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Lets Prepare for The Fed's
"Normalization”

Introduction
EFINDO is of the view that the indications of a further increase in the
Fed's interest rate in 2023, conveyed by the Chairman of the Fed on
June 16, 2021, will have a broad impact on the direction of other central
bank policies and the global economy in the near future. Even though
the signal was conveyed amid the current accommodative policy
stance, where the Fed Funds Rate (FFR) is still near a zero level (0.25%)
and the purchase of USD80 billion of securities and USD40 billion of
mortgage-backed securities (MBS) continues every month, the risk
of a taper tantrum as was the case in 2013 is anticipated by the global market.
Therefore, Bank Indonesia's announcement on June 17, 2021, to strengthen
coordination of policy synergies with the Government and the Financial System
Stability Committee (KSSK), including through the implementation of the KSSK
Integrated Policy Package, is expected to maintain domestic economic stability.
The Fed's Normalization Intention

At the FOMC Meeting last June 16, the Chairman of the Fed surprised global
economic players with the intention to return to normalize the FFR to 1% by the
end of 2023. In the previous month, the Fed was still of the view that an increase
would be made at the end of 2024, meaning that this announcement signals that
the normalization will be one year earlier than the previous projection.

The Fed argued that the change in time horizon was for fears of a faster US
inflation spike although the US headline inflation target had been raised by 100
bps from their projection in March to 3.4% by the end of 2021. This, in turn, sends
a signal to the market that the current inflationary pressures are not temporary,
as explained by the Fed in announcements in previous months.

Exhibit 1. US CPI Inflation, Fed Rate, and Yield US
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Accordingly, this pushed upward the 10-year
US treasury yield from 1.49% on June 15, 2021
to 1.58% on the following day or shortly after the
announcement was made. During the same period,
the USD Index also moved in the same direction,
increasing from 90.50 on June 15, 2021 to 91.21 on
June 16, 2021 and continued to 91.87 on June 17,
2021.

Its Impact on Indonesia

The upward movement of US Treasury yields
and the USD Index also contributed to an increase
in SUNyields and simultaneously exerting pressure
on the Rupiah exchange rate as reflected in the
10-year SUN yield moving from 6.42% on June
15, 2021 to 6.46% on the following day. Likewise,
over the same period, the Rupiah depreciated from
IDR14,200 per USD to IDR14,235 per USD.

The pressure eased slightly on June 17, 2021,
after Bank Indonesia announced the conclusion
of the Board of Governors' Meeting (RDG) to
consistently implement an accommodative
monetary policy stance and will continue to
optimize the monetary and macroprudential policy
mix. However, with the possibility of normalization
by the Fed, it seems the space for further lowering
the benchmark interest rate (BIyDRRR) in the
future will become increasingly narrow or has even
reached its lowest level. In addition, the policy

direction of central banks around the world, until

analysis

Fikri C. Permana
ECONOMIST

June 18, 2021, was more likely to choose tightening
(increase in interest rates), which was 34 times
(cumulatively 58.6%) compared to a decrease of
only 25 times (value of 43.1%) also seems to provide

- an indication of the new direction for the policy

stance of Bank Indonesia and the economy going
forward.

Turning to the trend of domestic CPI inflation,
which continues to move upward from 1.37% (YoY)
in March, 1.42% in April, and 1.68% in May
2021, the real interest rate (the difference in policy
interest rates minus domestic inflation) is still

. quite wide, around 180 bps at the end of May 2021.

Therefore, if we only refer to the inflation targeting
framework, there remains room for a further cut
in interest rates. Moreover, Bank Indonesia’s
announcement on June 17, 2021 implies that it
will strengthen the coordination of policy synergies
with the Government and the Financial System
Stability Committee (KSSK), including through

- the implementation of the KSSK Integrated Policy

Package, intended to maintain domestic economic
stability.

For this reason, the tug-of-war between the
global and domestic conditions will certainly be a
concern going forward. Hence, it remains to be seen
how the Fed's normalization plan will impact the
Indonesian economy in the near future.®

Exhibit 2. Indonesia’s CPI Inflation, BI's Policy Rates, and Yield SUN 10 Year (%)

12.0
10.0
8.0 'J\./\/\_
: N7
6.0
4.0
0.0
N NN MM S T T N DN OO
€ > O £ > A E > A € > 8 £ >
f 8 O 8 8 0 68 8 O & 8 O © 0
s Indonesia's CPl Inflation =——Bl's

Note: *: Jan 12 — Mar 16 used BI Rate; while Apr 16 - May 21 used BI7DRRR.

Source: Bloomberg (2021).

newsletter PEFINDO

June 2021 Edition

~—Yield SUN 10 Year

Sep-16
Jan-17
May-17
Sep-17
Jan-18
May-18
Sep-18
Jan-19
May-19
Sep-19
Jan-20
May-20
Sep-20
Jan-21
May-21

Policy Rate*



Government Incentives

in Property Sector during Pandemic

he property sector is expected
to perform better in 2021
compared to 2020. It is based
on several positive catalysts
such as the Covid-19 vaccination
program and government
incentives to help the property
sector. In 2020,
the property sector in Indonesia was in a
declined position compared to previous year,
due to the Covid-19 pandemic resulting in
an economic downturn following the Large-
Scale Social Restrictions (PSBB) policy
implemented by the government to contain the
spread of the pandemic. The PSBB impeded
movements of goods and services, thereby
undermining economic growth as people held
back their spending for investment, leading to
lower demand for the property sector. It was
reflected in the total value of marketing sales/
pre-sales performance in 2020 of five major
property companies in Indonesia (PT Bumi
Serpong Damai Tbk, PT Ciputra Development
Tbk, PT Intiland Development Tbk, PT
Summarecon Agung Tbk and PT Pakuwon
Jati Tbk), decreasing by 15.3% compared
to that in 2019. This condition is consistent
with a survey report from Bank Indonesia
indicating the growth in sales of various types
of houses in Q42020 decreased by 20.59%
on year on year (YoY) basis compared to the
previous period. House sales of various types
contracted, such as large houses (-35.65%,
YoY), medium residences (-24.13%, YoY),
and small houses (-15.06%, YoY). The decline
in sales of houses in 2020 were due to the
Covid-19 pandemic and implementation of
PSBB.

To accelerate the recovery of the property
sector in Indonesia, the Ministry of Finance,
as the armlength of Government of Indonesia
and Bank Indonesia as the Central Bank
of Indonesia, have extended incentives for
the property industry. In March 2021, the
Ministry of Finance issued Ministry of Finance
Regulation No.21/PMK.010/21 dated March
1, 2021, concerning the Value Added Tax on
the Delivery of landed houses and high-rise

Property Sales Growth (%, YoY)
100
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Source: Residential Property Price Survey Bank Indonesia Quarter IV 2020.
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house/high-rise residential unit

is IDR5 billion and the new landed house/
apartment submitted is in ready-to-occupy
condition. If the required conditions are met,
the government will bear the value added tax
(VAT) as follows: 100% of the VAT payable for
delivery of a landed house or apartment unit
with a maximum selling price of IDR2 billion
and 50% of the VAT payable for delivery of a
landed house or apartment unit with a selling
price above IDR2 billion up to IDR5 billion.
This government incentive is valid for the
period between March 2021 and August 2021.

PEFINDO is of the view that the
implementation of the PMK regulation
No.21/PMK/010/21 will reduce property unit
prices by around 5-10%. The property price
“discount” is expected to boost property unit
sales between March—August 2021. Through
the issuance of the PMK regulation, the
government expects the economy to recover,
as the property sector has a high multiplier
effect on the economy. The property industry
is related to more or less 170 other sectors.
However, the PMK stipulates the incentive
is only for ready handover house/apartment
units between March-August 2021. This
regulation provides benefits for developers
that have the inventory of ready-handover
property units, whereas those that do not own
any ready-handover units will not be eligible
for any benefit from the regulation.

On February 26, 2021, Bank Indonesia
(BI) issued BI Regulation (PBI) No. 23/2/
PBI/2021 which was the third amendment to

PBI No. 20/8/

PBI/2018 regarding

loan to value ratios for
property loans, financing
to value ratios for property
financing and advance
payment for motorcycle
financing. The PBI
stipulates that banks

are allowed to provide
residential or high-rise
mortgage loans with a
minimum down payment
of 0% based on the
assessment results from
the bank. The regulation is
undoubtedly very
beneficial for developers

-&-Total

as the previous regulation stipulates the loan
will be extended by the bank at 30% after
sales and purchase deed (Akta Jual Beli
(AJB)) is carried out, while the remainder
will be disbursed based on the completion of
construction. Under the new PBI, property
sales are expected to increase, thereby
improving operating cash flow. In addition, it
is also beneficial from the customer’s point of
view, as it facilitated access to bank loans the
purchase of a house or an apartment unit.

Based on those regulations, it is stated
that bank can provide mortgage loans with a
minimum down payment of 0% based on the
assessment results from the bank. However,
we expect that banks will remain prudent
in its loan underwriting practices including
for mortgage and property sectors given the
ongoing asset quality pressure particularly
from debtors impacted by the Covid-19
pandemic.

PEFINDO expects those two regulations
will contribute in boosting sales for landed
houses and apartments, further improving
capital structure and cash flow protection
measures, and financial flexibility for
companies in the property sector. In the future,
the property developers can take advantage
of better financial f}l)exibility to diversify its
business by investing or expanding new
businesses.

The expectation of the improved
performance of the property sector in 2021
was in line with survey on residential property
sales at the first quarter of 2021 (1Q2021)
from Bank Indonesia. It revealed an increase
in sales volume by 13.95% (YoY) in 1Q2021
from a contraction of -20.59% in the previous
year. The increase in sales was recorded
in all property sizes in 1Q2021, especially
medium-category residences that accelerated
significantly by 25.85% (YoY) compared
with (24.13%) (YoY) in the fourth quarter of
2020. It was also reflected in an increase of
the total value of target marketing sales of
17.8% in 2021 compared to 2020 from five
major publicly listed developers in Indonesia
(PT Bumi Serpong Damai Tbk, PT Ciputra
Development Tbk, PT Intiland Development
Tbk, PT Summarecon Agung Tbk, and PT
Pakuwon Jati Tbk). These developments
promote optimism among developers to
market property in Indonesia.®
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Budgetary Flexibility:

Supporting or Constraining Factor for Budgetary Performance Indicator

udgetary flexibility is a supporting
or constraining factor for
e ' followed by Banten
indicators analyzed by PEFINDO !
to determine the credit rating of
. Java €57.8% , Central
. Java
. other
financial capacity in facing certain | that exceeded the third
. quartile distribution
- 0f43.8%. These nine
K | provinces represent
budget reflects local government’s ability and
ess to increase revenue and to cut | y €
- other provinces in 2019.

budgetary performance, one of

a local government in Indonesia.
The budgetary flexibility analysis
describes local government’s

pressures, including economic downturns
or intergovernmental system changes, to
maintain its debt servicing ability. Flexible

willingn S
expenditures to remain relevant under these

conditions.
The budgetary flexibility analysis consists

revenue side, PE
on the ratio of local generated revenue

(Pendapatan Asli Daerah/PAD) to total
revenue. PAD reflects the revenues that could

be pursued by the local government itself.
This is different from transfer revenue, the

amount of which is determined by the central

government.

Expenditure flexibility reflects local

government’s_capability to spend efficiently

and manage the portion of each expenditure,
while maintaining optimum output. This

analysis is weighted heavily on the ratio of

wages expenditure (mandatory expenditure
that must be spent) and the ratio of capital

enditure (capex) (easier to trim or to be
delayed compared to mandatory expenditure)
to total expenditure and transfers. Thus, local

exible budget if it had a high capex ratio
and a low waﬁes expenditure ratio. In this
article, we will analyze those three ratios
using the budget realization report (Laporan

Realisasi Anggaran/LRA) of 34 provincial

ﬁo;/e.rnments in the 2019 fiscal year.
tio of PAD to Total Revenue

Based on the LRA of 34 provinces in the
2019 fiscal year, the ratio of PAD to total !
revenue on aver{aA%e stood 36.3% with a

West Papua recorded
of revenue and expenditure flexibility. On
O weighted heavily

~ the provinces with the high

. and tax bases
. Java). Meanwhile,
. lowest PAD ratio, in general, are in the eastern
S . . region of Indonesia, with a low population
overnments could be considered having a

. Ratio of Ca;pex to Total Expenditure
. and Transfers ;
3 In 2019, the ratio of capex to total !
- expenditure and transfers on average was

- capex ratio at 28.9%, followed by

recorded the highest
PAD ratio at 73.4%,

(62.7%), Bali (60.5%),
West Java (39.0% , East

80.00

5. 8% ) an. d 70.00
ree provinces

60.00

40.00

those with high revenue
flexibility relative to

30.00

PAD/Total Revenue [%]

We also noted that

50.00 I

M. Try Satria Pranata
MUNICIPAL ANALYST

Distribution of PAD to Total Revenue Ratio for 2019 Fiscal Year

the lowest ratio at o
4.3%, followed by

10.00

Papua (13.3%), Maluku
15.5%), North Maluku
16.1%), and other five

distribution of 25.5%.
These nine provinces

- represent those with low

revenue flexibility relative to other provinces.
As seen from the distribution pattern,
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Source: Processed from LRA of 34 provinces in Indonesia.

pattern, the provinces with the hitghest capex
ratio are in the eastern region of Indonesia,

- which most of them are new autonomous

est PAD ratio are

Indonesia’s center of economy (DKI Jakarta,
Banten, Bali) and having a huge population !

the provinces with the

and tax bases.

16.6% with
Central

Nest Java, East Java, Central §

regions that have been established after the
reform period (post 1998), thus they have
relatively higher needs for infrastructure
compared to other provinces. The provinces

- with_the lowest capex ratio, in general, are
. the large ones in Indonesia, such as West

. Java,

ntral Java, and East Java. These

© provinces had a huge amount of capex but was

relatively low compared to the amount of total
expenditure and transfers compared to other

‘ f{r:wnces.
y 3 tio of Wages Expenditure to Total
‘ a median of 16.7%. We noted
- that Southeast Sulawesi recorded the highest

enditure and Transfers .
n 2019, the ratio of wages expenditure to

X ratlo & 28.9%. Tollowed oy Sents . total expenditure and transfers on average
1mantan (25.5%), No: u 25.37%0),

- and six others exceeding the third quartile :

distribution of 19.8%. These nine provinces

. by

* the highest ratio at 37.4%,

was 26.1% with a median of 26.7%. We
noted that West Papua recorded the lowest
wages expenditure ratio at 9.1%, followed
ast Kalimantan (14.9%), ‘Aceh (15.6%1),
and six others with less than the first quartile
distribution of 24.1%. These nine provinces
had a relatively high mandatory expenditure
flexibility relative to other provinces.
We also noted that Gorontalo recorded
followed ‘t}y South
Sulawesi (34.1%), Bengkulu (34.0%), DKI
Jakarta (33.9%), Southeast Sulawesi (33.8%),
and four others exceeding the third quartile
distribution of 30.0%. These nine provinces

. had a relatively low mandatory expenditure

[

- flexibility relative to other provinces.

. government’s revenues an

median of 35.8%. We noted that DKI Jakarta | had a relatively high expenditure flexibility

relative to other
O, T . ey . . provinces.
Distribution of Expenditure Flexibility Ratios for 2019 Fiscal Year We also noted
. that We;t a] Ztlﬁa :
apex Ratio . . Wages Exp. Ratio recorded the

[%] Province No. Province [%] lowest ratio at
7.1%, followed
by Central Java |
28.9 Southeast Sulawesi 1 West Papua 9.1 (8.0%), East
Java (8.2%),

25.5 Central Kalimantan 2 East Kalimantan 14.9 Bali (8.5%

and five others
25.3 North Maluku 3 Aceh 15.6 with less than
the first quartile
16.7 MEDIAN MEDIAN 26.7 distribution of ;
13.1%. These
8.2 East Java 32 Bengkulu 34.0 nine provinces |
. had arelatively

8.0 Central Java 33 South Sulawesi 34.1 low expenditure
flexibility relative
7.1 West Java 34 Gorontalo 37.4 to other provinces.
Asseen from |
the distribution

Source: Processed from LRA of 34 provinces in Indonesia.
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The variables that determine the amount of
local government’s wages expenditure are the
number of employees, the amount of income,
its performance in achieving revenue target,
and the policy of direct employee spending,
These variables are highly dependent on local

the bud%(;:ta
policies taken by the local government’s head.
An in-depth analysis of wages expenditure
ratio can be carried out through analysis of
specific local government. ®
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The Issuer Default Risk

The year 2020 was mentioned as the peak of default of corporate
debts in the last 10 years due to the weakening of the business
sector as an impact of the Covid-19 pandemic. PEFINDO
revealed in an interview with CNBC in the Closing Bell Segment,
May 8, 2021, that the prolonged pandemic has affected several
issuers to experience financial difficulties due to declining
revenues and operational cash flows.

On that occasion, PEFINDO's Rating Director, Hendro Utomo
explained that the risk of default still remained high in 2021,
especially for companies engage in business activities severely
affected by the pandemic. The refinancing risk is also elevated
during this unfavorable economic situation.

e —

§/CEL44 | RISIKO GAGAL BAYAR JERAT EMITEN

To overcome these potential defaults, issuers may conduct various corporate actions, as several issuers in 2020 restructured their
bond obligations before coming due, or negotiated restructuring efforts with investors after they failed to pay.

From the perspective of investors and creditors, they are still maintaining their selective policy in providing funding or refinancing
to maturing debt securities, only approving those issuers with good reputation and relatively limited impact by the pandemic to
their business and industry performances.

PEFINDO evaluates the rating of debt securities on a continuous basis, in which monitoring activities are carried out annually,
quarterly and ahead of the date of maturity of the debt securities.®

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
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Severino Budipratama, auatity Control

severino.budipratama@pefindo.co.id Economic Research Division
Danan DitO, Financial Institution Rating Analyst
danan.dito@pefindo.co.id Publisher
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Exhibit 1. Core Inflation and U.S. Bond Yields

Foreign Investors Came
in Quite a Lot until Mid-June

Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST

S. core inflation rose again from

3.0% year on year (YoY) in

April to 3.8% YoY at the end of

May 2021 or more than double

compared to the end of 2020

(1.6% YoY). The percentage

has exceeded 2%, a level considered safe to
maintain price stability.

In the bond market, the 10-year U.S.
government bond yield closed at 1.4% on June
18, 2021, down 16 basis points (bps) compared
to the end of May 2021 or 30 bps compared to
March 2021. Adjusted for inflation, the real
yield is -2.4%.

Apart from the negative real yields, the
temporary easing of the upward pressure on
U.S. yields has come as a relief for emerging
markets, such as Indonesia amid U.S. inflation
which is expected to continue to rise, reducing
the upward pressure on yields.

In Indonesia, 10-year government bonds
are still stuck at a low trend compared to the

Bondmarket

end of March 2021 (Exhibit 2). As of June 18,
2021, it was at 6.5% or 24 bps lower than the
end of March 2021 (6.8%). We also see foreign
investors starting to enter in June 2021. Based
on data from Bloomberg, total foreign net
purchases reached IDR23.8 trillion during June
1-18. The inflow of foreign investors and the
restrained rise in U.S. yields helped keep yields
from rising.

We view the trend positively. However,
we are also aware that short-term external
sentiment remains a concern. We think it will
remain a source of volatility going forward,
especially since the market is also anticipating a
faster tightening of monetary policy in the United
States. The slower-than-expected economic
recovery is also another concern. Meanwhile,
from a medium-term perspective, we view that
Indonesia is still attractive to foreign investors
because it offers high yields. The sovereign
rating, which is still maintained at investment
grade, also shows strong fundamentals.®

Exhibit 2. Trends in Bond Yields and Foreign
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1 Adhi Commuter Properti idBBB
Bond Year 2021 idBBB
2 Adhi Karya (Persero) Thk. idA-
Shelf Reqlstratlon Bond Year 2017,2019, and 2020 idA-
3 Adhi Persada Properti_ idBB+
4 Adi Sarana Armada Thk. idA-
5 Adira Dinamika Multi Finance Th| dAAA
ShelfRegistration Bond Year 2016, 2017, 2018 2019,and 2020 |dAAA
MucharatehYeer2016,017,2018 2019and2020 ishAAsy)
6 AKR Corporindo Thk. dAA-
Shelf eolstratlon Bond Year 2017 idAA-
7 Aneka Tamb: an? idA
Shelf Reolstra jon Bond Year 2011 idA
8 Ang asa Pilra Persero) idAAA
ond Year 2 idAAA
Sukuk I|arah Year 2016 idAAA(sy)
9 An%kasa Pura II Persero) idAAA
ond Year 2 idAAA
Shelf Reqlstratlon Bond Year 2018 and 2020 idAAA
10 Astra Sedaya Financ idAAA
Shelf Regjistration Bond Year 2019, 2020, and 2021 idAAA
11 Asuransi Bangun Askrida idA+
12 Asuransi Bhakti Bhayangkara idBBB
13 Asuransi Central Asia idA+
14 Asuransi Jasa Indonesia idAA
15 Asuransi Jasindo Syariah . idA
16 Asuransi Jiwa Inhealth Indonesia idAA
17 Asuransi Perisai Listrik Nasional idBBB+
18 Asuransi Sinar Mas idAA+
19 Asuransi Tri Pakarta idA-
20 Asuransi Umum BCA idAA
21 Bahana Pembinaan Usaha Indonesia (Persero) idAAA
22 Bank Aceh Syaria idA
23 Bank BNP Paribas Indonesia idAAA
24 Bank BTPN Thk. idAAA
25 Bank Capital Indonesia Thk. idBBB+
Subordlnated Bond Year 2014, 2015, and 2017 idBBB-
26 Bank Central Asia Thk. idAAA
Shelf Registration Subordinated Bond Year 2018 idAA
27 Bank China Construction Bank Indonesia Thk. idAAA
28 Bank CIMB Niaga Thk. idAAA
Shelf Registration Bond Year 2016, 2017, 2018,and 2019 isAAA
Shelf Registration Subord |nated Bond Year 2019 itAA
Subordinated Bond Year idAA
Shelf Registration Sukuk MudharabahYear2018 2019,and 2020 .uAAA (sy)
29 Bank Dannamon Indonesia Thk. idAAA
30 Bank DKI idAA-
Shelf Reolstratlon Bond Year 2016 idAA-
31 BankKB idAA
Shelf Reqlstra on Subordinated Bond Year 2015 and 2017 |dA+
32 Bank Lampu (ﬁ idA-
Bond Year 2017 idA-
33 Bank Mandiri (Perserog Thk. idAAA
Shelf Registration Bon Year2016 2017,2018, and 2020 WAAA
Subordmated MTN Year 20 idAA
34 Ban Ma(yapada Internaswnal Thk. |dBBB+
Subordinated Bond Year 2014 and 2018 idBBB-
Shelf Registration Subordinated Bond Year 2017 idBBB-
35 Bank Maybank Indonesia Thk. id
Shelf Registration Bond Year 2017, 2018, and 2019 |dAAA
Shelf Registration Subordinated Bond Year 2014and 2016 isAA
36 Bank Mega Thk. idAA-
37 Bank Negara Indonesia (P: ersero Thk. idAAA
Shelf Registration Bond ear idAAA
Subordlnated MTIN Year 2 idAA
38 Bank OCBCNISP Thk. idAAA
Shelf Remstratlon Bond Year 2018 idAAA
39 Bank Pan Indonesia Thk idAA
Shelf Registration Bond Year 2016 and 20 idAA
Shelf Registration Subordinated BondYear2016 2017 and 2018 |dA+
40 Bank Panin Dubai Syariah Thk. idA-+
41 Ban ngunan Daerah Daerah IshmemYoqvakana idA
42 BankPembangunan DaerahJawa BaratdanBaritenTbk. iiAA-
Shelf Registration BondYear 2017,2018, and 2019 idAA-
Shelf Registration Subordinated Bond Year 2017 and 2020 icA
43 Bank Pembangunan aerah Jawa Tengah idA-+
Subordinated Bond Year 201 idA-
44 Bank Pembangunan Daerah Jawa Timur Thk. idA+
45 Bank Pembangunan Daerah Kalimantan Selatan  isA-
46 Bank Pembangunan Daerah Kalimantan Timur
dan Kalimantan Utara idA
47 Bank Pembangunan Daerah Nusa Tenggara Timur idA-
Shelf Registration Bond Year 2018 idA-
48 Bank Pembangunan Daerah Papua idA-
49 Bank Pembang unan Daerah Sulawesi Selatan idA+
dan Sulawesi Barat
§hﬁlf RMgls ration E dYear2016 2018,and 2020 A+
dharabah Year 2016 idA+(sy)
50 Bank Pembangunan Daerah Sumatera Barat idA
(Bank Nagari)
Bank Permata Thk. idAAA
Shelf Registration Subordinated Bond Year 2014 idAA

Negative
Negative
Stable
Stable
Stable
Stable
Stable

Negativé

v
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o
(=
M MMM MM MMMMMmMMDmD

Negative
Stable

Stable
Stable

Stablé
Stable

Stable
Stable
Stable

Negativé
Stable

Stable
Stable

Stable
Stable
Stable
Stable
Stable
Stable

Stable
Stable

Stable
Stable

Stable
Stable

Stable
Stable
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Bank Rakyat Indonesia (Persero %Tbk idAAA Stable
Shelf Registration BondYear2016 2017,2018,and 2019 A -
Subordlnated Bond Year 20 idAA -

akyat ndonesw Agronlaga Thk. |dAA Stable
Bond Year 2 idAA -

Bank Sahabat Samnoerna idA- Stable

Bank Sumut idA Stable
Shelf Registration Subordinated Bond Year 2018 idBBB+ -

Bank S){(arlah Indonesia T idAAA Stable
Sukuk Mudharabah Subordinated Year 2016 idAA(sy) -

Bank Tabungan Negara (Persero) Thk. idAA+ Stable
Bond Year idAA+ -
Shelf BondYea*ZO1220132015201620172019md2020 WAA+ _-

BankV|thor|? Irtlternatlémal e 2018 and 2019 ﬁ Negative

egistra nd Year an -
o o e o T 818368000 8z :
Barata Indonesia gPersero iaSD -
TN | Year 2017 Series A idCCC -
MTN | Year 2017 Series B idD -

Barito Pacific Thk. idA Stable
Shelf Registration Bond Year 2019 and 2020 idA -

Batavia Prosperindo Finance Thk. idBBB Stable
Shelf Registration Bond Year 2018 idBBB -

BCA Finance idAAA Stable
Shelf Reolstratlon Bond Year 2019 idAAA -

Bio Farma(l;e%sero) idﬁﬁﬁ Stable

ear id, -
varia nﬁudharabah Year 2018 idAAA(sy) -

BRI Asuransi Indonesia idAA Stable

BRI Multifinance Indonesia idAA- Stable
MTN Year 2019 idAA- -

Bumi Serpong Damai Thk. idAA- Stable
Shelf Registration Bond Year 2016 idAA- -

Bussan Auto Fmance idAA Stable
Bond Year 20 idAA -

Chandra Asri Petrochemlcal Thk. idAA- Stable
Bond Year 2016 idAA- -
Shelf Registration Bond Year 2017,2018,2019, 2020,and 2021 idAA- -

Clipan Finance Indonesia Thk. idAA- Stable

Credit Guarantee and Investment Facility idAAA Stable

CSM Corporatama idBBB+ Stable

Danareksa gPersero) idﬁ Stable

Year id -

Dharma Satya Nusantara Thk. idA- Stable
Shelf Registration Bond Year 2020 idA- -

Elnusa Thk. idAA- Stable
Shelf Registration Sukuk ljarah Year 2020 idAA-(sy) -

Fast Food Indonesia Thk. idAA Stable
Bond Year 2016 idAA -

Federal International Finance idAAA Stable
Shelf Registration Bond Year 2018 2019, and 2020 idAAA -

Gloﬂ]a ediacom TEk idA Stable

egistration Bond Year 2017 and 2020 idA -
Shelf Registration Sukuk ljarah Year 2017 and 2020 idA(sy) -

Hakaaston iBBB+  Negative
MTN Year 2018 idBBB+ -

Hartadinata Abadi Thk. idA- Stable
MTN Syariah Mudharabah Year 2019 idA-(sy) -
Shelf Registration ond Year 2019 and 2020 idA- -

Hutama Karya (Pers J idA Stable
Shelf Registration Bon Year 2016 and 2017 idAAA(gg) -

Imgack Pratama Industri Thk. idA- Stable

ond Year 2 idA- -

Indah Kiat Pulp and Paper Thk. idA+ Stable
Shelf Registration Bond Year 2020 and 2021 idA+ -

Indofood Sukses Makmur idAA+ Stable
Bond Year 2017 idAA+ -

Indomobil Finance Indonesia idA Stable
Shelf Registration Bond Year 2017, 2018, and 2020 idA -

Indonesia Infrastructure Finance idAAA Stable
Bond Year 2016 idAAA -
Shelf Registration Bond Year 2019 and 2020 idAAA -

Indonesia Power idAAA Stable

Indosat Thk. idA Stable
Bond Year 2012 idAAA -
SheffRegistration Bond Year2014,2015,2016,2017,2018 and 2019 |dAAA -
ShelfRedistration Sukuk erehYear 2074, 2015,2016,2017,and 2019 iaAAAGsy -

Industri Kereta Api ﬁPerserog |dBBB+ Negative
Sukuk Mudharabah Year 2020 idBBB+(sy) -

INKA Multi Solusi idBBB- Negative

Integra Indocabinet Thk. |dA- Stable

Shelf Registration Bond Year 2021 idA- -
Shelf Registration Sukuk Mudharabah Year 2021 idA-(sy) -

Intiland Development Thk. id Stable
Bond Year 2016 idBBB -

J Resources Asia Pasifik Thk. id Stable
Shelf Registration Bond Year 2019, 2020, and 2021 idA -

Jakarta Lingkar Baratsatu idA+ Stable
Bond Year 2018 . idA+ -

Jaminan Kredit Indonesia (Jamkrindo) idAA+ Stable

Jaminan Pembiayaan Askrindo Syariah idA+ Stable
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96 Jamkrida Jakarta idBBB+ Stable 135 Permodalan Nasional Madani (Perserog idA+ Stable
97 Jasg Marga (lPersero)T k. iAA- Stable ShelfRegistration BondYear 2016, 2017, 2018,2019,2020,and 2021 A+ -
elf Régistration Bond Year 2020 idAA- - Sukuk Mudharabah Year 2018, 2019, and 2020 idA+(sy) -
Commercial Paper Year 2020 idAT+ - MTN Year 2018 A+ R
8 Jagﬂmﬁ‘ilgaaraﬁ]a%g?ggfg‘)l Ijﬁi Stable 136 Pel\?llTlﬁ‘YPenzlfﬁl;an Indonesia idEE+ Negative
i - ear idBB+ -
99 Kapuas Prima Coal Thk. |dBBB Stable 137 Perum Perumnas «dBBB- Negative
ond Year 2018 idBBB - «dBBB- N
100 KB Finansia Multi Finance iIdAA- Stable ﬂT,,hi,YFé’r’nf?qLﬁtef%Zr %8}3 and 2019 ,jEEE R
101 Kereta Api Indonesia SPETSEI’O) iAA+ Negative 138 Perusahaan Listrik Negara (Persero) idAAA Stable
Bond Year 2017 and 2019 iAA+ - Bond Year 2006, 2007, and 2010 AAA -
102 Ketl;)ons deena:'rlasmltra idAAA(cg) SUkI:’Jk Ija|s1rraal11meIaS(randY6 2013,2017,2018,2019,and 2020 i mﬁ(sy) -
idARA(cg - Shelf Regjstration fear an -
103 KIK EBA (Rsset Backed Securities) Regisation SLkLKirehear 013, 2017, 3018, 3019,2nd 2020 iAAAsy) -
RIK EBA Bahana Buko WAAA(H) i 139 Perusahaan Pengelola Aset (Persero) ah O Positive
KIK EBA Danareksa B KPR BTN Class A idAAA(sf) - ) N
i MTN Year 20 idA
m EEQ ,\Dﬂanadrekjaslmggnasla Power PLN 1-Class A EBA |dAﬁﬁ(sf) - Bond Year 2020 A _
angirt ass A (Sf) - 140 Pindad (Persero) iaBBB-+ Stable
KIK EBA Mandiri GIAAOT Class A EBA g  Negative ! N
PME-BIN02 Class A a0 141 Polytama bopind BBRT st
EBA SP SME-BTNO3 Class A idAAA(sf) - Bond Year 2020 IdBBB+ -
EEQEE EMFEmgg Elass ﬁ fdﬁﬁﬁ(sﬂ ' Sukuk ljarah Year 2020 :dBBB-Hsy) -
i | ass idAAASH) : 142 Pos Indonesia (Persero) idBBB+ ~ Negative
EBA-SP SMF-BTN06 Class A IdAAA(Sf) MTN Year 2019 dBBB+ -
.EB.A-SP SMF-BMRIO1 ClassA idAAA(sf) - 143 PP Properti Thk IdBBB- Negative
104 Klm#\l f{armz% '1I'5)k idﬁﬁ- Negative BondYear 2016 hretd gative
ear idAA- - !
; ! MTN Year 2018 and 2019 idBBB- -
MIN Syariah Mudharabah Year 2019 AR - Shelf Registration Bond 2018, 2019, 2020, and 2021 i¢BBB- -
105 LautanLuas Thk. i Stable 144 Reasuransi Indonesia Utama (Persero) idAA Stable
Shelf Registration Bond Year 2017 and 2020 idA- - Mandatory Convertible Bond | Year 2014 ! AA- N
O e e b 2301 3 A3 2020 .ﬂﬁﬁﬁ sble 145 Reasuransi Syariah Indonesia :dég Qable
MTN Year 201 _ Icobana Abadi ?d + able
MTN Year 2017 idBB+ -
Shelf Registration Sukuk Mudharabah Year 2018, 2019, and 2020 |dAAA - !
107 Lembaga Penjamin Simpanan idAAA o Stable 147 saSTgI?Isg'g‘gt‘r‘atrgnng(nd Year 2020 and 2021 :gf\ Stable
108 LontarPapyrus Pulp and Pager Industry idh Stable Shelf Remstratlon Sukuk ljarah Year 2020 and 2021 igA-(sy) -
Mudharabah Year 201 i) 148 Sarana Multi Infrastruktur (Persero) AAA Stable
109 Mandala Multifinance Thk. idA Negatwe ShelfR Bond Year 20 ézo 20 8 20 9 d 2020 IdAAA -
Shelf Registration Bond Year 2018, 2019, and 2020 idA - eifRegistration Bond Year 2016, 2017, 2018, 2019, an id
110 Mandiri Ttinas Finance Y Stable Shelf Reglstratlon Green Bond Year 2018 itAAA -
ShelfRecistaton Bond ear2016,2017,2019,2020,and 2021 A+ - T2 Saﬁfﬁaﬁﬁuﬂl’@‘tﬂf’lg’;f"g‘ﬁ'\n"gﬂﬁglbal',‘lﬁfe{"wa"d 219 dm T
1T Marga Lingkar Jakarta A ) ShelfRegistration Bond Year 2016,2013, 2019, 2020,and 2021 dAAA -
112 Mass Rapid Transit Jakarta (Perseroda) A+ Stable Shelf Reglstratlon Sukuk Mudharabah Year 2020 and 2021 mAAA (sy) -
113 Mayora indah Tbl, o dtable VTN Srarah Mudharabah Year 2020 AR -
114 Medeo Eﬁ%‘?&?&%&?ﬁ?ﬁ.ﬁ%ﬁﬁ‘ﬂd 2018,and 2020 m Stable 150 Semen Baturaja (Persero) Thk. wh- dtable
SheIfReqlstratlon Bond Year 2016, 2017, 2018,and 2020 A+ - 151 Sesnﬁ(ﬁ'f‘égggt?aetf;: Pom%gz 585(7 and 2010 :gﬁ\\ﬁi Stable
115 Medco bower Indonesia :ﬂﬁ Stablg 152 Shinhan Indo Finance idA- Stable
116 M gdkll(Jk|W|E(lka|?|ah Year Z%%(and 201 ?dﬁf&y) Stabl o EZ g::g:%gg ?\TP:( Resources and Technology Thk. Igﬁi ggglg
ghéh‘a quﬁtra?.'éﬂ'é':nd Year 2020 :SAA: table Shelf Registration Bond Year 2020 and 202% idA+ _-
117 M‘éﬂdﬁ'&a (or ter Gg dY 2020 and 2021 idﬁ Stable 155 Suggrll)ﬂcelaarygmswatama ?:CCC Negative
elf Registration Bond Year an id - i -
118 Mitra Bisnis Keluarga Ventura i4BBB Stable Sukuk ljarah Year 2012 idCCClsy) -
119 MNC Kapital Indonesia Thk. BBB Stable 156 Summarecon Agung Thk. ith Stable
Shelf ealstratlon Bond Year 2018 idBBB - Shelf Registration Borid Year 2018 and 2019 id -
120 Modernland Realty Thk. aSD - 157 Surya Artha Nusantara Finance idAA- Stable
121 Mot Jelematika Indonesta e Stable 158 Siitya Semocta Intomusa T B stable
ora Telematika Indonesia id able i
Bond Year 2017 iy - Shelf Registration Bond Year 2016 idBBB+ -
Shelf Registration Sukuk ljarah Year 2019, 2020, and 2021 |dA(sv) - 159 Suzuki Finance Indonesia idA- Stable
122 Nindya Karya (Persero) - idBBB+ Stable 160 Taspen (Persero) idAAA Stable
123 Ot[? M(;l tiartha ] idAA+ Stable 161 TeSholrfnRInd(;nﬁsm éPel('is\?ro)il'&ks idﬁﬁﬁ Stable
ond Year 2017, 2018, and 2019 idAA+ - e egls ration bond Year id -
124 Pabrik Gula Rajawali [ idBBB Stable MTN Year 2018 idAAA -
}%6 II;ano:"ama %Sntrawuata Tbk. idEEK ggagle 6T m;l\ﬁﬁr(lah ljarah Year 2018 igﬁAA(sy) Stable
K %fﬁég.'s'uauﬁﬂsa%m fear2011, 2017,2018,2020,and 2021 :d e Shelf Registration Bond Year 2017 and 2019 idA
Shelf Registration Sukuk Mudharabah Year 2020 and 2021 |dAAA sy - Shelf Registration Sukuk ljarah Year 2017 and 2019 iaA(sy) -
. ICorng‘ercri]I (PlanerYeai 282 AA < bl- 163 Trmlﬁ\ﬂam gg{;orndgg% Materials Thk. idBD -
127 Pelabuhan Indonesia I (Persero idAA- table ear an id -
Bond Year 2016 ( ) igAA- - Bond Year2018and 2019 D -
128 PeBIabg?an %?gnesm IV (Persero) idﬁﬁ Stable 164 Trime aeglrs%l%lrltas Indonesia Thk. igA Negative
ond Year i - i -
129 Pembangunan Jaya Ancol Thk. ijA Negative 165 UItragIawa Milk Industry & Trading Company Tbk. ~ itAA- Stable
Shelf Registration Bond Year 2016 and 2021 idA - MTN Year 2020 idAA- -
130 Pegr\]bﬁlﬁguntant Perélmgl;an oﬁlger?j)z.l(-)% id/R Stable 166 VoBkOsrt]acII ﬂﬁf‘z’(‘ﬂ""‘ idﬁ- Negative
elf Registration Bond Year an i - idA- -
131 Pemermtgh Kota Semarang :gA+ Stable 167 Waskita Beton Precast Thk. idBBB- Negative
132 Perikanan Nusantara (Persero) idCCC CtrﬁﬂlltWattch 168 Wasﬁllft aelglésrtre;tl(on Bond }(eei)r k2019 idEEE- Stablé
with Negative
MIN Year 2017 ccc Impllgatlon T wSh?(IftRegl!stlnla‘{lon Iii)ndYear2016 2017,2018,2019,and 2020 .dEEE o -
‘ear id askita To id egatjve
133 Perkebunan NusantaraIII(Persero) iBBB Stable 170 Wijaya Karya (Persero) Thk. idA Stable
MIN Year 2018 and 2019 idBBB - eIf Registration Bond Year 2020 and 2021 idA -
MTN Syariah ljarah Year 2018 idBBB(sy) - Shelf Registration Sukuk Mudharabah Year 2020 and 2021 idA(sy) -
Sukuk ljarah Year 2019 idBBB(sy) - 171 Wijaya Karya Beton Thk. idA Stable
134 Perkebunan Nusantara X iBBB+  Negative 172 Wika Realt) idBBB- Negative
MTN Year 2018 idBBB+ - MTN Year 2019 idBBB- -
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