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Macroeconomic Update
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GLOBAL

e The Food and Agriculture Organization's food price index, which
measures monthly changes for a basket of cereals, oilseeds, dairy
products, meat, and sugar, gained 3.1 points to 100.9 points in
October, from 97.8 points in September. The agency revised down
its forecast for the 2020 cereal season for a second month
running, cutting it by almost 13 million tonnes. It reflected lower

expectations for the output of global coarse grains.

® The Federal Reserve held its short-term rate at 0.25%. The Federal
Open Market Committee said that Economic activity and
employment have continued to recover but remain well below
their levels at the beginning of the year. Weaker demand and
earlier declines in oil prices have been holding down consumer

price inflation.
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DOMESTIC

Data from Statistics Indonesia showed that Indonesia’s
inflation in October was 1.44% (YoY). Meanwhile, on a month-
to-month basis, the consumer price index in October rose
0.07% after three consecutive months of deflation. The
inflation was fueled by a rise in the prices of red chili, onion,
and cooking oil.

Indonesia’s Gross Domestic Product (GDP) contracted 3.49%
(YoY) in the third quarter of 2020. Indonesia fell into recession
for the first time in over two decades in the July — September
period as the coronavirus outbreak hit consumption and
business activity. Domestic demand, the mainstay of
Indonesia’s economy, has yet to revive, with core inflation
continuing to weaken since March. The country has recorded
trade surpluses in recent months as exports improve, but a
recent purchasing managers index showed manufacturing
continues to struggle.
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COMMAODITIES

e Brent crude oil futures rose 2.27% to USD40.76 a barrel, and West Texas Intermediate
futures surged 2.47% to USD38.59 a barrel (11/4). Data from American Petroleum
Institute showed U.S. crude stockpiles dropped by 8.01 million barrels for the week
ending October 30. Further, the likelihood of the Organization of the Petroleum
Exporting Countries (OPEC) and its allies to extend the supply cuts well into 2021 added
to positive investor sentiment.

® Copper volumes on world exchanges are climbing again in September as a buoyant _

economic recovery from COVID-19 in China. Copper volumes on the London Metal
Exchange rose 5.1% (YoY). On the Chicago Mercantile Exchange, copper volumes surged
by 29.3% (YoY). In China, copper volumes on the Shanghai Futures Exchange soared
119.3% (YoY). Copper is widely used as a proxy for the health of the global economy
due to its wide range of uses from construction to manufacturing.
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STOCKS

® |ndian stock market experienced inflows worth USD2.66 billion in October after USD1
billion outed from its stock market in September. Inflows occurred in India as slowing

COVID-19 cases boosted hopes of a faster economic recovery. Unfortunately, Vietnamese, SEl
Indonesia, Thailand, Philippines, Taiwan, and South Korea equities witnessed a combined
outflow of USD2.3 billion as investors were wary ahead of the U.S. presidential elections. - 3230
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FOREIGN EXCHANGE

® (11/4) The U.S. dollar weakened against other currencies as Democrat Joe Biden edged ever so closer to the White House in U.S.
presidential election. The onshore yuan briefly rose to over a two-year high of 6.6381 per dollar. Emerging market currencies such as the
Malaysian ringgit and the Indonesian rupiah also rose against the greenback. Indonesian rupiah appreciated 0.14% to IDR14,565 against
the U.S. dollar. Meanwhile, the pair EUR/USD was up 0.09%. Expectations that a Biden win will take a slightly softer tone on trade policy
is likely to weaken the dollar against the currencies of countries that often faced the threat of tariffs during Trump's administration.
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YIELD

e 10-year government bond yields down to 6.30% on Friday (11/6) from 6.61% on Tuesday (10/27). External sentiment also pushed down the
10-year government bond yields this weekend. Joseph 'Joe' Biden finally came out as the winner in the U.S. presidential election defeating
the incumbent Donald Trump. This victory makes investors hunt for risky assets.

® On Friday (11/6) the 10-year U.S. treasury yield down to 0.82% from 0.85% on Friday (10/30). The 10-year U.S. treasury yield fell on Friday
compared to the end of last week as the latest jobs report signaled a continued rebound in the labor market. U.S. Department of Labor,
employment report showing the unemployment rate fell to a lower-than-expected 6.9% in October 2020 from 7.9% in September 2020, while
the U.S. added 638,000 jobs in October 2020. Additionally, the presidential election results the U.S. with the victory of Joseph 'Joe' Biden had
an impact on the world economy.
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INDEX

Corporate bond yields down. For corporate bonds with AAA rating, the yield for the 9-10 year tenor was in range 8.15%-8.22%. In AA rated

bonds with a 9-10 year tenor was in the range of 8.80%-8.90%. For A rated bonds with a 9-10 year tenor in range 10.50%-10.59%, and at BBB
rating in range 12.55%-12.58%.
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BOND ISSUANCE

Amount Coupon Tenor
Compan Instruments Issued Date s Ratin
pany [IDR Billion] [%] [Years] J
PT Bank QNB Indonesia Tbk Shelf Registration Bond | Phase Ill Year 2020 Nov-4-2020 448.00 6.25 1 AAA(idn)
:kChandra Asri Petrochemical Shelf registration Bond Ill Phase Il Year 2020 Nov-5-2020 600.00 8.20 3 WAA-
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BOND MATURITY

Maturity Amount Coupon  Tenor

Company Instruments Date [IDR Bi [%] [Years]

NOVEMBER

PT Sri Rejeki Isman Tbk MTN Phase | Year 2017 Nov-1-2020 USD30.00 mn 5.80 3 A+(idn)
— PT Astra Sedaya Finance Shelf Registration Bond Il Phase IV Year 2017 Series B Nov-2-2020 625.00 7.50 3 AAA(idn)
_ PT Bank CIMB Niaga Tbk Shelf Registration Bond Il Phase Ill Year 2017 Series B Nov-2-2020 657.00 7.50 3 idAAA
— PT Astra Sedaya Finance Shelf Registration Bond IV Phase Il Year 2019 Series A Nov-3-2020 520.18 6.65 1 idAAA
— PT Bussan Auto Finance Bond | Year 2017 Series B Nov-3-2020 350.00 7.75 3 idAA
— PT PP Properti Tbk MTN IX Nov-3-2020 213.00 9.75 3 -
PT Marga Lingkar Jakarta Bond | Year 2017 Series A Nov-8-2020 200.00 7.45 3 idAAA(sf)
n PT Wika Realty MTN V Year 2017 Nov-8-2020 250.00 10.35 3 idBBB-
_ :tl;kBFl A [ R Shelf Registration Bond Il Phase IIl Year 2017 Series C Nov-9-2020 400.00 7.75 3 AA-(idn)
PT Indosat Thk Shelf Registration Bond Il Phase Il Year 2017 Series B Nov-9-2020 673.00 7.45 3 idAAA
PT Indosat Tbk Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series B Nov-9-2020 260.00 7.45 3 idAAA(sy)
Els:ir:':’najjnz?;biayaa” Shelf Registration Bond IV Phase VIl Year 2019 Series A Nov-9-2020 600.00 7.00 1 GAAA
f:e'::eﬁil)( IneiEiEe Shelf Registration Bond | Phase Il Year 2017 Series A Nov-9-2020 2,601.50 7.50 3 AAA(idn)
r;;iﬁzittﬂrﬁersem) Shelf Registration Bond Il Phase |1l Year 2019 Series A Nov-10-2020 654.50 6.75 1 WAAA
- PT BCA Finance Shelf Registration Bond 1l Phase | Year 2019 Series A Nov-12-2020 842.00 6.75 1 idAAA
E;a'\fli‘;ba"k depe Shelf Registration Bond | Phase | Year 2015 Series B Nov-12-2020 200.00 10.90 5 AA+(idn)
E;Z';‘éba"k Indonesia Shelf Registration Bond | Phase IV Year 2017 Series A Nov-15-2020 1,150.00 7.65 3 AA+(idn)

www.pefindo.com Second Week of November 2020



http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

PT Sarana Multi

Shelf Registration Bond | Phase Il Year 2017 Series B Nov-15-2020 4,455.00 7.40 3 idAAA
Infrastruktur (Persero)
- PT PP Properti Thk MTN X Nov-16-2020 200.00 9.75 3 -
AT GERLSEL BT TTE Shelf Registration Bond Ill Phase | Year 2019 Series A Nov-17-2020 737.85 6.50 1 idAAA
(Persero) Tbk
“ PT Bussan Auto Finance Bond Ill Year 2019 Series A Nov-18-2020 300.00 6.95 1 idAA
ﬂ Perum Perumnas MTN XI Year 2019 Series A Nov-18-2020 150.00 8.59 1 -
PT Sarana Multigriya SBK | Year 2019 Nov-20-2020 120.00 7.00 1 WAL+
Finansial (Persero)
n i;k'"dah Kiat Pulp & Paper oy | vear 2017 Nov-22-2020 389.00 10.25 3 -
ﬂ PT Pindad (Persero) MTN Year 2017 Series A Nov-23-2020 300.00 9.25 3 idA-
“ PT Lautan Luas Tbhk Shelf Registration Bond Il Phase Il Year 2017 Series A Nov-28-2020 364.50 9.00 3 idA-
27 PT Perusahaan Pengelola SBK | Year 2019 Nov-28-2020 100.00 7.50 1 WAl
Aset (Persero)
“ PT Pindad (Persero) MTN Year 2017 Series B Nov-28-2020 107.00 9.25 3 idA-
“ PT Summarecon Agung Tbk  Shelf Registration Bond Il Phase Il Year 2017 Nov-28-2020 800.00 8.80 3 idA
“ Perum Perumnas MTN XI Year 2019 Series B Nov-30-2020 200.00 8.59 1 -
“ PT Pindad (Persero) MTN Year 2017 Series C Nov-30-2020 75.00 9.25 3 idA-
DECEMBER
PT XL Axiata Thk Shelf Registration Sukuk ljarah | Phase | Year 2015 Series C Dec-2-2020 323.00 10.50 5 AAA(idn)
PT Perikanan Nusantara MTN | Year 2017 Dec-4-2020 200.00 12.50 3 BB-
(Persero)
— PT Aneka Gas Industri Tbk Shelf Registration Bond | Phase Il Year 2017 Series A Dec-5-2020 195.00 9.50 3 A-(idn)
— PT Aneka Gas Industri Thk Shelf Registration Sukuk ljarah | Phase Il Year 2017 Series A Dec-5-2020 107.00 9.50 3 A-(idn)
— PT Gading Danalestari MTN | Year 2017 Series C Dec-5-2020 50.00 11.00 3 -
_ AT RIS RETIEENED RN e e ol [ Blhese 0 Vee 207 Seities £ Dec-6-2020 251.70 7.50 3 AA-

Jawa Barat dan Banten Tbhk

www.pefindo.com
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PT Bank QNB Indonesia Thk
PT Mora Telematika Indonesia

PT Pindad (Persero)

PT Wahana Ottomitra
Multiartha Thk

PT Barata Indonesia (Persero)
PT Pindad (Persero)

PT Sri Rejeki Isman Tbk

PT Bank Pembangunan Daerah
Maluku dan Maluku Utara

PT Blambangan Foodpackers
Indonesia

PT Indosat Thk

PT Inka Multi Solusi

PT Adira Dinamika Multi
Finance Thk
PT Adira Dinamika Multi
Finance Thk

PT Bank OCBC NISP Tbk

PT Bank Pembangunan Daerah
Jawa Tengah

PT Chandra Asri Petrochemical
Tbk

PT Equity Finance Indonesia
PT J Resources Nusantara
PT Gading Danalestari

PT Tunas Baru Lampung Tbk
PT Summarecon Agung Thk

PT Mandiri Tunas Finance

Shelf Registration Bond | Phase Il Year 2019

Bond | Year 2017 Series A

MTN Year 2017 Series D
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MTN Year 2017 Series E
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PT Wahana Ottomitra
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n Multiartha Tbk Shelf Registration Bond Ill Phase | Year 2018 Series B Dec-20-2020 40.00 9.75 2 AA-(idn)
“ PT Kapuas Prima Coal Tbk Bond | Year 2018 Series C Dec-21-2020 1.00 14.25 2 i1BBB
“ PT Inka Multi Solusi MTN Syariah Mudharabah Year 2017 Series B Dec-22-2020 140.00 9.50 3 idBBBysy)
“ Perum Perikanan Indonesia MTN | Year 2017 Series B Dec-22-2020 100.00 9.35 3 idBB+
“ PT Bank CIMB Niaga Tbk Subordinated Bond Il Year 2010 Dec-23-2020 1,600.00 10.85 10 AA(idn)
“ PT Bank Permata Thk Shelf Registration Subordinated Bond Il Phase | Year 2013 Dec-24-2020 860.00 12.00 7 idAA+
ﬂ E;L’::’C:"e“a L UEE Shelf Registration Bond | Phase | Year 2019 Series A Dec-28-2020 965.00 6.75 1 WAAA
“ PT Pos Indonesia (Persero) MTN Syariah ljarah POSINDO-01 Year 2018 Dec-28-2020 200.00 10.50 2 idBBBu(sy)
PT Bank CIMB Niaga Tbk Shelf Registration Bond Ill Phase | Year 2019 Series A Dec-29-2020 276.00 6.50 1 idAAA
“ PT Asietex Sinar Indopratama MTN | Year 2017 Series D Dec-30-2020 30.00 11.00 3 -
“ PT Mandala Multifinance Tbk Shelf Registration Bond Ill Phase IV Year 2019 Series A Dec-30-2020 125.00 8.50 1 idA
“ PT Bumi Surya Cemerlang MTN Year 2019 Series VI Dec-31-2020 2.55 11.76 1 -
“ ?ZkEXpress Transindo Utama Convertible Bond Year 2019 Dec-31-2020 486.23 - 1 -
PT Asietex Sinar Indopratama MTN Il Year 2017 Series A Jan-7-2021 30.00 11.00 4 -
_ PT Bank Pembangunan Daerah  Bond VIl Year 2015 Jan-8-2021 500.00 10.95 5 A
Sumatera Barat
_ PT Bank Pembangunan Daerah  Sukuk Mudharabah Il Year 2015 Jan-8-2021 100.00 10.99 5 wAsy)
Sumatera Barat
_ PT KB Finansia Multi Finance MTN IV Phase Il Year 2018 Jan-17-2021 177.66 13.50 3 idAA-
— PT Pasir Berlian MTN | Year 2016 Series A Jan-17-2021 179.70 12.75 4 -
_ PT Pasir Berlian MTN | Year 2016 Series B Jan-17-2021 71.20 12.00 4 -
PT Pasir Berlian MTN | Year 2016 Series C Jan-17-2021 28.64 12.75 4 -
n PT Wahana Citra Gemilang MTN | Year 2016 Series A Jan-23-2021 350.31 12.75 4 =

www.pefindo.com
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PT Wahana Citra Gemilang MTN | Year 2016 Series B Jan-23-2021 94.20 12.75 4 -
PT Wahana Citra Gemilang MTN | Year 2016 Series C Jan-23-2021 72.50 12.75 4 -
PT Wahana Citra Gemilang MTN | Year 2016 Series D Jan-23-2021 97.62 12.75 4 -
PT Permodalan Nasional Sukuk Mudharabah | Year 2017 Series D Jan-31-2021 100.00 5.50 3 idA+(sy)

Madani (Persero)

www.pefindo.com Second Week of November 2020
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Transportation

Automotive

Trading

Port Authority &
Airport
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Mengakselerasi Kendaraan Listrik.
Pemerintah pun berupaya memperbanyak
infrastruktur pendukung, kendati populasi
kendaraan berbasis setrum tersebut masih
sangat minim.

AS Perpanjang Fasilitas GSP untuk
Indonesia.

Pemberian fasilitas GSP ini merupakan
salah satu wujud konkret kemitraan
strategis kedua negara yang tidak hanya
membawa manfaat positif bagi Indonesia
tapi juga menguntungkan bisnis AS.
Delapan Bandar Udara Internasional Turun
Status.

Penurunan status ini bertujuan untuk
efisiensi biaya. Pasalnya, selama pandemi
CQOVID-19 ini, arus penumpang di bandara
turun drastis. Hal ini, mengakibatkan
berkurangnya pendapatan pengelola
bandara.

Tarif Bea Keluar CPO Progresif, Permintaan
Domestik Bisa Naik.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Pasar Mobil SUV Mewah Tetap Berprospek
Cerah.

Hal ini, karena peminatnya terbilang stabil. Di
samping menyegarkan pilihan di pasar
otomotif, segmen mobil premium dianggap
tahan banting selama pandemi COVID-19.
Menkeu Merilis Aturan Perdagangan Bebas.
Penerbitan PMK tersebut sebagai landasan
hukum dan pedoman bagi instansi terkait
mengenai tata laksana pemberian tarif
preferensi atas skema FTA.

Pusat Dukung Kemitraan Pengembangan
Bandara di Lombok.

Dukungan itu dalam bentuk jaminan
pemenuhan standar keamanan, keselamatan
dan layanan bagi pengguna jasa angkutan
udara.

Panen Laba Emiten Sawit Berlanjut.

Hal ini, didukung oleh kenaikan harga minyak
sawit meski volume produksi cenderung
menurun.

Negative

Bus Menderu Dalam Lumpur.

Hal ini, karena pemerintah tidak ada
keberpihakan secara khusus terhadap pelaku
usaha transportasi darat.

Siapa pun Pemenang Pilpres AS, Perang Dagang
Berpotensi Berlanjut.

Pasalnya, kedua calon presiden AS tersebut
sama-sama akan meneruskan perang dagang
dengan Tiongkok.
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Kebijakan ini bertujuan untuk menjaga
keberlanjutan program sawit, seperti B30
dan peremajaan sawit rakyat.

Pemerintah Perlu Beri Fleksibilitas Fiskal
untuk Genjot Produksi Migas.

Sebab, dengan fleksibilitas fiskal, investor
akan tertarik untuk berinvestasi di
Indonesia.

Pembatasan Penjualan Unit-Linked Disoal
Pelaku Usaha.

Pasalnya, bila bertolak pada data
sementara, polis unit-linked berkontribusi

lebih dari 60% terhadap total polis beredar.

PEFINDO
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News Polarized

Positive

Timah Siap Lanjutkan Reli.

Hal ini, seiring dengan lonjakan permintaan
komoditas dari China dan kejelasan paket
stimulus setelah pemilihan presiden di
Amerika Serikat.

Prospek Nikel Tak Lekas Karat.

Salah satu faktor pendukung pergerakan harga
nikel adalah kenaikan permintaan baterai dan
baja tahan karat yang berbahan dasar nikel.
Harga Komoditas Gas Alam Ngegas.

Faktor musim dingin jadi salah satu
pendongkrak harga gas alam. Selaini itu, aksi
spekulasi di pasar juga akan mengerek harga.

Imbal Hasil Emas Masih Unggul.

Kenaikan harga emas berkaitan erat dengan
kondisi ketidakpastian akibat pandemi COVID-
19. Sebab, di tengah kondisi ini, investor
cenderung lebih memilih emas sebagai
investasi aman.

Negative

Harga Minyak Tergelincir Lagi.

Potensi perlambatan ekonomi dan penerapan
lockdown di beberapa negara Eropa jadi
penyebabnya.

Tembaga Sulit Tembus USS$7,000.

Hal ini, akibat kekhawatiran terhadap
gelombang kedua virus corona, penutupan
operasi tambang, dan pemulihan ekonomi
China yang tersendat.

Klaim Gagal Bayar Asuransi Umum Terus
Melaju.

Hal ini, akibat perpanjangan masa
restrukturisasi kredit hingga 2022 sehingga
perlu Langkah antisipasi terhadap kemampuan
industri asuransi umum.
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Megamerger Bank Syariah Tingkatkan Daya
Saing di Era Digital.

Sebab, dampak merger terhadap
perkembangan perekonomian Syariah juga
diyakini positif, karena entitas baru yang
lahir dari aksi korporasi ini akan memiliki
modal besar untuk bergerak menjadi
pendorong pertumbuhan ekonomi
nasional.

Pemerintah Cairkan Stimulus Pariwisata
Rp3,8 Triliun.

Hal ini, untuk memulihkan sektor
pariwisata yang terdampak berat akibat
pandemi COVID-19.

Emiten Barang Konsumsi Belum Kebal dari
Hantaman Pandemi.

Hal ini, karena kebanyakan emiten tidak
memiliki diversifikasi produk yang luas,
sehingga tidak ada pendapatan lain untuk
menopang kinerja perusahaan.

PEFINDO
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News Polarized

Positive

Kinerja Bank Mulai Membaik.

Hal ini, mengindikasikan adanya perbaikan
permintaan kredit. Selain itu, perbaikan
ekonomi, kondisi penanggulangan pandemi

yang semakin membaik, dan vaksin yang mulai

ditemukan turut mendorong kepercayaan

masyarakat untuk kembali memulai usahanya

dan mengajukan permodalan ke bank.

Pembiayaan Bermasalah Multifinance Mulai
Melandai.

Hal ini, karena beberapa bulan terakhir
restrukturisasi kredit sudah kecil. Selain itu,
perbaikan terjadi karena ada peningkatan
jumlah konsumen yang membayar
pembiayaannya.

Operator Hotel Optimistis Memasuki 2021.
Hal ini, karena kepercayaan market akan
standar kebersihan, hygiene, dan sanitasi di
industri perjalanan serta pariwisata akan
membuat market confidence untuk kembali
melakukan perjalanan bisnis atau leisure.

Negative

Cadangan Kerugian Bank Makin Tinggi.

Hal ini, akibat penerapan Pernyataan Standar
Akuntansi Keuangan (PSAK) 71. Pasalnya, rasio
Cadangan Kerugian Penurunan Nilai (CKPN)
yang semula hanya 2,93% pada akhir 2019
lalu, meningkat menjadi 4,47% pada Januari
2020. Seiring waktu berjalan, rasio CKPN terus
meningkat tahun ini.

Penyaluran Pembiayaan Masih Ketat.
Pasalnya, bukan hanya perekonomian atau
daya beli masyarakat saja tantangannya. Akan
tetapi, perusahaan pembiayaan masih harus
menangani restrukturisasi, pinjaman yang
tidak tumbuh, sumber pendanaan yang makin
sulit, serta NPL yang meningkat.

Recovery Pariwisata Butuh Waktu Panjang.
Pasalnya, Indonesia termasuk negara dalam
kasus terbesar. Oleh karena itu, perlu
pendekatan kebijakan kesehatan yang harus
dimasifkan.

Industri Minuman Ringan Kian Berat.

Pandemi COVID-19 telah membuat volume
penurunan produksi terkontraksi lebih dari
40% secara tahunan. Permintaan minuman
umumnya terkonsentrasi pada daerah wisata.
Karena, sektor pariwisata juga mengalami
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Megaproyek Listrik Diatur Ulang.

Hal ini, mengingat turunnya konsumsi
listrik pada tahun ini akibat pandemi
COVID-19.

Pengembang Dipaksa Terapkan Digital
Marketing.

Hal ini, guna mengantisipasi perubahan
gaya hidup konsumen. Pasalnya, dalam
masa pandemi COVID-19 ini, mengurangi
interaksi pelaku usaha dengan pangsa
pasar.
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News Polarized

Positive

Pemerintah Siapkan Skema Subsidi Listrik
Langsung.

Hal ini, agar pemberian subsidi lebih tepat
sasaran. Sehingga akan mengurangi beban
anggaran dalam APBN.

UU Cipta Kerja Permudah Izin Usaha Sektor
Konstruksi.

Hal ini, karena dalam UU Ciptaker
mencantumkan penghapusan izin usaha jasa
konstruksi (IUJK). Nantinya, semua mekanisme
pengajuan izin berusaha tersebut baik SBU,
SKK Konstruksi dan NIB akan dilaksanakan
melalui satu pintu secara online.

Pemerintah Menaikkan Tarif Sembilan Ruas
Tol.

Selain untuk mengembalikan investasi,
kenaikan tarif tol digunakan untuk melakukan
program peningkatan pelayanan.

Investasi Properti Terus Bergulir.

Hal ini, dikarenakan para pengembang
mengikuti perkembangan terkait kehadiran
dan distribusi vaksin COVID-19 di Indonesia.
Begitu vaksinasi dilakukan secara massal, pasti
perekonomian akan berjalan.

Negative

penurunan maka berimbas pada konsumsi
minuman.

Subsidi Listrik Diprediksi Bengkak Jadi Rp170,23
Triliun.

Hal ini, lantaran PLN masih mengandalkan
pembangkit listrik berbasis energi fosil yang
tidak fleksibel dan menggerus keuangan
perusahaan.
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Industries News Polarized
Hot News

Positive Negative

Telecommunication Kala 5G Antara Peluang dan Perintang. Ruang Promosi Operator Telekomunikasi Awasi Monetisasi Antaroperator.
Karena, pandemi membuat masyarakat Diperketat. Karena, fleksibilitas pengalihan spektrum
menjadi ketagihan akan layanan internet Hal ini, untuk menjaga kenyamanan pelanggan frekuensi radio antar penyelenggara
yang andal dan cepat. Namun, disisi lain, seluler. Pasalnya, sms promosi dari operator telekomunikasi dalam UU Cipta Kerja disinyalir
pandemi juga melemahkan daya beli kerap sekali membuat pelanggan seluler membuka ruang bagi praktik illegal, seperti
masyarakat. Sehingga berpotensi menjadi merasa kurang nyaman. jual beli frekuensi oleh operator seluler.
penghalang bagi pertumbuhan 5G di

Indonesia.

Municipal Daya Beli Sejumlah Daerah Merangkak Pelan. Dana Kas Pemda Rp253 Triliun Mengendap di
Hal ini, tercermin dari kenaikan harga Bank.
sejumlah komoditas di sejumlah daerah. Sebab, banyak pemda yang penyaluran APBD
Karena naiknya harga komoditas mereka baru meningkat Ketika menjelang
mengindikasikan adanya peningkatan akhir tahun.
permintaan dan daya beli masyarakat.

Source: Bisnis Indonesia, Investor Daily, dan Kontan (2020)
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PEFINDO25 PEFINDO i-Grade
10/9/2020 % (WoW) 2.58% 3.73% 4.36%
10/16/2020 % (WoW) 0.98% 2.23% 1.93%
10/23/2020 % (WoW) 0.17% 1.60% 0.20%
10/27/2020 % (WoW) 0.31% 0.47% 0.61%
11/6/2020 % (WoW) 4.04% 0.24% 6.03%
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Indonesia Rating Highlight Publication

(IRH) 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.

Published 2 (two) times a vyear.
Including a rating report from active
companies rated.

To subscribe, contact:
PEFINDO Marketing Team:
(+ 62) 21 72782380

www.pefindo.com
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Indonesia Sectoral Review
(ISR)
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PR
Published 6 (six) times a vyear.
Containing economic and
monetary, bond markets, sectoral
review, and company review.
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Weekly Economic Update
Presented By Economic Research Division of PEFINDO
pef-economic@pefindo.co.id

Macroeconomic Update : Aulia Ikhsan/Fikri C Permana
Bond Market Update : Wasis Kurnianto/Ahmad Nasrudin
Bonds Issuance & Maturity : Wasis Kurnianto

News Analytics : Khaerin

Disclaimer:

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

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

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

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

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

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

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