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GLOBAL   
• Personal consumption expenditure (PCE) inflation in Nov'22 in the US increased 5.5% 

(YoY), the smallest since Oct'21 and below Oct'22 (6.1%). Prices for goods increased by 
6%, while prices for services increased by 5.2%. Food costs increased by 11.2% and 
energy prices increased by 13.6%. Core PCE inflation (Core PCE) was at 4.7% (YoY) or 
an increase of 0.2% month-over-month. 

• The number of US residents applying for benefits on new jobless claims increased by 9 
thousand to 225 thousand in the week ended 24 Dec'22 and this shows that the US labour 
market is still tight. Besides that, there was also an increase in ongoing claims to 1.71 
million in the week ended 17 Des'22, the highest since February. 

• Loans to households in the Euro Area rose 4.1% YoY in Nov’22 and become the least in 
as rising borrowing costs and high inflation hit demand. In addition, credit to companies 
advanced 8.4%, below 8.9% in October. Private sector credit growth including households 
and non-financial corporations slowed to 6.3% from 6.5%. 

• Russia's unemployment rate in Nov'22 was 3.7% (decreased from Oct'22: 3.9%). 
Unemployment declined as Russia's military mobilization against Ukraine exacerbated 
labour shortages and reduced Russia's economic capacity. The number of unemployed 
people fell by 152 thousand to 2.745 million people. 

• India recorded the largest deficit on its current account balance in Q3-2022 of USD36.4 
billion (equivalent to 4.4% of GDP). The deficit was mainly due to a deficit in the goods 
trade balance which widened to USD83.5 billion (almost double the Q3-2021) due to rising 
energy prices. 

• Foreign direct investment (FDI) into China increased by 9% (YoY) to CNY1.16 trillion in 
11 months 2022. In US Dollar terms, FDI increased 12.2% to USD178.08 billion. The 
biggest increase was in high-tech industries (31.1%) and the largest country of origin was 
South Korea (122.1%). 

• Consumer inflation in South Korea was at 5% (YoY) in Dec'22, unchanged from the 
previous month as energy prices slumped and the economy slowed. This happened after 
the Bank of Korea adopted a policy of increasing the interest rate by 25 basis points to 
3.25% in Nov'22. Cumulatively in 2022, South Korea's inflation will average 5.1%, the 
highest since 1998. 

• Vietnam announced several data last week, including economic growth which grew by 
5.92% (YoY) in Q4-2022 (slowing down from Q3-2022: 13.71%) continuing to expand in 
5 consecutive quarters. In the full year, Vietnam's GDP grew 8.02% YoY, higher than in 
2021 at 2.58%. In addition, Vietnam's annual inflation also increased to 4.55% in Dec'22 
(the highest since March 2020). This was driven by increases in the prices of housing and 
construction materials, education, and clothing. 

DOMESTIC 
¶ Economic liquidity or money supply (M2) grew positively in Nov'22 by 9.5% (YoY) to 

IDR8,296.1 trillion. This growth was influenced by developments in lending which grew 

10.8% (YoY) in line with developments in productive credit, as well as developments in 

net foreign assets which grew 1.0% (YoY). On the same occasion, BI also said that the 

development of Third-Party Funds (DPK) grew 9.4% in Nov'22. 

¶ Indonesia's International Investment Position (PII) in Q3-2022 recorded a decrease in 

net liabilities from the previous USD270.5 billion (21.3% of GDP) to USD262 billion 

(20.0% of GDP). This ratio indicates that Indonesia's external resilience is good. The 

decrease in net liabilities was caused by a decrease in the position of Foreign Financial 

Liabilities (Kewajiban Finansial Luar Negeri/KFLN) amidst the relatively stable position 

of Foreign Financial Assets (Aset Finansial Luar Negeri/AFLN). 

¶ The government officially issued Government Regulation in Lieu of Law (Perpu) Number 

2 concerning Job Creation dated December 30, 2022. The issuance of the Perpu was 

made after the decision of the Constitutional Court (MK) stated that Law 11/2020 

concerning Job Creation was unconstitutional and this affected activities business world 

at home and abroad. It is hoped that the issuance of this Perpu can provide legal certainty 

and fill gaps in the rule of law as well as implement orders from the MK. 

¶ The government decided to revoke PPKM starting December 30, 2022. The lifting of 

restrictions on community activities was carried out based on considerations of the 

sluggish situation of the Covid-19 pandemic in Indonesia and various indicators that are 

better than WHO standards. 

¶ The Minister of Finance issued new regulations related to exports with the aim of creating 

a conducive export ecosystem in Indonesia. This PMK regulates more specific matters 

related to the process of exporting goods, such as affirming provisions and mechanisms 

for submitting notifications on the export of goods (PEB) which can be carried out 

periodically for certain goods. Then the consolidated export provisions and consolidator 

obligations, confirming the mechanism for tracking and physical inspection of goods, 

provisions for loading and transporting goods, to efforts to support the improvement of 

the logistics system through the National Logistic Ecosystem (NLE). This PMK will take 

effect from 1 January 2023. 

¶ The Minister of Industry said that the growth of the manufacturing industry in 2022 is 

believed to touch the level of 5.01% and in 2023 it will be at 5.1 – 5.4% with the export 

value will reach USD210.38 billion by the end of 2022 and USD225 – USD245 billion in 

2023. Nonetheless, this sector will still face challenges from slowing global economic 

growth, pressure from the exchange rate, and high commodity prices for imported raw 

and auxiliary materials have also become risks that will be faced in the next year. 
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COMMODITIES 
¶ The price of crude oil increased on Friday (12/30). The prior week saw a 2.4% spike in oil prices. After rising by 50.00% 

in 2021, Brent oil prices will rise by about 10.00% in 2022. Due to the conflict in Ukraine, there was a shortage of 

supplies, and China, a key importer, had poor demand. 

¶ Gold prices are on course to end its highest quarter since June 2020 as they continue to rise heading into the weekend 

as the dollar weakens. Gold prices are up 1.4% from the previous week on a weekly basis. However, news on the 

movement of gold in 2022 is generally unfavorable. Throughout the year, only four months saw gains for gold: February 

(6.2%), March (1.5%), November (8.3%), and December (2.1%). 

¶ Nickel prices continue to rise each week; as of Friday, December 30, they had increased 1.7% on a weekly basis. 

Nickel's restricted supply in the LME and SHFE warehouses, as well as rising downstream demand, both contributed 

to the increase of nickel prices. Since the beginning of 2022, nickel prices have increased by almost 46%. 

¶ Coal prices edged up this week, namely by 0.8% on a weekly basis. The strengthening was also driven by the easing 

of the Covid-19 policy in China, which is the world's biggest consumer of coal. In 2023, coal prices are predicted to 

remain high due to limited coal supply and high prices of other commodities such as gas. 

¶ Tin prices jumped 3.7% on a weekly basis at the close of 2022. Tin prices are around the level of USD25,000 per metric 

ton. Tin supplies continued to fall due to reduced tin supplies from Asian countries, pushing prices to their highest level 

in the last six months. 

¶ Prices for palm oil shot up by 9% from the previous week. This was brought on by China's relaxation of its zero Covid 

policy. The top importer of vegetable oil products worldwide is China. The supply of palm oil is anticipated to rise in the 

second quarter of 2023 as Malaysia begins to address the workforce shortfall that has been since the beginning of the 

pandemic. 

Previous : 12/19/22 – 12/23/22 

Latest  : 12/26/22 – 12/30/22 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 1. Commodity Prices 
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STOCKS 
¶ The US stock market closed lower in 2022 in trading this weekend (12/30). Wall Street's three main indexes 

posted their first annual declines since 2018 as an era of loose monetary policy ended with the fastest pace 

of rate hikes since the 1980s. In 2022, the S&P 500 index is down 19.40%, marking a drop in market cap of 

around $8 trillion. The Nasdaq index fell 33.10%, while the DJIA index fell 8.90%. The percentage is the 

biggest drop since the 2008 financial crisis. 

¶ The share prices of Apple Inc., Alphabet Inc., Microsoft Corp., Nvidia Corp., Amazon.com Inc., and Tesla Inc. 

were the S&P 500 index's worst drag. The tech sector's top shares are down between 28% and 66% in 2022. 

¶ European stock markets finished the year with their worst year since 2018.The Pan-European Stoxx 600 

Index fell 1.3% (12/30). In 2022, the Stoxx 600 is down 12.76% since the turn of the year. This is the worst 

performance since the 13.24% annual decline in 2018. 

¶ The majority of Asian stock exchanges end trading in 2022 in the green zone. This was driven by investor 

optimism after encouraging US employment data. On Friday's trading (12/30), the Nikkei 225 Index edged up 

0.83 points (0.00%), the Shanghai Composite Index rose 0.51%, and the Hang Seng Index rose 0.20%. 

¶ However, JCI closed in the red zone on Friday's trading (12/30). JCI was at a level of 6,850.62. The property 

sector weakened the most by 0.63%, while the energy sector was the strongest by 0.31%. Throughout 2022, 

the JCI performance only grew 4.09%. This achievement is lower than in 2021, which was able to grow 10.0%. 

Previous : 12/19/22 – 12/23/22 

Latest  : 12/26/22 – 12/30/22 

 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 2. Stock Index 
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FOREIGN EXCHANGE 

 

 

¶ The dollar index moved below the 104 level last week and closed at 103.74 on Friday, December 30, 2022, or decreased by 0.55% on a weekly basis. The market reacted negatively 

as the latest data on jobless claims showed an increase, indicating a weaker labor situation and, therefore, the economy. As a result, the dollar's push to get stronger is fading as tight 

monetary policy is likely on track to reverse. 

¶ Last week, the euro exchange rate against the US dollar increased (depreciated). After hovering at EUR1.062 per US dollar on Friday, December 23, 2022, the currency moved 

towards EUR1.068 per US dollar on Friday, December 30, 2022. The Russia-Ukraine conflict and growing global investor appetite for developing countries weighed on the Euro. 

However, the hawkish stance of the European Central Bank supports the Euro.  

¶ The pound sterling was flat in the GBP1.21 per US dollar range on Friday, December 30, 2022, relatively unchanged from the previous week's decline. This is because sentiment 

from the latest economic data releases was subdued. At the same time, the monetary stance in the UK was unchanged compared to the last period. 

¶ The Japanese yen appreciated around 0.84% on a weekly basis to JPY131.80 per US dollar on Friday, December 30, 2022. The yen continued the previous week's gains after the 

central bank raised the government's 10-year yield target ceiling to accommodate a possibly higher interest rate environment. The changes strengthened the yen against the US dollar 

after battered previous months as Japan's central bank kept its monetary stance unchanged amid aggressive monetary tightening in developed nations. 

¶ The rupiah exchange rate strengthened against the dollar and moved towards a level below IDR15,600 after weakening due to selling pressure by foreign investors in the capital 

market in the middle of last week. On Friday, December 30, 2022, the rupiah closed at IDR15,573 per US dollar or appreciated around 0.13% compared to the end of the previous 

week. The weakening dollar brought positive sentiment for rupiah appreciation. 

Previous : 12/19/22 – 12/23/22 

Latest  : 12/26/22 – 12/30/22 

 

 

 

 

 

 

Chart 3. Foreign Exchange 
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YIELD 
¶ The US 10-year yield increased by around 11 bps on a weekly basis to 3.971% on Friday, December 30, 2022. Meanwhile, the yield on the 2-year tenor rose more moderately by 

7 bps to 4.389%. While the latest unemployment data encourages a softer monetary policy, the higher interest environment pushes yields up. The US central bank expects the fed 

funds rate to rise above 5% next year. 

¶ Eurozone and UK yield moved up throughout last week. The 10-year Eurozone yield rose 12 bps on a weekly basis to 2.516% on Friday, December 30, 2022. Meanwhile, the UK's 

percentage was at 3.697%, an increase of 6 bps compared to the previous weekend. 

¶ In Japan, the 10-year yield rose around 4 bps on a weekly basis to 0.413%. The increase in the upper limit by the Japanese central bank made yields continue to creep up after 

several weeks before tending to move flat below 0.25%. 

¶ Domestically, the 10y yield was flat at around 6.940% over the last week, 1 bps lower than the previous week's close. Meanwhile, the shorter tenor, 2 years, shows an upward 

trend where the yield is around 6.076% on Friday, December 30, 2022, or 11 bps higher than the previous week's close. The increase in US yields was one of the factors causing 

upward pressure, as well as coming from selling pressure by foreign investors on the government bond market, although it was less significant. However, this negative sentiment 

had more impact on short-term tenors than long-term ones. 

¶ Indonesian local currency bonds posted a return of around 0.18% last week, the highest among Asian local currency bonds. By contrast, the ALBI index, which tracks these bonds, 

posted a decline of around 0.04%. Indonesian bonds outperformed India (up 0.13%) and Thailand (up 0.05%). 

¶ Indonesia's 5-year CDS fell below 100 again after hovering around 102.7 the previous week, driven by pressure from a weaker rupiah while at the same time facing foreign capital 

outflows from the domestic capital market. 

¶ Foreign investors posted net sales on the government bond and stock markets. They sold their IDR3.39 trillion holdings in the domestic stock market. Meanwhile, on the government 

bond market, they sold IDR0.16 trillion, taking advantage of short-term price increases due to inflows in the previous weeks. As a result, the total outflow from the two markets 

reached IDR3.55 trillion during 26-30 December 2022. 
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Source: Bloomberg (2022). 

Chart 4. Government Bond Yield Curve 
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¶ PEFINDO calculated corporate debt securities issuance in 2022 reached IDR163.63 trillion, an increase of 44.72% compared to the previous year of IDR113.07 

trillion. This increase was supported by more robust economic growth, the high need for refinancing, and front-loading actions from companies to get low-

interest rates, especially in the first semester. 

¶ Due to the unchanged benchmark yields and premiums, yields for 5-year corporate bonds were flat compared to the previous week. The AAA rating yield was 

6.81% on Friday, December 30, 2022, 60 bps higher than the government bond yield. Meanwhile, the percentage for the BBB rating is 11.04% or 484 bps 

higher than the benchmark yield. 

¶ The domestic bond index produced a weekly return of around 0.14% and closed at 344.78 on Friday, December 30, 2022. The government bond index and 

corporate bonds uniformly rose by 0.14%. 

Chart 5. Bond Index Chart 6. Corporate Bond Yield of Various Ratings 

Source: Bloomberg (2022), PHEI, processed by PEFINDO. 

Note: data as of Friday, December 30, 2022. 
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Series 
Coupon 

(%) 
Maturity Date 
(dd/mm/yy) 

Size 
(IDR Million) 

Price 
Yield 
(%) 

Volume 
(Million Unit) 

FR91 6.375 04/15/32            20,000  96.30 6.92       6,131,810  

PBS 6.375 03/15/34                 210  97.15 --       5,176,159  

FR87 6.500 02/15/31                   50  98.75 --       3,688,419  

SPN12230526 ZERO 05/26/23          170,000  98.28 4.449       2,374,206  

SPN12230203 ZERO 02/03/23            51,734  99.57 4.4       1,765,734  

FR96 7.000 02/15/33                 500  99.50 7.068       1,480,946  

FR82 7.000 09/15/30                 500  103.55 6.406       1,436,711  

FR80 7.500 06/15/35                 100  102.60 7.18       1,366,693  

FR77 8.125 05/15/24          100,000  103.50 5.421       1,267,094  

FR95 6.375 08/15/28              1,460  99.35 6.513       1,242,415  
 

 

GOVERNMENT BOND 

 
 

 

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

Source: Bloomberg (2022). 
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         Source: KSEI, IDX, PEFINDO database. 

 

      

 

 

 

 

 

 

No. Company Instruments Issued Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

1 PT Bank Tabungan Negara (Persero) Tbk LTN III Phase II Year 2022 Dec-26-2022 131.18 0.55 15 - 

2 PT Bank Rakyat Indonesia (Persero) Tbk LTN I Year 2022 Dec-26-2022 52.33 0.55 14 - 

3 PT Pos Indonesia (Persero) Bond I Year 2022 Series A Dec-29-2022 100.00 10.90 3 irA- 

4 PT Pos Indonesia (Persero) Bond I Year 2022 Series B Dec-29-2022 400.00 11.75 5 irA- 

5 PT Adhi Guna Putera MTN I Year 2022 Series A Dec-29-2022 50.00 10.16 5 idA- 

Total 733.51    

ISSUANCE 

Bonds Issuance & Maturity 03 

 Table 2. Corporate Bond Issuance 
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No. Company Instruments 
Maturity 

Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

JANUARY 2023 

1 PT Bank Capital Indonesia Tbk Subordinated Bond II Year 2015 Jan-15-2023 250.00 12.00 7 idBBB- 

2 PT Pindo Deli Pulp and Paper Mills MTN II Year 2020 Jan-22-2023 700.00 10.50 3 - 

3 PT PP Properti Tbk Shelf Registration Bond II Phase IV Year 2022 Series A Jan-24-2023 172.50 9.60 1 idBBB- 

4 PT Asietex Sinar Indopratama MTN III Year 2018 Series B Jan-31-2023 29.09 11.00 5 - 

Total 1,151.59    

                   Notes: *) Amount in USD excluded. 

                   Source: KSEI, IDX, PEFINDO database. 

 

 

 

 

 

 

 

MATURITY 

Table 3. Corporate Debt Maturity ς January 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

FEBRUARY 2023 
1 PT Pindo Deli Pulp and Paper 

Mills 
MTN I Year 2019 Feb-3-2023 USD12.50 mn 6.00 3 - 

2 PT Lontar Papyrus Pulp & Paper 
Industry 

Shelf Registration Bond I Phase I Year 2021 Series A Feb-6-2023 200.00 6.25 1 idA 

3 PT Sinar Mas Multifinance Shelf Registration Bond I Phase IV Year 2020 Series B Feb-12-2023 250.00 10.50 3 A-(idn) 

4 PT J Resources Asia Pasifik Tbk Shelf Registration Bond I Phase III Year 2020 Feb-14-2023 569.65 10.00 3 idBBB+ 

5 Lembaga Pembiayaan Ekspor 
Indonesia 

Shelf Registration Bond III Phase VI Year 2018 Series B Feb-14-2023 1,650.00 6.70 5 idAAA 

6 PT Indomobil Finance Indonesia Shelf Registration Bond III Phase II Year 2018 Series C Feb-15-2023 157.00 8.15 5 idA+ 

7 PT Sinar Mas Multifinance Shelf Registration Bond II Phase III Year 2022 Series A Feb-18-2023 317.70 7.75 1 irA+ 

8 PT Usaha Pembiayaan 
RelianceIndonesia 

Bond I Year 2022 Series A Feb-19-2023 100.00 8.00 1 irBBB 

9 PT Equity Finance Indonesia MTN VII Phase VII Year 2020 Series B Feb-20-2023 32.00 13.00 3 - 

10 PT Medco Energi Internasional 
Tbk 

Shelf Registration Bond III Phase III Year 2020 Series A Feb-20-2023 1,023.70 8.90 3 idAA- 

11 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Series C Feb-20-2023 322.00 Floating 3 idAA(sy) 

12 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Series F Feb-20-2023 120.00 Floating 3 idAA(sy) 

13 PT Permodalan Nasional Madani Sukuk Mudharabah III Year 2019 Phase II Series F Feb-20-2023 208.00 Floating 2 idAA(sy) 

14 PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond IV Phase III Year 2018 Series C Feb-20-2023 200.00 6.95 5 idAAA 

15 PT Bank Rakyat Indonesia 
(Persero) Tbk 

Shelf Registration Bond II Phase IV Year 2018 Series A Feb-21-2023 1,837.00 6.65 5 idAAA 

16 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series D Feb-21-2023 40.00 11.20 4 idBBB+(sy) 

17 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series G Feb-21-2023 465.00 11.20 4 idBBB+(sy) 

Table 4. Corporate Debt Maturity ς February 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

18 PT Perkebunan Nusantara III 
(Persero) 

Sukuk Ijarah II Year 2019 Series H Feb-21-2023 100.00 11.20 4 idBBB+(sy) 

19 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Bond II Phase III Year 2018 Series A Feb-22-2023 457.00 6.50 5 idAAA 

20 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Sukuk Ijarah II Phase III Year 2018 Series A Feb-22-2023 104.00 6.50 5 idAAA(sy) 

21 PT Waskita Karya (Persero) Tbk Shelf Registration Bond III Phase II Year 2018 Series B Feb-23-2023 2,276.50 8.25 5 idBBB 

22 PT Industri Kereta Api (Persero) Sukuk Mudharabah I Year 2020 Feb-24-2023 300.00 Floating 3 idBBB+(sy) 

23 PT Sinar Mas Agro Resources 
and Technology Tbk 

Shelf Registration Bond III Phase III Year 2022 Series A Feb-26-2023 100.00 5.00 1 idAA- 

24 PT Bank Pan Indonesia Tbk Shelf Registration Bond II Phase III Year 2018 Feb-27-2023 3,900.00 7.60 5 idAA 

25 PT PP Properti Tbk Shelf Registration Bond II Phase I Year 2020 Series A Feb-27-2023 368.57 9.90 3 idBBB- 

Total 15,098.12    

                  Notes: *) Amount in USD excluded. 

                  Source: KSEI, IDX, PEFINDO database. 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

MARCH 2023 
1 PT Chandra Asri Petrochemical 

Tbk 
Shelf Registration Bond I Phase II Year 2018 Series B Mar-1-2023 100.00 8.25 5 idAA- 

2 PT Graha Informatika Nusantara MTN II Series A Mar-3-2023 50.00 11.00 3 - 

3 PT Graha Informatika Nusantara MTN II Series B Mar-3-2023 25.00 11.00 3 - 

4 PT Graha Informatika Nusantara MTN II Series C Mar-3-2023 25.00 11.00 3 - 

5 PT Sampoerna Agro Tbk Shelf Registration Bond I Phase I Year 2020 Series A Mar-3-2023 208.50 9.35 3 idA 

6 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2020 Series A Mar-3-2023 175.00 9.35 3 idA(sy) 

7 PT Toyota Astra Financial 
Services 

Shelf Registration Bond III Phase II Year 2022 Series A Mar-3-2023 480.10 3.60 1 AAA(idn) 

8 PT Equity Finance Indonesia MTN VII Phase IX Year 2020 Mar-4-2023 38.00 13.00 3 - 

9 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond II Phase III Year 2022 Series A Mar-6-2023 707.98 6.00 1 idA+ 

10 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah I Phase III Year 2022 Series A Mar-6-2023 701.95 6.00 1 idA+(sy) 

11 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond V Phase III Year 2022 Series A Mar-12-2023 1,700.00 3.75 1 AA+(idn) 

12 PT Bank Maybank Indonesia Tbk Shelf Registration Bond II Phase II Year 2018 Mar-15-2023 645.50 7.15 5 idAAA 

13 PT Merdeka Copper Gold Tbk Shelf Registration Bond III Phase I Year 2022 Series A Mar-15-2023 959.00 5.00 1 idA+ 

14 PT Pegadaian Shelf Registration Bond III Phase II Year 2018 Series C Mar-16-2023 2,000.00 7.10 5 idAAA 

15 PT Suparma Tbk MTN II Year 2018 Series A Mar-19-2023 USD4.00 mn 5.50 5 - 

16 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Bond IV Phase II Year 2018 Series D Mar-21-2023 162.00 7.50 5 idAAA 

17 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Sukuk Mudharabah III Phase II Year 2018 Series C Mar-21-2023 29.00 7.50 5 idAAA(sy) 

Table 5. Corporate Debt Maturity ς March 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

18 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond III Phase IV Year 2020 Series B Mar-24-2023 867.00 7.75 3 AA+(idn) 

19 PT Astra Sedaya Finance Shelf Registration Bond IV Phase IV Year 2020 Series B Mar-27-2023 1,301.05 7.00 3 idAAA 

20 PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah I Phase III Year 2020 Series B Mar-27-2023 287.00 7.00 3 idAAA(sy) 

21 PT Bank Tabungan Negara 
(Persero) Tbk 

Shelf Registration Bond I Phase II Year 2013 Mar-27-2023 2,000.00 7.90 10 - 

22 PT Medco Energi Internasional 
Tbk 

Shelf Registration Bond III Phase I Year 2018 Series B Mar-29-2023 217.50 9.15 5 idAA- 

Total 12,679.58    

                   Notes: *) Amount in USD excluded. 

                   Source: KSEI, IDX, PEFINDO database. 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

APRIL 2023 
1 PT Barito Pacific Tbk Shelf Registration Bond I Phase II Year 2020 Series A Apr-1-2023          227.48  8.60 3 idA+ 

2 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Bond V Phase III Year 2022 Series A Apr-2-2023          620.00  3.50 1 idAAA 

3 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Sukuk Mudharabah IV Phase III Year 2022 Series A Apr-2-2023          153.00  3.50 1 idAAA(sy) 

4 PT Astra Sedaya Finance Shelf Registration Bond V Phase IV Year 2022 Series A Apr-2-2023       1,028.10  3.50 1 idAAA 

5 PT Oki Pulp & Paper Mills MTN I Year 2020 Apr-2-2023          467.35  11.00 3 - 

6 PT Oki Pulp & Paper Mills MTN II Year 2020 Apr-2-2023 USD2.28 mn 6.00 3 - 

7 PT Sinar Mas Agro Resources 
and Technology Tbk 

Shelf Registration Bond II Phase I Year 2020 Series A Apr-3-2023          608.50  8.50 3 idAA- 

8 PT Federal International Finance Shelf Registration Bond V Phase III Year 2022 Series A Apr-5-2023       1,193.03  3.50 1 idAAA 

9 PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase III Year 2022 Series A Apr-5-2023       1,324.38  4.90 1 idA+ 

10 PT Oki Pulp & Paper Mills Bond II Year 2022 Series A Apr-10-2023       1,318.65  5.75 1 idA+ 

11 PT Eatwell Culinary Indonesia MTN Tahun 2018 Apr-12-2023 125.00 8.00 5 - 

12 PT Suparma Tbk MTN II Year 2018 Series B Apr-12-2023 USD4.00 mn 5.50 5 - 

13 PT Permodalan Nasional Madani Shelf Registration Bond II Phase II Year 2018 Series B Apr-13-2023       1,246.00  8.50 5 idAA 

14 PT Agro Sejahtera Abadi MTN Year 2020 Phase I Series A Apr-15-2023 50.00 10.50 3 - 

15 PT Oto Multiartha Bond II Year 2018 Series C Apr-18-2023            76.00  8.10 5 idAA+ 

16 PT Wahana Ottomitra 
Multiartha Tbk 

Shelf Registration Bond IV Phase II Year 2022 Series A Apr-18-2023 335.00 4.25 1 AA-(idn) 

17 PT Hasjrat Multifinance MTN III Series C Apr-22-2023 300.00 9.00 3 irBBB+ 

18 PT Mayora Indah Tbk Shelf Registration Bond I Phase III Year 2018 Apr-24-2023 500.00 8.15 5 idAA 

19 PT Serasi Autoraya Shelf Registration Bond I Phase I Year 2018 Series C Apr-27-2023 167.00 
 

8.35 5 AA-(idn) 

 

Table 6. Corporate Debt Maturity ς April 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

20 PT Permodalan Nasional Madani Shelf Registration Bond III Phase III Year 2020 Series A Apr-30-2023 55.10 8.40 3 idAA 

Total 9,794.58    

                   Notes: *) Amount in USD excluded. 

                   Source: KSEI, IDX, PEFINDO database. 
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Description :  

AUTO : Automotive                                   BANK : Banking                                              FINA : Multifinance                          FOOD : Food and Beverage        

HOTL : Hotel and Tourism                        INSR : Insurance and Guarantee                METL : Metal and Gold                    MINE : Mining                                                        

PLAN : Plantation                           POWR : Power and Energy                          PROP : Property                                RENT : Vehicle Rental & Transportation           

SPRT : Seaport                                          TLCO : Telecommunication             TOLL : Toll Road                                  

                                    

 

 

   

      

       

              

Chart 7. News Sentiment Various Industries 

News Analytics 04 

Source: Newspaper, PEFINDO database. 
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Industries 
News  

Positive Negative 

Automotive Strict Requirements for Electric Car Incentive Targets (Kontan Daily-
28/12/2022). The condition is that business actors must have a vehicle 
factory in the country. On the other hand, the plan to provide electric 
vehicle incentives is the government's effort to accelerate the development 
of the electric vehicle ecosystem in Indonesia. This incentive is also 
designed as an effort by the government to reduce carbon emissions from 
the transportation sector. 

Waiting for the Realization of Electric Vehicle Subsidies (Bisnis Indonesia-
29/12/2022). However, unfortunately, the subsidy realization is still 
awaiting the process in the legislature. This is because the Budget Agency 
(Banggar) of the House of Representatives (DPR) of the Republic of 
Indonesia has urged the government to review plans to provide subsidies 
for electric vehicles. This is because electric vehicle subsidies have not 
been included in the 2023 State Budget (APBN). On the other hand, the 
various policy supports that have been provided previously should have 
had an impact on reducing the selling price of electric vehicles. 

Banking November, Banking Credit Grew 11.16% (Investor Daily-23/12/2022). 
Credit growth per November was supported by all types of credit and most 
economic sectors. Banking intermediation continues to improve driven by 
increases in demand and supply. This intermediation recovery also 
occurred in Islamic banking, with financing growth of 23.5% (YoY). 

Fintech Lending Bad Loans Reach IDR1.42 Trillion (Investor Daily-
26/12/2022). Bad loans can occur due to several factors, such as global 
conditions, a pandemic that affects interest rates, and increases in fuel 
prices (BBM) which have an impact on the financial condition of 
borrowers (borrowers). Loans from the individual segment contributed 
the most, more than half of which were recorded in the millennial 
segment. 

Food and 
Beverages  

Minister of Trade Asks Bulog to Spend Local Rice Stocks (Investor Daily-
28/12/2022). This aims to intensify Supply Availability activities and Price 
Stabilization (KPSH) to reduce price spikes in the market. The reason is, at 
this time, rice is imported to enter 70 thousand tons and will replace 
government rice reserves (CBP) from local stocks issued to the KPSH. 

Sugar Cane Farmers Question Sugar Imports Consumption of 991 
Thousand Tons (Investor Daily-26/12/2022). This is because, according to 
farmers' calculations, in 2023, the national white crystal sugar (GKP) stock 
at the beginning of the year is 1.9 million tons, production is estimated at 
2.5 million tons, and demand is only 2.8-3 million tons. This means that 
the plan to import sugar for consumption of 991 thousand tons is too 
much, in fact, it is not needed. 

Hotel and Tourism Tourism Investment Realization Reaches IDR28 Trillion (Investor Daily-
27/12/2022). These investments are spread across various tourist 
destinations and tourism special economic zones (SEZs) in Indonesia. This 
is driven by Indonesia's strategic region. 

 

Insurance and 
Guarantee 

The Prospects of the Insurance and Reinsurance Business are Still Bright 
(Bisnis Indonesia-23/12/2022). This is driven by the pace of Indonesia's 
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Industries 
News  

Positive Negative 
economy which is predicted to strengthen reflecting on its performance 
throughout 2022. 

Metal and Gold Aluminum Prices Rise (Bisnis Indonesia-23/12/2022). This is driven by 
Indonesia's plan to ban the export of bauxite ore starting in June 2023. 
Thus, raising the price of aluminum in the market futures for two 
consecutive days. 

During 2022, Gold Tends to Fall (Bisnis Indonesia-29/12/2022). A number 
of catalysts driving the price of gold in the world so far this year, including 
the rate of movement of the US dollar index, rising US inflation, and the 
aggressive interest rate policy by the Federal Reserve US (The Fed). In 
addition, fears of global economic recession, China's policies in fighting 
the Covid-19 case, as well as the continuation of the geopolitical conflict 
between Russia and Ukraine which has not subsided until now. 

Mining Five Commodities Become the Focus of Downstreaming (Bisnis Indonesia-
26/12/2022). The five commodities are copper ore, iron ore and iron sand, 
nickel ore, bauxite, and rare earth metals. This is done in an attempt to 
increase the added value of the industry-based sector of mines and 
minerals. The reason is the downstream activity in the country has proven 
to have brought a multiplier effect to the national economy, starting from 
increasing the added value of raw materials, an attractive investment that 
goes into the country, generates export foreign exchange, and increasing 
the amount of labor absorption. 

The Prospect of World Oil Prices is Blurry (Bisnis Indonesia-28/12/2022). 
This happened due to the slowing rate of the engines driving the global 
economy. Economic slowdown and demand uncertainty from China 
become a burden for the energy commodity. The reason is that China is 
the world's largest oil consumer. When the economy slows down, it is 
difficult to expect prices to rise because demand is sluggish. Reopening 
China's uncertain economy has also weighed on the prospects for oil in 
an era where the economy has yet to recover from speed. 

Multifinance  Multifinance Begins to Study a New Interest Scheme (Bisnis Indonesia-
23/12/2022). This is done in response to the central bank's move to raise 
the benchmark interest rate. Therefore, a number of finance companies 
will provide a number of alternative financings to customers, especially for 
customers who are looking for new financing. 

 

Plantation  Plantation Commodities Still Prospective in 2023 (Investor Daily-
28/12/2022). Some of them are food crop commodities, such as corn, 
soybeans, rice, and other plantation commodities. The year 2023 does face 
the risk of recession, but the impact will be limited to a correction in 
commodity prices, but the levels are still attractive and profitable. 

Fitch Predicts Cheaper Crude Palm Oil (CPO) in 2023 (Bisnis Indonesia-
29/12/2022). This was triggered by, among other things, increased supply 
starting in the second quarter of 2023, causing prices to be depressed in 
the second half of next year. 

Power and Energy Development of New and Renewable Energy is No-nonsense (Investor 
Daily-26/12/2022). This is proven that the government already has a 
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Industries 
News  

Positive Negative 
strategy and efforts to pursue Net Zero Emissions (NZE). One of them is by 
encouraging the massive use of new renewable energy (EBT) and the 
retirement of coal steam power plants (PLTU) gradually. In addition, the 
Government of Indonesia even in the Electricity Supply Business Plan 
(RUPTL) 2021 ς 2030 is no longer included in the project new coal power 
plant. 

Property  2023, Housing Sector Grows Positively (Investor Daily-28/12/2022). This is 
driven by Indonesia's economic growth next year which is estimated to 
grow by 5%. On the other hand, national economic growth is accompanied 
by growth in house prices. Every time there is an increase in house prices 
in one quarter, it will be followed by national economic growth in the 
following quarter. 

Performance of Depressed Property Issuers (Kontan Daily-24/12/2022). 
One of the triggers is the ongoing increase in interest rates. The increase 
in Bank Indonesia's benchmark interest rate has created unfavorable 
sentiment for property issuers. This is because most people buy a 
property through a housing loan (KPR) scheme. An increase in loan 
interest rates will certainly affect people's interest in buying houses 
through mortgages. 

Seaport 2023, Port and Logistics Business Remains Bright (Investor Daily-
28/12/2022). This is because Indonesia's demographics are very 
supportive. Meanwhile, consumption, development, and production also 
improved. Meanwhile, the threat of a shortage of containers is no longer 
an obstacle. Evidently, during the 2020 pandemic, it only fell by around 10% 
to 15% but in 2021 it has grown by around 5%. Apart from that, in terms of 
macroeconomic conditions, it also supports port and logistics businesses. 
Commodity prices, foreign exchange, and the rupiah exchange rate have 
also improved. 

 

Telecommunication  32 Million Predicted to Reach 32 Million RI 5G Customers (Investor Daily-
23/12/2022). This projection is supported by the Indonesian government's 
plans to auction off the 700 MHz, 26 GHz, and 3.5 GHz frequencies to 
support the implementation of 5G cellular technology. This is because the 
government wants more 5G services to be implemented in the country to 
encourage the development of its ecosystem and start with the main target 
of the manufacturing industry. 
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Industries 
News  

Positive Negative 

Toll Road South Japek II Toll Road Sadang Segment Inaugurated in 2023 (Investor 
Daily-23/12/2022). This toll road is an access toll road that starts from Jati 
Asih towards Sadang with a total length of 62 kilometers (km). The South 
Japek II toll road is integrated with the Jakarta Outer Ring Road (JORR) Toll 
Road, JORR 2, and the Cipularang Toll Road which is an alternative for road 
users from Jakarta to Purwakarta, Bandung, and its surroundings. 

 

Vehicle Rental and 
Transportation 

The Ministry of Transportation is Ready to Complete the LRT-Integrated 
Moda Raya Project and Increase Electric Rail Train Fares (Investor Daily-
28/12/2022). This aims to integrate transportation in Jabodetabek as well 
as to reduce congestion in the capital city and surrounding cities, and 
reduce air pollution. 

 

 

 

Source: Newspaper, PEFINDO database. 
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Period Unit IHSG PEFINDO25 PEFINDO i-Grade 

12/02/2022 % (WoW) -0.48% -1.22% 1.29% 

12/09/2022 % (WoW) -4.34% -5.89% -4.31% 

12/16/2022 % (WoW) 1.45% 1.69% 1.66% 
12/23/2022 % (WoW) -0.17% -2.22% -1.29% 

12/30/2022 % (WoW) 0.73% -0.75% 0.17% 

    
 

   

Stock Index 

Chart 8. PEFINDO Stock Index Performance 

Table 7. PEFINDO Stock Index Weekly Changes 

Source: IDX, Bloomberg (2022). 

Source: IDX, Bloomberg (2022). 
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Publication 

In addition to rating services, PEFINDO also 

publishes two magazines: Indonesia Rating 

Highlight (IRH) and Indonesia Sectoral Review 

(ISR). The publication of these magazines is 

aimed to cater to investors’ needs in obtaining 

information on 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. 

To subscribe, contact: 
PEFINDO Marketing Team: 

(+ 62) 21 50968469 
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