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Indonesia’s Economy
Shadowed by Concerns Over
Global Economic Recession

Preliminary
n economic recession is an economic cycle when the economic
activity decreases or a real economic growth is negative year-
on-year (YoY) for two successive quarters. It seems to be taking
place in Singapore and Turkey. The Turkish economy contracted
by -2.4% (YoY) in the first quarter of 2019 and by -1.5% YoY in
the second quarter of the year. The fear of a recession is also
reinforced by how major economies, such as the United States
(US), Germany, Japan, and England, are starting to contract. In
the US, a recession signal emerged last August, when the US treasury showed
an inverted yield curve — a condition when the yield of the 2-year US treasury
bond is higher than the yield of the 10-year US treasury bond. This indicates
that there is a higher risk in the short term, so investors demand higher
compensation to hold short-term debt securities. Based on historical data,
an inverted yield curve happened on average 14 months before a recession.
Meanwhile, the International Monetary Fund (IMF) in mid-October
trimmed its outlook for global economic growth again, following a sharp
decline in manufacturing activity and global trade. The IMF projects a global
economic growth of 3% YoY this year, down from its projection of 3.2% YoY
last July. The revision adds more negative sentiment to the market about
global recession concerns.

Figure 1. Economic Growth of Selected Countries (%)
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Indonesia Amid The Global Recession Issue

Indonesia’s economy grew in the first half of 2019, registering a growth rate of
5.07% YoY in the first quarter and 5.05% YoY in the second quarter. However,
we note that its economic growth rate is slowing down, which may be caused
by weakening domestic real economic activity, such as in terms of industrial
production and retail sales.

Continued to page 2
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Indonesia’s industrial production growth declined
from 7.92% YoY in March to 3.63% YoY in June,
whereas retail sales growth dropped from 10.07%
YoY in March to -1.79% YoY in June. Although
it cannot be concluded yet that these two are the
main factors causing the slowdown in economic
growth, the data is sufficient to support the view
that Indonesia’s economic growth slowed down in
the first half of 2019.

Nevertheless, the economic growth is expected
to rise again in the third quarter of 2019, along
with both indicators, which started to rise at the
end of the third quarter as well. Furthermore, a
stable monetary condition is expected to support
economic growth this year.

Indonesia’s monetary condition as of August 2019
was relatively stable, different from the condition
during the 2008 global financial crisis. This is based
on a comparison of the conditions from various
channels of monetary policy transmission, such as
of money, credit, interest rate, exchange rate, asset
price, and expectations (Warjiyo, 2004), as well as
conditions from every channel of monetary policy
transmission in 2008 and 2019.

In terms of the money, the average YoY growth
rates of broad money (M2) and narrow money (M1)
in 2008 were 16.37% and 17.28%, respectively. As
of August 2019, the average YoY growth rates of M2
and M1 were lower at 6.75% and 5.37%, respectively.
It is below the average YoY growth rates of money in
the year of global financial crisis.

The liquidity of commercial banks to channel
credit is also still manageable, as seen from the loan
to deposit ratio (LDR) of 94.66% and the capital
adequacy ratio (CAR) of 23.93% as of August 2019.
These figures were higher than those in 2008, when
CAR was just 16.76% and LDR was 65%-80%.
The high LDR as of August 2019 was likely
driven by the monetary easing carried out
by Bank Indonesia through an interest rate
cut. At the beginning of the year, the BI 7-day
Repo Rate (BI7DRR) was 6%, but the central
bank has started to gradually reduce it by 25
basis points since July 2019 to reach 5.0% in

analysis

Aulia Ikhsan

ECONOMIC RESEARCH ANALYST

- from 2008, when the average inflation was above
L 7.4%.

The volatility of the rupiah throughout January

~ to September 2019 was measured at 4.35%,
. significantly lower than in 2008, when the volatility
- of the currency almost reached 40%. This means the
' policies implemented by relevant authorities this
- year have been sufficient to maintain the stability of
' the exchange rate. Meanwhile, the current account
'~ in 2008 did not experience deep deficit, unlike this
- year. In the second quarter of 2019, the current
. account deficit was USD8,400 million, whereas
in the second quarter of 2008, it was USD1,013
- million.

Securities, such as stocks and bonds, were also

~ stable in 2019. The 10-year Indonesia government
© bond yield was 7.288% as of September 30, 2019,
while at the end of September 2008, it was 13.198%.
- Furthermore, as of September 30, 2019, the 2-year
- Indonesia government bond yield was still below
' the 10-year Indonesia government bond yield,
- showing that there is no pressure or risk yet on the

financial markets in the short term. The volatility on
the Indonesia stock market as of September 2019
was 12.17%, also lower than the volatility in 2008
of 64.62%.

Although a number of indicators shown is still
stable, the threat of a global recession should
continue to be monitored. The Indonesian economy

- is still vulnerable to the impacts of changes in the
' global economic condition. Furthermore, the
- synergy between the government and the monetary
- authority is needed to maintain the stability and
. boost the domestic economic endurance, by
- enhancing competitiveness, encouraging domestic
' economic utilization, and monitoring every risk that
. can emerge from global economic conditions.®

Table 1. The Condition of Indonesia’s Monetary Transmission Channels in 2019

Transmission
Channel

Indicator

October. Credit
This interest rate cut was carried out in

line with controlled inflation and as a pre-

emptive measure to stimulate a domestic

economic growth against a backdrop of global
economic moderation. As noted, the inflation
has been under 3.5% since the beginning of

the year until the end of the third quarter,

Money Average M2 YoY Growth Rate 6.75%
Average M1YoY Growth Rate 5.37%
(apital Adequacy Ratio (CAR) 23.93%
Loan to Deposit Ratio (LDR) 94.66%
Interest Rate BI-7 Day Reverse Repo Rate 5.00%
Exchange Rate The volatility of USD - IDR 435%
Asset Price 10-Year Indonesia Government Bond Yield 7.288%
2-Year Indonesia Government Bond Yield 6.221%
Volatility of Jakarta Composite Index 1237%
Expectation Inflation 3.39%

Staylng VVlthll’l the 3-511% target set by the Source: Indonesia Central Bank, OJK, Bloomberg (2019)
government. This condition is again different *Data as of September 2019
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The Development
of Asset-Backed Securities

sset-backed securities (EBA)

are investment products in = than conventional bonds with an equal

the form of debt securities, rating, because EBA generally provide a |

where the payment is derived ~ little premium, as well as a platform to |

entirely from the cash flow diversify investor portfolios.

generated by collateralized !

assets. This transactionisalso | the growth of EBA issuance in Indonesia.

often termed securitization. | From the supply side, an originator has 3

In Indonesia’s capital market, the first = various considerations against selling its

EBA offered to the public was listed in the

Indonesia Stock Exchange on February - performance calculation of the company.

12, 2009, with mortgage loans originated = Potential originators are also constrained

by PT Bank Tabungan Negara (Persero) = DY the limited number of good quality |

- assets that can be securitized, and . . .
3 e . . banks as EBA investors. This regulation
After 10 years, EBA issuance in = Securitization costs that are considered

Indonesia is still relatively limited, both higher than other funding sources.

in terms of frequency and amount. As

of September 2019, KSEI data recorded hesitate to invest in EBA products partly

there were only 13 EBA listed with a | due to a lack of product knowledge and

total value of IDR8.2 trillion, far lower = constraints within internal investment |

compared to the total bonds and sukuk policies: EBA, with mortgage as the
listed on the stock exchange in the same | underlying asset, has a prepayment

- feature where the amount is difficult
investors to
help develop EBA products and attract ' reinvestment risk. This has resulted in !

more participation from both originators the coupon rate offered to investors being !

and investors, financial regulators issued | deemed not sufficiently attractive.
POJK 11/POJK.03/2019 (POJK 11/2019)
regarding the prudentiality principle
in asset securitization activities for

Tbk (BTN) as underlying assets.

period, with an outstanding value of

IDR455.7 trillion from 821 issuances. To to  predict,

commercial banks.

PEFINDO is of the view that EBA
issuance in Indonesia will grow only
gradually, amid limited interest from
both originators and investors. We expect
EBA issuance to still remain below 5% !
of total debt securities issued in the next |
few years. At present, the number of EBA
originators is very limited, with only six
originators in the past 10 years, and only
one originator (BTN) actively issuing

every year.

One of the benefits of issuing EBA is
the ability to transform non-liquid assets
(credit, receivables, future income) into |
more liquid assets (cash). EBA also could
be regarded as a source of funding without
adding debt, because EBA is not recorded
as corporate debt. The benefits of investing

In Indonesia

in EBA include more attractive coupons

However, several factors undermine

exposing

Bank
. Number 7/4/PBI/2005 regarding the
. prudential

Q
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Hanif Pradipta
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POJK11/2019: Prudential Principles

in Asset Securitization Activities for
Commercial Banks

This regulation
Indonesia

is a revision of
Regulation  (PBI)

principle in commercial

. bank securitization activities. The new
. regulation adjusts the capital calculations
good quality assets, as it may affect the g, socyritization exposure and reduces
- the weighted risk for bank investment
© in an EBA instrument. This adjustment

. may provide opportunities, especially for

. also regulates EBA Syariah instrument. In
On the other hand, some investors Fhls regulat1?n, the weighted risk of EBA
. investment is no longer pegged to 100
. percent, but is adjusted to the rank, class,
. and remaining time period of the EBA.

. The lowest weighted risk ranges from

15 percent for the AAA rating to 1,250
percent for the CCC rating, and could be
higher for junior class unrated EBAs. This
should mitigate the creation of lower-
quality EBA classes and minimize the

- credit risk of future EBA issuance.®

Table 1. Issuance of Class A Securitization vs. Issuance of National Corporate Debt

(a) Issuance of Class A

M 0.6
2012 09
2013 09
2014 14
2015 02
2016 14
2017 6.5
2018 36
OM19 05

Source: PEFINDO

(b) Total Debt Issuance by
Securitization (IDR trillion) Corporation (IDR trillion)

a)/ (b)

500 1.2%
132 1.2%
62.7 14%
534 26%
678 0.3%
1268 1.1%
185.0 3.5%
1324 27%
1025 0.5%
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Rating Indicator:

Local Government s Institutional Framework (1)

__________________________________________________________________________________________________________________________________________________

he local government’s
institutional framework
is one of the indicators
analyzed by PEFINDO to

determine the credit rating

of alocal government in

Indonesia. We analyze three

factors: predictability,

revenue and expenditure balance, and
transparency and accountability.

PEFINDO performs the institutional |
based on the

framework analysis
regulatory framework and general customs
and practices, which may influence the
local government’s financial policies. The

analysis is conducted qualitatively, using

historical information and the possibility
of future changes.

We assess the institutional framework
from the national perspective, which
generally applies to everylocal government
in Indonesia. However, the analysis could
be complemented from the provincial
perspective, if relevant,

financial policies of the local government’s
within its territory.

In this article, we will analyze two
factors of the institutional framework,

which are predictability and revenue and

expenditure balance. The third factor is the
transparency and accountability, which
will be analyzed comprehensively in the
next article.
Predictability

The predictability analysis is performed
based on the reform of a local government
structure that could affect the distribution
of authorities among the levels of the

government jurisdiction, especially related
. other PADs. The provision of tax and
collection. We analyze the historical !
. central government through the Local
- Taxes and Local Retributions Act, which
- regulates the type of taxes and retributions
We also analyze the influence of higher
levels of the government jurisdiction and
' limit of tax and retribution rates. Each
- local government then issues a perda to
- determine the tax and retribution rates
- and other technical provisions.

to the authority of state/local revenues

information and the possibility of future
reforms, and the impact of these reforms
on the short-term and long-term finances.

the possibility of a veto right that could
adversely affect the local government’s
financial system.

In recent years, there have been

several revisions of the Local Government
Act, which regulates the distribution of '
- fiscal balance from the central government

and the | in the form of transfer fund to finance its

authority between the central government,
the provincial government,

newsletter PEFINDO
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regency/city government and also regulates
. the election of the local government head. |
© Currently, there are at least two Acts relating
. tothelocal government finance that are being
discussed to be revised between the central
government and the parliament (Dewan
- Perwakilan Rakyat/DPR), which are the
. Local Taxes and Local Retributions Act and
. the Financial Balance between the Central !
' Government and the Local Government Act. |
Although it has the authority to issue the
- local regulation (peraturan daerah/perda),
. thelocal governments in general cannotissue
. aperdathat contradicted with the regulations !
- issued by the central government. In fact, in
recent years the central government through
- the Ministry of Home Affairs (MoHA) had = obtained permits from the local parliament (Dewan
- annulled several perda that contradicted |
- with the higher regulations. It ended in 2016, | the MoHA. Each local government then regulates
© when the Constitutional Court provided a
. legal certainty for local governments with its
- verdict that the central government did not
have any constitutional authority to do the '
such as the
particular province has a special autonomy
and/or authority that could influence the

annulment of perda.
Revenue and Expenditure Balance

retributions, investment returns, and

retribution collection is regulated by the

regarding to the jurisdiction of provincial/
regency/city government as well as the

However, many local governments in
Indonesia were still relying heavily on the

M. Try Satria Pranata
MUNICIPAL ANALYST

operating and capital expenditures. The amount
of transfer received by each local government is
measured by the Ministry of Finance (MoF) each
year. The transfer fund usually has some restriction
on usage, except for the General Allocation Fund
(Dana Alokasi Umum/DAU), which could be used
freely by the local governments, although it will be
prioritized to pay the wages expenditure.

The debt policy is regulated by the central
government through the Government Regulation
regarding Local Government Loans, which regulates
the debt limit policy. The budget deficit limit is also
regulated by the MoF each year depending on the
fiscal capacity of each local government. A local
government is given the authority to issue local
loans with several requirements and after having

Perwakilan Rakyat Daerah/DPRD), the MoF, and

its own debt policy in a perda, as well as the budget

~ deficit in its annual budget (Anggaran Pendapatan

dan Belanja Daerah/APBD).
Although the local government has a clear defined

- distribution of authority with the central government
. in accordance with the autonomy principle, the
We analyze the local government’s ability
to maintain the revenue and expenditure to a local government for some cases. The central
- balance in the medium and long term, which
- is reflected by the adequacy of revenues to
. cover its expenditure in accordance with
its mandate and authority. We also analyze
- the fiscal policies that impose on prudent
- debt limit and budget deficits. In addition, = disasters and economic crisis. It could provide
- we analyze the possibility and availability :
. of financial support from higher level of the
. government jurisdiction.

A local government has
the authority to_collect loca Figure 1. Institutional Framework of Local Government

- generated revenue (Pendapatan
. Asli Daerah/PAD) derived from taxes,

central government still provides financial support

government is actively involved in the development

- of regional infrastructures through the National

Strategic Projects (Proyek Strategis Nasional/
PSN). In addition, the central government provides
financial support in a crisis condition, such as natural

certain incentives to local governments as stimulants
! to recover the regional economy (continue.).®

(

Revenue &
expenditure
alance

Transparency

accountability
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The Community Capital Market Appraiser Forum, Indonesian Society Appraiser (FPPM-MAPPI)

R —

The Community Capital Market Appraiser Forum, Indonesian Society Appraiser (FPPM-MAPPI) held 30 SKP Advanced
Professional Education, from November 4 to November 8, 2019 at Novotel Hotel Gajahmada, Jakarta.

FPPM acts as a mediator that bridges between the Appraiser profession in the capital market with Otoritas Jasa Keuangan (OJK)
and as the organizer of the Advanced Professional Education Program, which is required for every Public Appraiser practicing in
the Capital Market. This education is intended for those who wish to be registered as Appraisers conducting activities in the capital
market.

As in the previous years, PEFINDO as a capital market supporting institution participated as a Speaker/Teacher in the forum. One
of the speakers was Mr. Hendro Utomo, SVP Financial Ratings PEFINDO. The material presented included the Role of Rating
Agency, Rating Process, and Rating Methodology.®

NeW§elter 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

Editorial Board
Severino Budipratama, Quality Control

severino.budipratama@pefindo.co.id Economic Research Division
Hendro Utomo, Financial Institution Rating Analyst
hendro.utomo@pefindo.co.id Publisher

PT Pemeringkat Efek Indonesia
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How Did Indonesian Government

Bonds Perform?

Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST

ntil October 2019, most bonds For Indonesia, after a record of capital loss
denominated in local currencies | (-2.1% YTD) in 2018, government bonds have
in Asia were in green territory, as | reversed direction by recording a capital gain

reflected in the Markit iBoxx ALBI | of 13.4% YTD. Yields on benchmark 10-year
Index for each country. Most of ~ bonds have dropped by around 101 basis points
them recorded capital gains, where - (bps) compared to their position at the end of
the highest was achieved by the 2018 and closed at 7.02% as of October 30,
Philippines (17.0% year to date or 2019. Meanwhile, for the same period, the yield
YTD), followed by Thailand (13.6% YTD) and of 2-year government bonds was at the level of
Indonesia (13.4% YTD). 5.92%, down about 137 bps.
| Rupiah appreciation reduces the translation
risk of investment returns by foreign investors.
Based on the Jakarta Interbank Spot Dollar
Rate, the rupiah was at IDR14,008/USD as
of 31 October 2019, strengthening compared
to its position at the end of 2018, which was
IDR14,481/USD.

The next catalyst is the benchmark rate cut
e by Bank Indonesia. So far, Bank Indonesia has
and USP21'3 bllhon. in the bond' market. T.he cut the benchmark interest rate four times with
flow of investment into developing countries each cut by 25 bps and the latest was on October

is inseparable from the easing of monetary 24, 2019. As to date, the benchmark rate is at
policy that began to be adopted by the United ' he Jevel of 5%.

Despite being overshadowed by the sluggish
prospects of global economic growth and high
tension in the trade war, the flow of capital
into developing countries continues. The
Institute of International Finance reported
that the portfolio flows to emerging markets
reached USD22.5 billion in September 2019,
consisting of USD1.2 billion in the stock market

States and Europe. In October 2019, the Fed These two factors dominate the theme
lowered its benchmark interest rate by 25 basis of performance and drive inflows of foreign
points to a range of 1.5% to 1.75%. Meanwhile, ' investment into the government bond market.
the European Central Bank announced a = We noted, during January-October 2019,
quantitative easing program of USD22 billion, : foreign investors recorded a net purchase of

which was effective in November 2019, and IDR184.6 trillion with current ownership value
reaffirmed the need for accommodative '@ of IDR1,058.8 trillion or around 3.1% of the
monetary policies to ensure inflation rate to the total outstanding government bonds in the
target of 2%. . secondary market.®

Table 1. Capital Gains Among Local Currency Denominated Government Bonds in Asia

Country 2016 2017 2018 2019*
Phillippines
Thailand
Indonesia
India
Malaysia
China

Hong Kong
Singapore
South Korea
ALBI overall

*as of October 2019
Source: Bloomberg
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September 30, 2019

No Company Rating Outlook No Company Rating Outlook

1 Adhi Karya (Persero) Thk. idA- Stable 46 Bank Pembangunan Daerah Sumatera Barat idA Stable
Shelf Recnstratlon Bond Year 2013,2017,and 2019 |dA- - (Bank Nagari)
2 AdhiPersada P roper i idBBB- Stable Bond Year 2015 idA -
N Year 2017 |dBBB- - _ Sukuk M udharabahYear2015 |dA(sy) -
far’ a |d - eqistration Subordinate |d -
ShelfReqsuamSukuk rabah\(ear2016 2017,2018,and2019 iwAAA(sy) - el e ratlong ubor ?natedé] naJear 214 AR -
4 Agung Podomoro Land Thk. WBBB+  Stable Subordinated Bond Year 2 iAA+ -
Shelf Registration Bond Year 2014 and 2015 idBBB+ - 48 Bank ONB Indonesia Tbk idAAA Stable
5 AKR Corporindo Thk. idAA- Stable Shelf Registration Bond Year 2019 idAAA -
Bond Year 2012 idAA- N 49 Bank Rakyat Indonesia (Persero ETbk idAAA Stable
She|f Reaistration Bond Year 2017 idAA- - Shelf Registration Bond Year 2015, 2016,2017,and 2018 iaAAA -
6 Andalan Finance Indonesia idBBB+ Stable Subordinated Bond Year 2018 idAA -
7 Aneka Tambang Thk. A Stable 50 Bank Rakyat Indonesia Agroniaga Thk. idAA Stable
Shelf R(le,glstra jprutiand Year 2011 i e 51 saﬁﬁm%aﬁ (I)’1e7rdania :gﬁﬁ Stable
§ An asa ura | (Persero) AR Stable 52 Bank Shmhan Indonesia idAAA Stable
ond Year 201 idAAA i
Sukuk liarah Year 2016 idAAA(sy) - 33 Ba's‘ﬁ SIfR Subordinated Bond Year 2018 !déBB Stable
9 An%kasa Purzaoll Persero) idAAA Stable 54 Banks aﬁgﬂﬂ;‘:"‘dlﬂ ordinated Bond Year g Stable
ond Year id -
Sukuk Mudharabah Subordinated Year2016 idAA-(sy) -
Tl uS||_1aeII]fs Ee&gﬁaﬁwnfmﬂlearzow :gﬁf\ﬁ\ Stable 55 Ba'é”(?'y’““%" Negara (Persero)T |dﬁﬁ+ Stable
11 Asuransi Bhakti Bhayangkara iBBB Stable ong Year an 2012 2013,2015,2016,2017,nd 2019 Y )
12 Asuransi BRI Life A 2lable 56 BankV|ctor|a InternegglonalTbk ; oA Stable
B Rsurann grmtqlﬁelahtera Artamakmur idﬁ+ g%age Subordinated Bond Year 2 !dBBB " N
suransi Central Asia id able
15 Asuransi Jasa Indonesia (Persero) igAA Stable §R%Re§{faﬁat'g'bo&'nmﬁo d%arzzo 12;' %‘1 23%92019 e Z
16 Asuransi Jiwa Taspen A+ Stable 57 BankWoori Saudara Indonesia 190 iAAA Stable
17 _Asuransi Kredit Indonesia (Persero) AR+ Stable Subordinated Bond Year 2012 i -
18 Asuransi Purna Artanugraha BBB Stable 58 Barata IndoneSIa (Persero) iBBB Stable
19 Asuransi Tugu Kresna Pratama |dBBB+ Stable MTN Year 2017 and 2079 iBBB N
20 Asuransi Umum BCA idAA Stable 59 Batavia Prosperindo Finance Thk. idBBB Stable
1 Bali Towerindo Sentra Thk. idBBB+ Stable Shelf Registration Bond fear 2017 and 2018 iBBB -
NYear 2017 iBBB+ - 60 BCAFinance itAAA Stable
22 Bank BNI Svariah idAA+ Stable 61 Bio Farma (Persero) idAAA Stable
23 Bank BNP Paribas Indonesia idAAA Stable ea 231,& id -
24 Bank BTPN Thk. idAAA Stable variah Mudharabah Year 2018 idAAA(sy) -
MTN idAAA - 62 BNI Life Insurance idAA+ Stable
25 Bank Bukopin Tb| idA- Stable 63 BRI Multifinance Indonesia idAA- Stable
Shelf Recnstratlon Subordinated Bond Year 2015and 2017 i<BBB - 64 Bumi Serpong Damai Thk. idAA- Stable
26 Bank Capital Indonesia Thk. idBBB+ Stable Shelf Registration Bond Year 2016 idAA- -
Subordinated Bond Year 2014, 2015, and 2017 idBBB- - 65 Bussan Aufo Finance idAA Stable
27 Bank Central Asia Thk. idAAA Stable Bond Year 2017 and 2018 idAA -
Shelf Registration Subordinated Bond Year 2018 idAA - 66 Centurx{ okyo Leasing Indonesia idAA Stable
28 Bank CIMB Niaga Thk. idAAA Stable ear idAAA(cg) -
Shelf Registration Bond Year 2016, 2017, and 2018 idAAA - 67 Chandra Asri Petrochemlcal Tbk. idAA- Stable
Subordinated Bond Year 2018 idAA - Bond Year 2016 idAA- -
Shelf Registration Sukuk Mudharabah Year 2018 and 2019 idAAA(sy) - Shelf Registration Bond Year 2017, 2018, and 2019 iaAA- -
29 Bank Danamon Indonesia Thk. idAAA Stable 68 Chandra aktl Utama Leasing idA Stable
MTN Year 2019 idAAA - Bond Year 2017 idA -
30 Bank DKI idAA- Stable 69 Clipan Finance Indonesia Thk. iAA- Stable
el Registration Bond Year 2016 idAA- - MIN Year 2018 - iAA- -
31 Bank Kesejahteraan Ekonomi itBBB Stable 70 (Credit Guarantee and Investment Facility idAAA Stable
Subordinated Bond Year 2016 BB+ - 71_GM (ornoratama dBBB+ Stable
32 Bank Mandiri (Persero) Thk. idAAA Stable 72 Danareksa (Perse g idh stable
Shelf Registration Bond Year 2016, 2017,and 2018 itAAA - shelf Registration Bond Year 2014 ioh -
Subordinated MTN Year 2018 idAA - 13 ElnusaThk, AR Jtable
33 Bank Mandiri Taspen idAA Stable ;4 ESt'kI? Ta‘ﬁ Téa’a Tkabk !dEEB gtagle
34 Bank Magapada InternasmnaITbk iBBB+  Negative 5 asB Year 20062 7Y\ table
Subordinated Bond Year 2013 idBBB - 76 Fed on 0 Ieir tional Fi !dAAA Stable
Subordinated Bond Year 2014 and 201 idBBB- - e S?]rTfRn e Yean6e 0017, 2018, and 2019 YV able
Shelf Registration Subordinated Bond Year2017 idBBB- - 77 i c enﬂlslrta P“ ond year an 3R8 Stabl
35 Bank Magﬁanklndones.a Thk, dAAA Stable '“,?,Hﬂ? oy ance it avie
Shelf Registration Bond Year 2017, 2018,and 2019 wAAA - 78 Global Mediacom Tbk. T Negative
Shelf Registration Subordinated Bond Year 2012 A+ - Tl Rogleteaton Bond Year 2017 o gative
Shelf Registration Subordinated BondYear2014and 2016 idAA - e Rt tration Sukck Farah Year 2017 sy B
Shelf Registration Sukuk Mudharabah Year 20 itAAA(s) - 79 Graha Informatika Nusantara B stable
36 Bank Negara Indonesia (Persero) Thk. idAAA Stable 80 Hakaaston 4BBB+ Ztable
Shelf eqgistration Bond ear201 idAAA - MTN Year 2018 BBB+ <
Subordlnated MIN Year 20 idAA - o "
37 Bank OCBC NISP Thk. SAAA Stable 81 Hartadinata ﬁba it b X idA Stable
5 B Sae;f Regls;ratlon Bond Year 2017 and 2013 AA 8 Hen“(’lLNs%Vﬁ.'{?on“’iﬂsui?n& Year 2019 9B stable
ank Pan Indonesia id able A Stabl
gneﬁ Eegls%raglon SBolr)]d \éear t2(211 g anéiY2018 idﬁﬁ - 8 Hu%a(u)rr?a Ie(ar¥a Persero) ;jf\‘ table
elf Registration Subordinated Bond Year 2 idAA- - ’ -
Shelf| eql%hat]on Subordinated Bond Year 2016, 2017, and 2018 A+ - 84 |mp2§||(f E?g{?,’ﬁg‘i',‘,ﬁﬁ?{’,\.{eﬂf 16 and 2017 :ﬂﬁf\A‘g‘-’-’ Stable
39 Bank Panin Dubai Syariah Thk. idA+ Stable Bond Year 2016 idA- -
40 Bank Pembangunan DaerahJawa Barat dan BantenTbk.  iiAA- Stable 85 Indofood Suses Makmur Tbk. A+ Stable
Shelf Registration Bond Year 2017 and 2018 idAA- - Bond Year 2017 idAA+ _
Shelf Registration Subordinated Bond Year 2017 idA - 86 Indomobil Finance Indonesia iaA Stable
41 Bank Pembangunan Daerah Jawa Tengah idAA- Negative “ShelfRegistration Bond Year 207 5 2016,2017,and 2018 idA =
Subordmazte 7Bond Year 2015 ;gﬁ ) - 87 IndgnedﬂYa |n55a_|56tructure Finance mm\ Stable
I - - i -
MTN Syariah Mudharabah Year 2017 idAA-(sy) - 88 |ndo?1"esi§ ‘}rower ;:AAA Stable
42 Bank Pembangunan Daerah Jawa Timur Thk. idA+ Stable 89 Indosat Thk. idAAA Stable
43 Bank Pembangunan Daerah Kalimantan Timur idA Stable Bond Year 2012 idAAA -
dan Kalimantan Utara ﬁﬂfRegsnamBondYearzom 2015 2016,2017,2018,and2019  idAAA -
44 Bank Pembangunan Daerah Nusa Tenggara Timur iA- Stable ShelfRecistration Sukuk arahYear 2074, 2015,2016,2017,and 2019 iaAAA(sy) -
Shelf Registration Bond Year 20 idA- - 90 Industri Kereta Api (Persero) idA- Stable
45 Bank Pemban unan Daerah Sulawe5| Selatan idA+ Stable 91 INKA Multi Solusi idBBB Negative
dan Sulawesi Bara MIN Syariah Mudharapah Year 2017 idBBB(sy) -
ghﬁlf Re: |s ration E d Year 2016 and 2018 idA+ - 92 Intiland Development Thk. idBBB Stable
dharabah Year 2016 idA+(sy) - Bond Year 2016 idBBB -
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J Resources Asia Pasifik Thk.
Shelf Registration Bond Year 2019
J Resources Nusantara
MTN Year 2017 and 2018
Jakarta Lingkar Baratsatu
Bond Year 2018
Jamkrida Jabar
Jamkrida Jakarta
Jasa Marga (Persero) Thk.
Bond Year 2010
Jasamarga Pandaan Tol
Sukuk ljarah Year 2019
Jasa Raharia (Persero)
K%puas Prrma (oal Thk.
ond Year 2
ereta Api Indonesra (Persero)

KIK DfNFRA Toll Road Mandiri-001
K%EE@ (és %% aB tedlgecurltles)
H% EBA Danareksa Bﬁ{l KPR BTN Clas:
KkE

Pﬁ SHQIH 5’%1 o R

EBA-SP SME-BINO2 Class A
EBA-SP SMF-BTN03 (lass A
EBA-SP SMF-BTN04 Class A

ME-BTNO

EBA-SP SMF-BMRIO1 (IassA
Kimia Farma (;’ers ero) Thk

MIN Year 2017, 2018, and 2019

MIN Svanah Mudharabah Year 2019
Lautan Luas Thk.

Shelf Registration Bond Year 2017
Lembagghgmernbla aan Ekspor Indone:

fear014,
MTN Year 2016

Lembaga Penjamin Simpanan
Lontar Papyrus Pulp and Paper Industry
N Year 2017
Sukuk Mudharabah Year 2018
Mandala Multifinance Thk.
Shelf Registration Bond Year 2018 and 2019
Mandiri Tunas Finance

Shelf Registration BondYear2015 2016,2017,and 2019

Mggﬂg\l{.m%r akarta

Mayora Indah Tk,
Shelf Registration Bond Year 2017 and 2018
Medco Energi Internasional Thk.
Shelf Registration Bond Year 2016, 2017, and 2018
Year 2016
Medco Power Indonesra

0,
ukuk Wakalah Year an
oS E vear 2018 and 2019
Meaga Auto Finance
Meda Central Finance
Mirae Asset Sekuritas Indonesia
Mitra Adiperkasa Thk.
Mitra Bisnis Keluarga Ventura __
Mitsubishi UF) Lease & Finance Finance
N Year 2016 .
MNC Asuransi Indonesia
MNC Guna Usaha Indonesia
MIN Year 2018
MNC Kaprtal Indonesia Thk.
Shelf Registration Bond Year 2018
Modernland Real k.
Shelf Registration Bond Year 2015
Mora Telematika Indonesia
Bond Year 2017
Shelf Registration Sukuk ljarah Year 2019
de a Kar a Persero) -
Year
ng) pon Indosarl Corpindo Thk,
heIf Registration Bond Year 2015
Nusa S urva (rptadana
Oto Multiart
Bond Year2017 2018, and 2019
Pabrik Gula Rajawali |
N Year 201
Panorama Sentrawisata Thk.
MTN Year 2018

Pegadaian (Persero)
S%lﬂ?egqstra&andYearZJﬂ 2013, 2015,2017,and2018
MTN Syariah Mudharabah Year 2018

Pelabuhan Indonesia | (Persero)
Bond Year 2016
Pelabuhan Indonesia IV (Persero)
Bond Year 2018
Pembangunan Jaya Ancol Thk.
Shelf Registration Bond Year 2016, 2018, and 2019
Pembangunan Perumahan PerserogT k.
Shelf Registration Bond Year 2015 and 2018
Perpetual Bon
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s A
BA Danareksa Indonesia Power PLN 1-Class AEBA i

15,2016, 2017 2018 and2019
Shelf Registration Sukuk Mudharabah Year 2018 and 2019

idA
idAA-

idAAA(sf)
i AAAEsf)

|dAAA sf)
idAAA(sf)
|dAAA(sf)
|dAA-
idAA- (sy)
idA-

idA-
idAAA
idAAA

idAAA
idAAA(sy)
id

idA+
idA+
idA+(sy)
idA
idA
idAA+
idAA+

idAAA(sf)
AA

id
idAA
idA+
idA+
idA+
idA

id

idA(sy)
idA-
idA-
idAA
idAA
idBBB+

idAAA(cg)
idBBB+

idBBB(cg)
B

|d

ratingpublication

Stable
Stable
Stable
Stable
Stable
Stable
Stable

Stable
Stable

Stable
Stable

Stabl

R I R A A

Stable
Stable

Stable

Negative

Stable
Stable
Stable
Stable
Stable

Stable
Stable
Stable
Stable
Stable

Stable

Stable

Negative

Stable

Stable
Stable

Stable
Stable

Stable
Stable
Stable

Stable
Stable
Stable
Stable

138 Penjaminan Jamkrindo Syariah idA+ Stable
139 Perikanan Nusantara (Persero) idBB+ Negative
MTN Year 2017 idBB+ -
140 Perkebunan Nusantara Il (Persero) idA Stable
MIN Year 20 19 idA -
MIN S anah arahYear2018 idA(sy) -
Sukukljarah Year 2019 idAlsy) -
141 Perkebunan Nusantara X idBBB Stable
MTN Year 20 idBBB -
142 Permodalan Nasronal Madani (Perse 3 idA Stable
ShelfRegistration Bond Year 2014, 2016, 2017 018,and2019 icA -
Sukuk Mudharabah Year 2017, 2018, and 2019 idA(sy) -
Year 2018 idA -
143 Perum Perikanan Indonesia idBBB- Stable
NYear2017 idBBB- -
144 Perum idBBB+ Stable
MTN Year 2016 2017 2018, and 2019 idBBB+ -
145 Perusahaan Gas Negara Thk idAAA Stable
146 Perusahaan Listrik Negara SPersero) idAAA Stable
Bond Year 2006, 2007, a idAAA -
Shelf Reglstrat|on Bond Year2013 2017,2018,and 2019 i<AAA -
Sukuk ljarah Year 2010 idAAA(sy) -
Shelf Registration Sukuk liarahYear 2013,2017,2018,and 2019 |dAAA(sv) -
147 Perusahaan Perseroan (Persero)
Telekomunikasi Indonesia Thk. idAAA Stable
Bond Year 2010 |dAAA -
Shelf Registration Bond Year 2015 -
N Year 2018 |dAAA -
MTN Syariah ljarah Year 2018 idAAA(sy) -
148 Phapros Tbk. idA- Stable
149 Pindad (Persero) idA- Stable
NYear 2017 idA- -
150 Pos Indonesia (Persero) idA- Stable
MTNS anah I arah Year 2018 idﬁ-(sy) -
ear ) idA- -
151 PP Pro erti Tbk iBBB Negative
MTN Year 2016 idBBB -
Bond Year 2016 idBBB -
152 PPA Finance idBBB Stable
153 Pupuk Indonesia (Persero) idAAA Stable
154 Radana Bhaskara Finance Thk. idBBB- Stable
155 Ra,\j,lawalr Nusantara Indonesia (Persero) idBBB Stable
Year 2017 idBBB -
Sukuk ljarah Year 2017 idBBB(sy) -
156 Reasuransi Indonesia Utama (Persero) idAA Stable
Mandatory Convertible Bond | Year 2014 idAA- -
157 Reasuransi Svariah Indonesia idA+ Stable
158 Ricobana Abadi idBBB- Stable
MTN Year 2017 idBBB- -
159 Sarana Multi Infrastruktur (Persero ) idAAA Stable
Shelf Registration Bond Year 2016, 2017, 2018,and 2019 isAAA -
Shelf Registration Green Bond Year 2018 idAAA -
Shelf Registration Sukuk Mudharabah Year 2018 and 2019 |dAAA (sy) -
160 Sarana M’ultrgrlya Fmansw % 20) idAAA Stable
Shelf 12,2013, 2016,2017,2018,and 2019 WAAA -
Shelf emstratlon Sukuk udharabah Year 2019 idAAA(sy) -
161 Semen Baturaja (Persero) Tl idA Stable
N Year 201 idA -
162 Semen Indonesia (Persero) Thk. idAA Stable
Shelf Registration Bond Year 2017 and 2019 idAA -
163 Shinhan Indo Finance idA- Stable
164 Siantar Top Thk. idA Positive
Shelf Registration Bond Year 2016 idA
165 Sumberdaya Sewatama W((C CreditWatch
with Negative
Impllcatlon
Bond Year 2012 idCCC
Sukuk ljarah Year2012 .d((( (sy)
166 SumrrflaresctomrgI Aqu [?Y 20 201 017 2013 |d Stable
el N Bon, an -
R H{eegalstrat?ong E?lrara earEO idA{sy) -
167 Surya Artha Nusantara Finance idAA- Stable
Shelf Registration Bond Year 2017 idAA- -
168 Surya Semesta Internusa Thk. idA- Stable
Shelf Registration Bond Year 2016 idA- -
169 TimahTl idA+ Stable
SheIf Registration Bond Year 2017 and 2019 idA+ -
Shelf Registration Sukuk ljarah Year 2017 and 2019 idA+-(sy) -
170 Tlghone Mobile Indonesia Thk. idBBB+ Stable
helf Registration Bond Year 2016, 2017, and 2019 idBBB+ -
171 Tridomain Performance Materials Tbk. idA- Stable
MTN Year 20 idA- -
Bond Year 2018 _and 2019 idA- -
172 Trrmngah SeI%urrtas Indonesia Thk. idA Stable
ear id -
173 Verena Multi Finance Thk. idA Stable
MTN Year 2017 id -
174 Waskita Karya (Persero) Th idA- Stable
Shelf Remstratlon Bond Year 2015 2016,and 2017 idA- -
175 Waskita Toll Ro idBBB+ Stable
Shelf Reglstratlon MTN Year 2018 idBBB-+ -
MTN Year 2019 idBBB+ -
176 Wiiaya Karya Beton Thk. idA+ Stable
177 Wika Realty idBBB Negative
MTN Year 2017 idBBB -



