on how the economy develops. Nearly all participants stated that inflation expectations
were improving, and baseline projections for a lower Fed Funds Rate would be appropriate by the end of 2024. The Fed indicated a 75
bps cut in 2024.

US economy added 216K jobs in Dec’23 (Nov'23: 173K, forecast: 170K). The highest labor absorption occurred in the government
sector (52 thousand), leisure and hospitality (40 thousand), and health services (38 thousand). This number brings the addition of jobs
during 2023 to 2.7 million (an average of 225 thousand per month), the lowest addition since 2019 apart from the pandemic. Wage
levels continued their slowdown, with job-stayers experiencing a 5.4% increase, while job-changers experienced an 8% increase in
income. Overall, the US unemployment rate as of Dec’23 remained at 3.7%.

S&P Global PMI Composite of the United States in Dec’23 was recorded at 50.9 (Nov'23: 50.7) and signaled a slight improvement in
business activity. This expansion was the fastest since July, driven mainly by continued growth in the services sector, although
manufacturing production experienced another decline.

Eurozone Composite PMI in Dec’23 was at 47.6 (steady from Nov'23) and remained on the contractionary side for the seventh straight
month. This indicates a continued but moderate decline in business activity across the eurozone. Both the manufacturing and services
sectors experienced a decline in output in December. Demand for goods and services in the euro area weakened further, while
employment fell for the second time in almost three years. However, there are expectations that business growth will improve, although
it will still be weak compared to historical standards.

UK Composite PMI increased to 52.1 in Dec’23 (Nov'23: 50.7) continuing its second straight expansion and being the highest since
Jun’23. However, there is a divergence in performance between the services sector which expanded (53.4) as demand recovered, and
the manufacturing sector which contracted (46.2) because high interest rates suppressed demand for goods.

Japan Composite PMI in Dec’23 was at 50.0 (Nov'23: 49.6) with the services sector growing faster and compensating for further
declines in the manufacturing sector. New orders fell again, at the fastest rate of decline in 11 months amid a sharp contraction in
goods manufacturers. Meanwhile, the services sector experienced the highest increase since Sep'23.

South Korea's manufacturing PMI in Dec'23 fell slightly to 49.9 (Nov'23: 50), indicating generally stable operating conditions. Output
levels have remained broadly unchanged since Nov'23. Meanwhile the use of workers is increasing above the long-term trend.

The government's initial estimates show that the Indian economy in the 2023-2024 fiscal year ending in March will be able to grow
7.3% (previous year 7.2%) as state spending on infrastructure projects is able to drive growth (+4.1 % vs 0.1% previously), although
consumption, fixed capital investment, exports and imports slowed.

Singapore's economy grew 2.8% YoY in Q4-2023 (Q3-2023: 1.0%), the 12" consecutive growth and the highest since Q3-2022. Growth
in the services sector continued its upward trajectory (2.4% vs 2.3% in Q3), the manufacturing sector recovered strongly (3.2% vs -
4.7%), and the construction sector accelerated (9.1% vs 6.2%). In full year, the economy grew 1.2% (2022: 3.6%).

Consumer prices in Thailand deflated 0.83% YoY (Nov’23: -0.44%) and became the deepest deflation in 34 months. This achievement
also continues the trend of the last 8 months which is outside the central bank's target of 1%. The decrease was mainly due to a
decrease in energy prices, such as electricity and fuel due to government control, in addition to food prices which also decreased. Core
inflation remained at 0.58% and was the lowest since Jan'22. Throughout 2023, inflation will be at 1.23% (projection: 0.30%-1.7%).

Philippines annual inflation slowed to 3.9% in Dec'23 (Nov'23: 4.1%) and was the lowest since Feb'22, as food inflation slowed to a 19-
month low and other commodity prices moderated. Core inflation declined to 4.4%.

2) Domestic Economic Development

Indonesia's annual inflation rate in Dec'23 reached 2.61% (YoY), decreasing from Nov'23 (2.86%) and ending in the central bank's target
range (2-4%). Price increases softened in the housing, food & beverage, furniture, accommodation/restaurant, health, and education
components. Meanwhile, prices for transportation, clothing, recreation, and information and communication & finance have increased.
The core inflation rate moderated to its lowest position in the last two years (1.8% YoY).

S&P Global PMI Manufacturing Indonesia increased to 52.2 in Dec'23 (Nov'23: 51.7), continuing a 28-month consecutive expansion
trend and becoming the strongest expansion rate since Sep'23. The strong manufacturing expansion was driven by output growth
which reached its peak in the last 4 months and new orders which experienced the highest growth since Sep'23. Additionally, overseas
demand increased for the first time in three months, worker usage grew for the second consecutive time, and purchasing rates
continued their upward trajectory. In general, business sentiment in this sector reached its highest point since Oct’22.

Arrivals of foreign tourists (tourists) in Indonesia grew 30.17% YoY to 917.4 thousand in Nov'23, amidst the continued recovery of the
tourism sector. Foreign tourist arrivals mainly came from Malaysia (+17.11% YoY), Singapore (+9.56%), and Australia (+47.16%). Over
11 months, foreign tourist visits grew 110.86% YoY to 10.41 million.

The Ministry of Finance reported that the 2023 APBN realization (provisional) recorded a deficit performance of IDR347.6 trillion (1.65%
of GDP). This deficit is lower than that budgeted in Presidential Decree 75/2023 concerning the 2023 Revised APBN which reached
IDR479.9 trillion (2.27% of GDP) and in 2022 which reached IDR460.4 trillion (2.35% of GDP). The lower deficit was caused by state
revenue being realized at 105.2% of the target of Presidential Decree 75/2023 reaching IDR2,774.3 trillion (growing 5.3% YoY), even
though state spending was also realized at 100.2% of the target of Presidential Decree 75 /2023 which reached IDR3,121.9 trillion
(growing 0.8% YoY). Realization of financing reached IDR359.5 trillion (74.9% of Presidential Decree 75/2023) or down 39.2% YoY.
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B. COMMODITY MARKET DEVELOPMENT

Oil prices strengthened in the first trade in 2024, in line with rising geopolitical
tensions in the Middle East and the Red Sea shipping lanes and supply
disruptions in Libya. The strengthening of oil prices was also driven by the
US Secretary of State's plans to visit the Middle East to try to prevent the
expansion of the Israel-Gaza conflict. In addition, crude oil also got a boost
after Libya said it was closing the Sharara oil field (Libya's largest field,
300,000 barrels per day) due to demonstrators entering the facility. Brent oil
rose 2.23% WoW to reach USD78.76 per barrel. The rebound in crude oil
prices serves as a reminder of the risks rooted in growing tensions in the
Middle East.

Gold prices posted a weekly decline in the first week of 2024, in line with the
overall strengthening of the US dollar and higher Treasury yields. Gold prices
recorded a slight weekly decrease of 0.85% to USD2,045.45 per ounce. On
the physical side, gold purchases by top consumer India increased this week

Chart 1. Several Commodity Price
Development on a Weekly Basis (W-to-W)
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Chart 2. 2023 Commodity Price Changes (%YTD)
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C. STOCK MARKET DEVELOPMENT

Wall Street stock indexes started 2024 with their worst performance in
months. All three benchmarks recorded their first weekly declines in the last
ten weeks. The S&P 500 index fell 1.52%. The Nasdaq Composite dropped
3.25%, and the Dow Jones Industrial Average shed 0.59%. For the S&P 500,
it was the worst weekly performance since late October. Meanwhile, the
Nasdaq recorded its worst week since late September. The financial sector
stock index led gains among sectors in the S&P 500 Index. The financial
sector rose 0.50%, as banks continued to show good performance ahead of
the start of the financial reporting season next week.

European stock markets were also in the red zone in the last week. This
week's decline is a weekly correction (WoW) in the previous 8 weeks; as
investors are still grappling with varied global economic data. The Stoxx 600
Index was corrected down 0.50% WoW. The German DAX index weakened
0.94% WoW to 16,594.21. Britain's FTSE Index fell 0.56% to 7,689.62, and
France's CAC Index fell 1.62% to 7,420.69.

Asian stock indexes also fell in the first week of 2024 as speculation of Fed
monetary easing faded again. The Nikkei 225 index fell 0.26% to 33,377.42.
The Shanghai Composite Index fell 1.54% to 2,929.18. Meanwhile, Hong
Kong's Hang Seng Index fell 3.00% WoW to 16,535.33.

In contrast to the sluggish global stock market, the JCI at the start of the year
rose 1.07% WoW to 7,350.62. Previously, the JCI broke its highest record in
history at the close of trading on Thursday (1/4), namely at 7,359,763. The
transportation and energy stock sectors contributed significantly to the JCI.
Each contributed 3.96% and 3.31% to the index. JCI movements strengthen
due to the re-entry of foreign funds into the Indonesian capital market.
Another driver also came from significant big-cap banking shares, which rose
thanks to the catalyst of dividend distribution.

Chart 4. Stock Price Changes (%YTD)
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Chart 3. Weekly Stock Price Movements
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D. EXCHANGE RATE DEVELOPMENT

The US dollar strengthened last week. The US dollar index closed at 102.41
on Friday, January 5, 2024, or an increase of 1.06% compared to the previous
Friday. The US dollar strengthened because market players' expectations of
a cut in the Federal Reserve's benchmark interest rate in March were
decreasing. The CME Fedwatch Tool saw traders lower their expectations for
a rate cut in March 2024 to 62% from 72% seen in the previous week.

As in the US market, appreciation also occurred in the euro and pound
sterling. The euro strengthened 0.87% and closed at EUR1.094 per US dollar
on Friday, January 5, 2024. Meanwhile, the pound sterling appreciated more
moderately, namely 0.09% to GBP1.272.

A stronger US dollar drives the depreciation of most Asian currencies. The
exception was the Indian rupee, which appreciated 0.06% to INR83.16 per US
dollar on Friday, January 5, 2024. The sharpest depreciation occurred in the
Japanese yen and South Korean won, respectively, at 2.55% and 1.92%, and
closed at JPY144.63 and KRW1,316. Meanwhile, China's yuan depreciated
0.66% to CNY7.15. Then, the Malaysian ringgit and Thai baht depreciated by
1.33% and 1.27%, respectively, and closed at MYR4,655 and THB34.69.
Lastly, the Philippine peso and Singapore dollar depreciated by 0.37% and
0.70%, to PHP55.59 and SGD1,330, respectively.

The Rupiah depreciated following other Asian currencies. On Friday, January
5, 2024, the rupiah closed at IDR15,516 per US dollar or depreciated by
0.76% compared to the previous Friday. The pressure occurred amidst the
strengthening of the US dollar. Meanwhile, foreigners were still flowing into
the domestic market last week, where based on transaction data from 2 - 4
January 2024, foreigners recorded a net purchase of IDR8.61 trillion
consisting of a net purchase of IDR5.07 trillion in the SBN market, a net
purchase of IDR1.47 trillion in the stock market, and net purchase of IDR2.08
trillion in Bank Indonesia Rupiah Securities (SRBI).

A Reuters poll of 55 strategists on January 2-4, 2024, predicted that most
EM currencies, including the Chinese yuan, Indonesian rupiah, Korean won,
Thai baht, Malaysian ringgit, Viethamese dong, and Taiwan dollar, would
strengthen between 2.1% and 5.0 % in a year. The Indian rupee is expected
to strengthen only about 1% to 82.50 per dollar annually, almost unchanged
from last month's forecast.

Chart 5. Movement of Weekly Exchange
Rates in Several Countries (W-to-W)
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E. DEBT SECURITIES MARKET DEVELOPMENT

1) Yield

a. US yields are rising again after being on a downward trend for the previous few weeks. The 2-year yield rose 13 bps to
4.381% on Friday, January 5, 2024. Meanwhile, the 10-year yield rose 17 bps to 4.046%. Global investors reduced
expectations of a Fed interest rate cut after Federal Reserve officials were less dovish and reiterated that the Fed's policy
would remain in a restrictive position for some time until inflation clearly moved down sustainably, based on the minutes
of the December 12-13 meeting. This makes them still worried that the Fed's benchmark interest rate may remain high
for longer.

b. Yield increases also occurred in Europe. Eurozone 2-year yields rose 17 bps to 2.564%, while 10-year yields rose 13 bps
to 2.155% on Friday, January 5, 2024. The increase came after Eurozone inflation jumped as expected last month,
supporting the European Central Bank's (ECB) proposal to keep interest rates high and led investors to reduce their
expectations of a rate cut as soon as the first quarter of 2024. Meanwhile, the 2-year yield in the UK rose 27 bps to
4.225%, while the 10-year yield rose 26 bps to 3.785%.

c. Rising yields in developed countries have pushed 10-year yields in Asia up. The exceptions were China and Japan, where
the yield fell 3 bps to 7.226% in China while the percentage was stable at 0.604% in Japan. The 10-year yields of South
Korea and Malaysia rose at the same rate, namely 14 bps, to 3.329% and 3.867%, respectively, on Friday, January 5,
2024. In India, the percentage rose 4 bps to 7.226%. Finally, Thailand and Singapore reported increases of 8 bps and 9
bps to 2.757% and 2.785%, respectively.

d. Indonesia's 10-year yield rose 23 bps to 6.707%, the sharpest compared to several countries in Asia above. In contrast,
the 2-year yield rose 6 bps to 6.453% on Friday, January 5, 2024. Improving external sentiment due to a stronger dollar
and rising US yields put pressure on market performance last week, although, at the same time, foreign capital is still
flowing into the domestic market. Another impact was the 6.88% increase in Indonesia's 5-year CDS to 76.95.

e. Dealers in Asia expect a 10% increase in dollar bond issuance in 2024 as interest rates stabilize. Companies are expected
to increase borrowing to fund capital spending plans after going through the weakest year for debt markets in eight years
in 2023. Last year, only about USD272 hillion of dollar bonds were issued across the Asia Pacific region, including Japan.
This is the lowest level of bond issuance since 2015, according to Dealogic data.

f.  The government will hold a debt securities auction on January 3, 2024, for several series, both new issuance and
reopening. The total bids received amounted to IDR39.8 trillion, reaching 1.59 times the indicative target, and the amount
won was IDR21.75 trillion.

g. The SRBI auction last Friday recorded the highest demand of all time (reaching IDR31.67 trillion) since this instrument
was first released by Bank Indonesia, and the most popular tenor was the 12-month tenor.

2) Index

a. The 3-year corporate bond yield remained unchanged because the benchmark yield and risk premium were relatively
stable. The 3-year government bond yield was steady at 6.399% on Friday, January 5, 2024, the same as the previous
Friday. Likewise, the risk premium did not change at last week's close. The 3-year yields for AAA and AA ratings remain
at 7.049% and 7.740%. Meanwhile, the A and BBB ratings percentages were stable at 9.029% and 10.866%.

b. The Indonesia Composite Bond Index (ICBI) fell amid increasing negative external sentiment. ICBI fell 0.19% to 373.92

on Friday, January 5, 2024, as a result of the decline in the performance of government bonds (-0.20%) and corporate
bonds (-0.03%).

Chart 7. Indonesian Government Bond Chart 8. Bond Index Chart 9. Corporate Bond Yields for
Yield Curve Various Ratings
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F. GOVERNMENT AND CORPORATE BONDS TRADING

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

Coupon Maturity Date Size Volume
(%) (mm/dd/yy) (IDR Million) (Million Unit)
FRO100 6.63 02/15/34 43,879 99.70 6.67 11,970,548
FRO101 6.88 04/15/29 50,000 101.09 6.62 10,605,226
FR98 713 06/15/38 400 102.30 6.87 3,866,846
FR97 713 06/15/43 50 103.55 6.79 2,820,822
FR96 7.00 02/15/33 67 103.55 6.48 2,425,815
FR81 6.50 06/15/25 2,000 100.15 6.38 2,215,012
FR68 8.38 03/15/34 10,050 113.08 6.59 1,990,423
FR87 6.50 02/15/31 10,000 98.90 -- 1,889,036
PBS036 5.38 08/15/25 289 98.75 6.20 1,856,347
FR0O102 6.88 07/15/54 1,000 99.25 -- 1,204,013

Source: Bloomberg (2024).

Table 2. The Most Active Corporate Bonds Transactions During the Week by Volume
Coupon  Maturity Date Size Yield Volume

Price

Series Rating (%) (mm/dd/yy) | (IDR Million) (%)

(Million Unit)

?:rlmlgssilTiirEﬁl;rggag;l: gﬂerde"a Copper Gold A+ 7.80 03/08/25 100,000 | 101.03 | 6.87 987,000
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ﬁgsz‘: mgr}f&?ﬁhzggngg r?g" Pulp and Ay 10.25 07/14/25 86,000 | 106.17 | 5.97 292,000
ﬁ;’ggf mgr}fﬂ:ﬁhzggnsde"ri%e" Pulp and ey | 1075 01/03/27 3,100 | 99.90 - 261,000
g::;ggs' AT eI, LS U 202 A+ 1050 11/04/25 50,000 | 108.77 |  5.40 197,000
Obligasi Berwawasan Lingkungan

Berkelanjutan | Bank Mandiri Tahap | Tahun idAAA 5.80 07/04/26 30,000 98.15 6.61 180,000
2023 Seri A

(T):r']'gssz'gze;kg::i”g‘ta” PP Ao el ieTp 17 «BBB- 10.60 01/14/25 18,000 | 101.76 | 8.79 175,500

Source: Bloomberg (2024).

www.pefindo.com




PEFINDO

CREDIT RATING AGENCY

Q

G. Issuance and Maturity Corporate Debt Securities
1) CORPORATE DEBT SECURITIES ISSUANCE

Company

PT Pindo Deli Pulp and Paper
Mills
PT Pindo Deli Pulp and Paper
Mills
PT Pindo Deli Pulp and Paper
Mills
PT Pindo Deli Pulp and Paper
Mills
PT Pindo Deli Pulp and Paper
Mills
PT Pindo Deli Pulp and Paper
Mills

No.

Table 3. Corporate Debt Securities Issuance

Instruments

Bond Ill Year 2023 Series A

Bond Ill Year 2023 Series B

Bond Ill Year 2023 Series C

Sukuk Mudharabah Il Year 2023 Series A

Sukuk Mudharabah Il Year 2023 Series B

Sukuk Mudharabah Il Year 2023 Series C

Total

Issuance
Date

Jan-4-2024

Jan-4-2024

Jan-4-2024

Jan-4-2024

Jan-4-2024

Jan-4-2024

Amount

[IDR Billion]
636.20

510.53

79.34
450.99
447.52

101.50

2,226.07

Coupon Tenor

[%] [Years]

8.25 1
10.75 3
11.25 5

8.25 1
10.75 3
11.25 5

Rating

oA

oA

idA

idA

oA

oA

Source: KSEI, IDX, PEFINDO database.

2

—

PT Ketrosden Triasmitra

PT Mandiri Tunas Finance

PT Global Base Universal

PT Permodalan Nasional
Madani
PT Permodalan Nasional
Madani

PT Adira Dinamika Multi
Finance Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Perkebunan Nusantara Ill
(Persero)

PT Perkebunan Nusantara Ill
(Persero)

PT Jatim Watkoraya

PT Permodalan Nasional
Madani Venture Capital
PT Permodalan Nasional
Madani Venture Capital
PT Permodalan Nasional
Madani Venture Capital

PT MNC Kapital Indonesia Tbk

Corporate Debt Securities Maturity

Table 4. Corporate Debt Securities Maturity

Compan Maturity Amount Coupon Tenor
pany Date IDR Billion % Years

JANUARY 2024

Bond | Year 2020 Series A

Shelf Registration Bond IV Phase |
Year 2019 Series B
MTN Il Year 2019 Series A

Sukuk Mudharabah IV Year 2020
Series A

Sukuk Mudharabah IV Year 2020
Series D

Shelf Registration Bond IIl Phase |
Year 2022 Series A

Shelf Registration Bond |V Phase [V
Year 2019 Series C

Shelf Registration Sukuk Mudharabah
Il Phase Il Year 2019 Series C
MTN Il Year 2018

MTN Syariah ljarah | Year 2018

MTN | Year 2018 Series B
MTN | Series A

MTN | Series B

MTN | Series C

6.80
9.75

3.00
Floating

Floating
10.50
9.50
9.50
11.25
11.00

11.00
10.00

10.00

10.00

itAAA cq)
idAAA

iWAA+(s)
ioAA+(s)
1BBB+
itAAA
iAAAsy)
tBBB+

idBBB+(sy)

PT Global Base Universal
PT Nusantara Indah Cemerlang

PT BFI Finance Indonesia Tbk
PT Indah Kiat Pulp & Paper Thk

PT Mitra Bisnis Madani
PT Mitra Niaga Madani

www.pefindo.com

FEBRUARY 2024

MTN Il Year 2019 Series B
MTN | Year 2020

Shelf Registration Bond V Phase IlI
Year 2023 Series A

Shelf Registration Sukuk Mudharabah Il
Phase IV Year 2023 Series A

Sukuk Mudharabah | Series A

Sukuk Wakalah | Series A

Jan-8-2024 415.00
Jan-8-2024 200.00
Jan-17-2024 USD3.50 mn
Jan-19-2024 712.00
Jan-19-2024 308.00
Jan-20-2024 242.77
Jan-23-2024 328.00
Jan-23-2024 32.00
Jan-23-2024 375.00
Jan-23-2024 125.00
Jan-30-2024 20.00
Jan-30-2024 250.00
Jan-30-2024 35.00
Jan-30-2024 65.00
Total 3,107.77
Feb-1-2024 USD3.50 mn
Feb-6-2024 350.00
Feb-7-2024 617.00
Feb-7-2024 106.89
Feb-8-2024 30.00
Feb-8-2024 122.00

3.00
10.00
6.25

7.00

Floating
10.25

AA-(idn)

idA+(sy)
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PT XL Axiata Thk

PT XL Axiata Thk

PT Pembangunan Jaya Ancol
Tbk

PT Sarana Multigriya Finansial
(Persero)

PT Nusantara Indah Cemerlang

PT Sinar Mas Multifinance

PT Sarana Multigriya Finansial
(Persero)
PT Astra Sedaya Finance

PT Intan Lautan Fajar Abadi
PT Intan Lautan Fajar Abadi
PT Sinar Mas Multifinance

PT Tower Bersama
Infrastructure Tbk
PT CIMB Niaga Auto Finance

PT Perusahaan Listrik Negara
(Persero)

PT Perusahaan Listrik Negara
(Persero)

PT Sinar Mas Agro Resources
and Technology Thk
Lembaga Pembiayaan Ekspor
Indonesia

PT Equity Finance Indonesia

Perum Perumnas

PT Tower Bersama
Infrastructure Tbk
PT Bank KB Bukopin Tbk

N -

PT Wijaya Karya (Persero) Thk
PT Wijaya Karya (Persero) Tbk
PT Federal International Finance
PT Indosat Tbk

PT Indosat Thk

PT Trimegah Sekuritas

Indonesia Thk
PT Equity Finance Indonesia

PT Permodalan Nasional Madani
PT Pupuk Indonesia (Persero)
PT Merdeka Copper Gold Thk
PT Bank Pan Indonesia Thk

PT Permodalan Nasional Madani
PT Sampoerna Agro Thk

PT Sampoerna Agro Thk

Perum Perumnas

PT Samator Indo Gas Thk

www.pefindo.com

Shelf Registration Bond | Phase ||
Year 2019 Series C

Shelf Registration Sukuk ljarah Il
Phase Il Year 2019 Series C

Shelf Registration Bond Il Phase Il
Year 2021 Series B

Shelf Registration Bond V Phase V
Year 2021 Series B

MTN Il Year 2020

Shelf Registration Bond Il Phase I
Year 2021 Series B

Shelf Registration Bond 1V Phase VII
Year 2019 Series C

Shelf Registration Bond IV Phase Il
Year 2019 Series C

MTN | Year 2019 Series A

MTN | Year 2019 Series B

Shelf Registration Bond Il Phase |
Year 2023 Series A

Shelf Registration Bond IV Phase Il
Year 2021 Series B

Sukuk Wakalah Bi Al-Istitsmar |
Year 2023 Series A

Shelf Registration Bond Il Phase IlI
Year 2019 Series B

Shelf Registration Sukuk ljarah IlI
Phase Il Year 2019 Series B

Shelf Registration Bond Il Phase |lI
Year 2020 Series B

Shelf Registration Bond Il Phase IV
Year 2017 Series D

MTN VIII Phase IV Year 2021
Series B

MTN Il Year 2019

Shelf Registration Bond V Phase VI
Year 2023

Shelf Registration Subordinated Bond Il
Phase Il Year 2017

Shelf Registration Bond | Phase I
Year 2021 Series A

Shelf Registration Sukuk Mudharabah |
Phase Il Year 2021 Series A

Shelf Registration Bond V Phase V
Year 2023 Series A

Shelf Registration Bond Il Phase |
Year 2019 Series C

Shelf Registration Sukuk ljarah Il
Phase | Year 2019 Series C

MTN Il Phase | Year 2021

MTN VIII Phase VI Year 2021

Sukuk Mudharabah IV Year 2020
Series B

Shelf Registration Bond Il Phase I
Year 2021 Series A

Shelf Registration Bond IV Phase Il
Year 2023

Shelf Registration Subordinated Bond Il
Phase Il Year 2017

Shelf Registration Bond Il Phase V
Year 2021 Series B

Shelf Registration Bond | Phase Il
Year 2021 Series A

Shelf Registration Sukuk ljarah |
Phase Il Year 2021 Series A

MTN | Year 2019

Shelf Registration Bond | Phase IlI

Feb-8-2024

Feb-8-2024

Feb-10-2024

Feb-10-2024

Feb-11-2024
Feb-11-2024

Feb-12-2024

Feb-13-2024

Feb-14-2024
Feb-14-2024
Feb-17-2024

Feb-17-2024

Feb-18-2024

Feb-19-2024

Feb-19-2024

Feb-19-2024

Feb-23-2024

Feb-26-2024

Feb-27-2024
Feb-27-2024

Feb-28-2024

Total

Mar-3-2024

Mar-3-2024

Mar-5-2024

Mar-5-2024

Mar-5-2024

Mar-9-2024

Mar-10-2024
Mar-10-2024

Mar-10-2024

Mar-15-2024

Mar-17-2024

Mar-17-2024

Mar-17-2024

Mar-17-2024

Mar-18-2024
Mar-19-2024

40.00
138.00
149.60
400.66

USD50.00 mn
333.50

425.00
623.00

25.20
15.30
42.70

1,017.00
700.00
1,212.00
263.00
380.00
1,007.00
10.00

155.00
2,486.00

1,405.00

12,053.85

495.00
134.30
1,035.22
185.00
29.00
122.50

30.00
780.00

350.00
2,500.00
2,400.00

159.00

127.67

236.64

150.00
16.00

9.25
9.25
8.90
5.75

7.00
10.50

9.25
9.20

13.00
13.00
7.50

6.75
6.25
9.10
9.10
9.00
9.20
13.00

11.75
6.13

11.00

8.50
8.50
6.00
9.75
9.75
10.50

13.00

Floating
5.60
6.50

10.25
7.25
9.45
9.45

11.75
11.50

AAA(idn)
AAA(idn)(sy)
idA+

idAAA

irA+
idAAA

AAA(idn)

irA+
AA+(idn)
AA(idn)
itAAA
idAAAsy)
idAA-

idAAA

idBBB-
AA*(idn)

idAA

idBBB
i4BBB(sy)
idAAA
idAAA
itAAAsy)

i0A

idAA(sy)
AAA(idn)
A+

oA+
idAA+

i0A

itA(sy)

idBBB-
A(idn)




PT Indah Kiat Pulp & Paper Thk

PT Merdeka Copper Gold Thk

PT Surya Artha Nusantara
Finance

PT Medco Energi Internasional
Tbk

PT Profesional Telekomunikasi
Indonesia

—
~

PT Maybank Indonesia Finance
PT Pegadaian

PT Pegadaian

Tbk

PT Steel Pipe Industry of
Indonesia Tbk

PT Steel Pipe Industry of
Indonesia Thk

PT Integra Indocabinet Tbk

PT Integra Indocabinet Tbk
PT Astra Sedaya Finance

PT Chandra Asri Petrochemical
Tbk

Tbk

Tbk

Tbk

Lembaga Pembiayaan Ekspor
Indonesia

Lembaga Pembiayaan Ekspor
Indonesia

PT BFI Finance Indonesia Tbk

PT Koprima Sandysejahtera
PT Oto Multiartha

PT Bussan Auto Finance
PT Bank Mandiri Taspen
PT Bussan Auto Finance

PT Nusantara Indah Cemerlang

PT XL Axiata Thk

-

Notes: *) Amount in USD excluded.
Source: KSEI, IDX, PEFINDO database.
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PT Provident Investasi Bersama

PT Indomobil Finance Indonesia

PT Adira Dinamika Multi Finance

PT Adira Dinamika Multi Finance

PT Permodalan Nasional Madani

PT Wahana Ottomitra Multiartha

Year 2019 Series B

Shelf Registration Bond | Phase IV
Year 2021 Series B

Shelf Registration Bond Il Phase |
Year 2021 Series B

Shelf Registration Bond IV Phase Il
Year 2023 Series A

Shelf Registration Bond Il Phase IV
Year 2017 Serieses C

Shelf Registration Bond Il Phase Il
Year 2023 Series A

APRIL 2024

Shelf Registration Bond Il Phase Il
Year 2019 Series B

Shelf Registration Bond IV Phase IV
Year 2021 Series B

Shelf Registration Sukuk Mudharabah |
Phase IV Year 2021 Series B

Shelf Registration Bond | Phase |

Year 2023 Series A

Shelf Registration Bond V Phase Il
Year 2023 Series A

Shelf Registration Bond Il Phase |
Year 2023 Series A

Shelf Registration Sukuk ljarah Il
Phase | Year 2023 Series A

Shelf Registration Bond | Phase |

Year 2021 Series B

Shelf Registration Sukuk Mudharabah |
Phase | Year 2021 Series B

Shelf Registration Bond V Phase I
Year 2021 Series B

Shelf Registration Bond Il Phase llI
Year 2021 Series A

Shelf Registration Bond IV Phase V
Year 2019 Series C

Shelf Registration Sukuk Mudharabah IlI
Phase IV Year 2019 Series C

Shelf Registration Sukuk Mudharabah |
Phase Il Year 2023 Series A

Shelf Registration Bond IV Phase Il
Year 2023 Series A

Shelf Registration Bond IV Phase IV
Year 2019 Series C

Shelf Registration Sukuk Mudharabah |
Phase Ill Year 2019 Series C

Shelf Registration Bond V Phase IV
Year 2023 Series A

Sukuk Mudharabah | Series A

Bond Ill Year 2019 Series C

Shelf Registration Bond | Phase Il
Year 2021 Series B

Shelf Registration Bond | Phase ||
Year 2021 Series A

Shelf Registration Bond Il Phase llI
Year 2023 Series A

MTN Ill Year 2020

Shelf Registration Sukuk ljarah |
Phase Il Year 2017 Series D

Mar-23-2024 1,894.63
Mar-26-2024 940.40
Mar-26-2024 350.00
Mar-30-2024 7.00
Mar-31-2024 2,761.15
Total 14,703.50
Apr-2-2024 350.00
Apr-6-2024 1,107.50
Apr-6-2024 165.80
Apr-7-2024 268.00
Apr-8-2024 918.00
Apr-11-2024 37.90
Apr-11-2024 3.00
Apr-14-2024 407.82
Apr-14-2024 97.50
Apr-15-2024 1,608.03
Apr-15-2024 50.00
Apr-16-2024 607.75
Apr-16-2024 14.00
Apr-21-2024 626.00
Apr-21-2024 221.00
Apr-23-2024 1,523.00
Apr-23-2024 66.00
Apr-24-2024 590.00
Apr-24-2024 9.00
Apr-26-2024 480.00
Apr-27-2024 725.00
Apr-28-2024 800.00
Apr-28-2024 401.00
Apr-28-2024 350.00
Apr-28-2024 260.00
Total 11,686.30

9.50
9.85
6.00

11.80

9.35
6.20

6.20

6.25
7.75
7.75
10.25
10.25
6.35
7.80
9.15
9.15
Floating
5.95
8.90
8.90
6.10

Floating
9.25
6.90

6.50
5.98

10.00
9.10
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oA+

idA+

idAA-

AAA(idn)

AA+(idn)
idAAA

itAAA(sy)

idAAA
idAAAsy)
idAA+(sy)
AA(idn)
idAAA
itAAAsy)

AA-(idn)

idAA+
AAA(idn)

AA(idn)

idAAA

AAA(idn)
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H. News Analysis

Chart 10. News Sentiment Various Industries

® Positive ® Negative

20

-1
MINE FINA

Industries

BANK METL AUTO INSR POWR PROP CONS HOTL

Source: Newspaper, PEFINDO database.

Description:

ARPT : Airport AUTO : Automotive BANK : Banking
FOOD : Food and Beverage HOTL : Hotel and Tourism

MINE : Mining FINA : Multifinance PLAN : Plantation

PROP : Property
RENT : Vehicle Rental &Transportation

SUBN : Subnational Entity

INSR : Insurance and Guarantee

TLCO : Telecommunication

CONS : Construction

METL : Metal and Gold

POWR : Power and Energy
TRAD : Trading and Distribution

Table 4. News Highlight Over the Past Week

News

Industries
Positive

Airport

Low Cost Green Car (LCGC) and Hybrid Support Car
Sales in 2023 (Bisnis Indonesia-29/12/2023). This
is because many automotive consumers are first-
time car buyers or first-time buyers who need a car
at an affordable price. Because, first-time buyers are
more selective in owning a new car that has high
value, a trusted brand, good fuel efficiency, and low
operating costs.

Signals of Banking Credit Growth in 2024 (Bisnis
Indonesia-27/12/2023). This is because the 2024
election and interest rate movements are positive
sentiments to increase credit rates. On the other
hand, currently, domestic investment performance
is starting to improve. This is reflected in increasing
credit growth, although not as high as expected.

Automotive

Banking

Government Offers 12 Projects Worth IDR52.17
Trillion (Harian Kontan-30/12/2023). The projects
included in the Investment Opportunity Map (Peta
Peluang Investasi/PPI) will become pipelines, which
are expected to help achieve investment targets

Construction

www.pefindo.com

Negative

State-Owned Enterprise (BUMN) Airport Spin Off
Saves Risk (Bisnis Indonesia-4/01/2024). It is
feared that there will be a clash of business styles
between Angkasa Pura | and Angkasa Pura Il in the
field with this merger, so that it will harm competition
between airports.

Non-Performing Loans (NPL) for Micro, Small and
Medium Enterprises (MSME) Credit Increase
(Harian Kontan-03/01/2024). The increase in NPL
for MSME credit is thought to be due to the
performance of the MSME sector which has not been
able to adapt to changes in the business world,
especially digitalization. Apart from that, product
quality also influences the competitiveness of
MSMEs.




Industries
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News

Positive

next year. The government has set an investment
target in 2024 of IDR1.650 trillion.

Negative

Food and Beverage

Almost 80% of Milk Raw Materials are Imported
(Tabloid Kontan-01-01-2024). This happened
because domestic production decreased by
approximately 20%. On the other hand, the rate of
increase in demand for milk is running fast.
Especially demand from the dairy industry which
produces milk for ultra-high temperature (UHT)
products.

Hotel and Tourism

Ambitious Target for Tourist Visits to the Island of
The Gods (Bisnis Indonesia-3/01/2024). This is
because Bali is expected to support the national
tourism industry this year. After all, half of the target
for foreign tourist visits is borne by the Island of the
Gods. This benchmark is based on Bali's great

Red Alarm from South Bali (Bisnis Indonesia-
2/01/2024). This happened after the Bali Mandara
toll road was paralyzed during the Christmas and
New Year period this year, so it is a sign that the
revitalization of transportation modes in the south of
Bali needs to be accelerated. This step needs to be

Insurance and
Guarantee

performance in bringing in foreign tourists | taken so that the charm of the Island of the Gods

throughout 2023. does not fade due to the extinction of comfort for
tourists.

Travel Insurance Premium Income Increases | The Collapse of the Sharia Insurance Business Unit

(Harian Kontan-04/01/2024). This is partly due to
the recent normalization of mobility which has
encouraged an increase in real deposit business
performance, thereby increasing demand for
general insurance, especially travel insurance.

(Unit Usaha Syariah/ UUS) Amid the Necessity of
Separation (Bisnis Indonesia-11/15/2023). The
termination step to end the business was carried out
in line with the regulatory deadline for the separation
(spin-off) of UUS from the parent company. Apart
from that, another challenge is the scarcity of talent,
namely the lack of professionals who can understand
the industry and sharia.

Metal and Gold

Global Gold Prices Head to Peak (Bisnis Indonesia-
29/12/2023). This condition was supported by the
US dollar index which reached its lowest position in
the middle increasing speculation that the Fed will
cut interest rates in March 2024.

Bright Prospects for The Tuna Block (Bisnis
Indonesia-4/01/2024). This is because many
multinational companies are interested in this work
area after the process transfer of participating rights
holder ZN Asia Ltd. in the Tuna Block was completed
this year. That way, there is potential for large
amounts of hydrocarbons in it can be produced
immediately and included in national lifting.

Massive Termination of Employment (PHK) in the
Bauxite Mining Business (Harian Kontan-
02/01/2024). This happened because of the impact
of the bauxite export ban policy which resulted in the
layoff of thousands of bauxite mining employees in
West Kalimantan, Central Kalimantan, and the Riau
Islands since early 2023.

Multifinance

Multifinance Issuer Shares Turn Green (Harian
Kontan-04/01/2024). This positive movement was
driven by news of mergers and acquisitions in
several finance companies. This is because the
merger action will affect the fundamental
performance of multi-finance companies, where the
number of assets will increase, human resources
(HR) and the level of market penetration will become
stronger.

Plantation

Government Cuts Refined Sugar Import Quota
(Harian Kontan-04/01/2024). The industrial sugar
import quota is calculated by considering trends in
the need for refined crystal sugar and the availability
of this sugar in the country's industry. Apart from
that, the reduction in import quotas was carried out

Risks Still Overshadow Wheat, Rice, and Palm Qil
in 2024 (Bisnis Indonesia-27/12/2023). This was
triggered by the El Nino phenomenon, which caused
drought in most parts of Asia this year, which is
expected to continue in the first half of 2024. This
condition is believed to endanger the supply of rice,

www.pefindo.com
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Industries

Power and Energy

Subnational Entity

Telecommunication

Trading and
Distribution

Vehicle Rental &
Transportation

Positive

to provide convenience for industry players in terms
of cutting inventory costs or storage costs.
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Negative

wheat, palm oil, and other agricultural products in
several producing countries.

The Enchantment of Biomass is Increasingly Felt
(Bisnis Indonesia-3/01/2024). This is because
biomass can be used as a substitute to reduce the
use of coal in steam power plants (PLTU). Apart
from that, biomass business opportunities are
developing in line with government policy direction
which is strengthened by the presence of Minister
of Energy and Mineral Resources Regulation No.
12/2023.

Property Issuers Aim for Profits from The
Nusantara National Capital (IKN) (Harian Kontan-
02/01/2024). This is because IKN construction is
still on track and in line with the government's
construction targets. Apart from that, moving the
capital will not harm the future of the previous
capital.

The threat of Regional Inflation Comes from Onions,
Rica (Chilli), Tomatoes (BARITO) (Bisnis Indonesia-
3/01/2024). This happens because historically the
supply of these three commodities has always been
shaken during the rainy season. Apart from that,
increasing public demand during Christmas and New
Year (Nataru) also increases the price of basic
groceries.

Tight Competition, Data Centers Released (Harian
Kontan-04/01/2024). This is an effort to focus on
competing in the telecommunications business. On
the other hand, fresh funds from the sale of this data
center are used to support business activities.

Waiting for Optimization of 5G Technology (Bisnis
Indonesia-2/01/2024). This is because the
availability of technology and the implementation of
the 700 Mhz frequency auction for 5G networks does
not necessarily make cellular operators shift their
development focus to 5th-generation technology this
year.

Term Deposit (TD) in Foreign Currency is Not Yet
Optimal to Attract Export Results Foreign Exchange
(DHE) (Harian Kontan-02/01/2024). This happened
because Bank Indonesia's policy was deemed not to
have attracted exporters to place their funds
domestically. In addition, foreign exchange interest
rates on deposits must be made more attractive
when compared to other countries.

High Mobility Fuels Transportation Business
Solutions (Tabloid Kontan-01-01-2024). This is
because people always use the Christmas and New
Year holidays to travel. Community mobility at this
moment is also increasing, both using land vehicles
and logistics activities.

Source: Harian Kontan, Bisnis Indonesia, and Investor Daily (2024).

www.pefindo.com

Waiting for The Middle Way Upper Limit Tariff (TBA)
for Airplane Tickets (Bisnis Indonesia-4/01/2024).
This is because the financial condition of airline
companies is not yet stable after the pandemic.
However, on the other hand, adjusting aircraft fares
is a challenge in the tourism sector. The government
needs a wise middle way in determining this Upper
Limit Tariff.
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PEFINDO Stock Index Development
Chart 11. PEFINDO Stock Index Performance
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Source: IDX, Bloomberg (2024).

Table 6. PEFINDO Stock Index Weekly Changes
IHSG PEFINDO25 PEFINDO i-Grade Prime Bank

% (WoW) 0.73% -2.10% 1.97% 0.32%
% (WoW) -0.17% -2.24% 0.74% -1.74%
% (WoW) 2.04% 2.65% 4.19% 4.97%
% (WoW) 0.74% 2.40% 0.82% 2.21%
% (WoW) 1.07% -0.43% 2.20% 2.40%

Source: IDX, Bloomberg (2024).

PEFINDO PUBLICATION

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

In addition to rating services, PEFINDO also
publishes two magazines: Indonesia Rating
ooz Highlight (IRH) and Indonesia Sectoral
Review (ISR). The publication of these
magazines is aimed to cater to investors’
needs in obtaining information on the micro
and macro-economic  conditions  of
Indonesia. Both magazines also offer risk
analysis in relation to certain industrial
sectors. In addition, get our research such
as research on-demand services.

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

review, and company review.

To subscribe, contact:
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the
rating result on the date the rating was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet
its financial obligations fully and on time, based on assumptions made at the time of rating. The rating is not a recommendation
for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt securities based on or related
to the rating or other investment decisions) and/or an opinion on the fair value of debt securities and/or the value of the entity
assigned a rating by PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting the rating, which is considered
reliable in conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable.
PEFINDO does not conduct audits, due diligence, or independent verifications of every piece of information and data received and
used as the basis for the rating process. PEFINDO does not take any responsibility for the truth, completeness, timeliness, and
accuracy of the information and data referred to. The accuracy and correctness of the information and data are fully the
responsibility of the parties providing them.

PEFINDO and every of its member of the Board of Directors, Commissioners, Shareholders, and Employees are not responsible
to any party for losses, costs, and expenses suffered or that arise because of the use of the contents and/or information in this
rating report or publication, either directly or indirectly.

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

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

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the
right to withdraw ratings if the data and information received are determined to be inadequate and/or the rated company does not
fulfill its obligations to PEFINDO. For ratings that received approval for publication from the rated party, PEFINDO has the right to
publish the ratings and analysis in its reports or publication and publish the results of the review of the published ratings, both
periodically and specifically in case there are material facts or important events that could affect the previous ratings.

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