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GLOBAL   

• The European Central Bank (ECB) raised interest rates as expected by 75 basis points 
to 1.5% (the highest since 2009) and signaled a slower pace of rate hikes going 
forward. 

• The Bank of Canada raised interest rates by a smaller-than-expected 50 basis points to 
3.75%, and the future hikes would influence by tighter policies to slow demand and 
reduce inflation. This also triggers major central banks can temper their aggressive 
interest rate policies. 

• Fed rate hike has an impact on the economy, especially the confidence of US 
consumers. The US home sales data declined in September 2022 (estimated 590K) 
compared to August 2022 when there was a sharp decline in home prices. 

• Australian inflation hit its highest level in 32 years as property development costs 
skyrocketed and fuel oil prices skyrocketed. The CPI rises 1.8% in September 2022. 
The annual inflation rate reached 7.3% from 6.1% previously (exceeded the prediction 
of 5.6% and highest since 1990). 

• South Korea's economic growth in the third quarter was at its lowest level in 2021 for 
the same period. GDP is up 0.3% from the previous quarter, but on an annual basis 
GDP is up 3.1% (more than the 2.8% expected). South Korea's trade deficit for the first 
20 days of October widened to $4.95 billion. Customs agency data recorded a deficit of 
$4.1 billion for the same period in September. 

• Europe is at risk of a “deeper recession” in conditions of war and inflation. Germany and 

is predicted to be the first developed economy to contract. The Ifo Institute for Economic 
Research said that Germany's economic growth will contract 0.6% in the fourth quarter 
of 2022. 

• China's industrial profits continued to be on a downward trend through September 
2022, amid other disruptions from Covid restrictions and fears of new US-led barriers to 
the technology sector. Industry profit data from the National Bureau of Statistics showed 
that technology-driven stocks fell 2.3% between January and September. The figure 
was weaker than August's 2.1%. 

• Lebanon faces the prospect of a multi-faceted crisis that deepens after 3 years of 
economic crisis. The crisis goes hand in hand with a power vacuum that continues to be 
extended. This has resulted in the Lebanese currency having effectively lost more than 
90% of the value of the dollar in the last three years. 

 

DOMESTIC 
• The September 2022 Fiscal Surplus decreased from 0.58% of GDP (IDR107.4 

trillion) to 0.33% of GDP or IDR60.9 trillion. The decrease in the surplus was due to a 
decrease in tax growth which only reached 45.8% YoY (August 2022: 49.8% yoy). 
The slowdown in tax revenue growth was caused by income tax revenues which 
slowed to 64.3% yoy (August 2022: 70.5% yoy). There was also a slowdown in state 
spending to only grow 5.9% yoy (August 2022: 6.2% yoy). The slowdown in spending 
was due to a contraction in goods spending (from -13% yoy to -17.6% yoy) and 
capital expenditures (from -15% yoy to -10% yoy). Although various expenditures 
slowed, the realization of energy subsidy expenditure grew to 40.3% yoy (August 
2022: 21.4% yoy) 

• Investment realization in Q3-2022 reached IDR307.8 trillion (growing 42.1% yoy) with 
a workforce that was successfully absorbed by 325,575 people. The investment 
realization consisted of PMA amounting to IDR168.9 trillion (growing 63.6% yoy) and 
PMDN amounting to IDR138.9 trillion (growing 22.5% yoy). The Non-Java region still 
dominates the investment portion, which reaches 54%, while the other 46% is in 
Java. Cumulatively, this year's investment realization has reached 74.4% of the 
investment target of IDR12,000 trillion. 

• The growth in the money supply (M2) in September 2022 which grew 9.1% yoy 
experienced a slight slowdown compared to last month (August 2022: 9.5% yoy). 
Meanwhile, net foreign assets (NFA) contracted again -5.3% yoy (August 2022: -
4.0% yoy). Private sector lending increased slightly to 10.8% yoy (August 2022: 
10.3% yoy), while consumer loans also grew higher at 9.1% yoy (August 2022: 8.1% 
yoy). 

• Reports from Google, Temasek, and Bain & Co stated that amid the normalization of 
digital adoption growth, Indonesia's digital economy in 2022 experienced a gross 
merchandise value (GMV) growth of 22% yoy and valued at USD77 billion. It is 
projected that by 2025, the value of Indonesia's digital economy will reach USD130 
billion, of which the e-commerce sector is the main driver. Singapore and Indonesia 
are the biggest investment destinations, with a total investment of USD1,233 billion in 
semester 1-2022, 25% of which (USD308 billion) was made in Indonesia. In addition, 
Vietnam, Indonesia, and the Philippines are seen as still having attractive prospects 
to become investment destinations in the long term. 
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COMMODITIES 
• Brent oil prices are on an upward trend over the past week. Low global inventories, combined with European 

sanctions on Russian crude set to take effect in December, saw prices slowly climb around $95 per barrel after 

briefly dropping below $90 per barrel in late September 2022. OPEC lowered its growth forecast for this year by 

460,000 bpd to 2.64 million bpd. For 2023, OPEC lowered its estimate by 360,000 barrels to 2.34 million barrels per 

day. 

• Gold prices moved mixed in the last week and weakened towards the end of the close on Friday, October 28, 2022. 

Investors are likely to be cautious ahead of the Federal Reserve's policy meeting in early November 2022 for any 

hints of easing in the pace of rate hikes. 

• Coal prices weakened and moved below $390 per metric ton last week. Despite being a substitute for gas amid the 

Russo-Ukrainian war, coal consumption in Europe is expected to be weaker in line with the weakening economy. 

Combined with improved supply levels and reduced consumption by China, the market is concerned about demand, 

driving coal prices down. 

• Palm oil prices moved up amid corrections in key agricultural commodities such as wheat and cocoa. Palm oil 

prices rose following soybean oil prices - substitution, which rose 0.38% weekly on Thursday, October 27, 2022, 

amid supply uncertainty from Argentina. 

• Meanwhile, wheat prices remained high towards the end of the year. Supply was interrupted by the Russo-

Ukrainian war. In addition, high global oil prices make processing costs more expensive. Cocoa prices received 

negative sentiment after the world's main cocoa producers, Ghana, and Ivory Coast, boycotted the World Cocoa 

Foundation meeting in Brussels last week. 

Previous : 10/17/22 – 10/21/22 

Latest  : 10/24/22 – 10/28/22 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 1. Commodity Prices 
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STOCKS 
• US stocks have moved up in the past two weeks with the Dow Jones leading the way, while the S&P 500 has 

slowed, and the Nasdaq has tended to move lower last week. The Dow rose, lifted high by industry, while 
weakness in tech stocks and tech-adjacent megacaps weighed on the S&P 500 and Nasdaq. 

• Stocks in Europe tended to be flat last week at a higher level compared to the previous week. The EURO 
STOXX 50 Index moved around 3,600 last week. The market is worried about the prospects for economic growth 
after the ECB again aggressively raised interest rates. 

• In Asia, the Shanghai Stock Index has continued to decline in the last two weeks and moved below 3,039 last 
week. Foreign investors responded negatively to the outcome of the meeting of the Chinese Communist party, 
which again secured Xi Jinping to power. 

• In Southeast Asia, stock markets in Malaysia and Indonesia led gains amid mixed movements in surrounding 
countries. Malaysia's KLCI Index rose to more than 1,400 even though profit-taking colored the movement 
towards the end of last week. Meanwhile, the JCI was back above 7,000 as investors viewed the financial 
performance positively, supported by the rupiah flattening after depreciating in the previous week. 

Previous : 10/17/22 – 10/21/22 

Latest  : 10/24/22 – 10/28/22 

 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 2. Stock Index 

http://www.pefindo.com/


 

www.pefindo.com                  
 

4 

 

   

   
   

   
 

 

 

FOREIGN EXCHANGE 

 

 

• The dollar index has tended to weaken throughout the last week compared to last week. Softer monetary tightening is making the US dollar lose steam to gain further. Investors 

expect a change in the direction of the Fed after the last few months taking an aggressive upward stance. 

• The ECB's aggressive rate hike helped ease the pressure on the euro to depreciate against the US dollar. After briefly touching EUR1.008 per US dollar on Wednesday, October 26, 

2022, the euro has moved below it again. 

• A weaker dollar also made currencies in several countries in Asia strengthen again after having depreciated. The Japanese yen fell from JPY112 per US dollar at the end of 

September 2022 to below JPY110 per US dollar, also supported by central bank intervention. Decreases were also reported by the Philippine Peso and Thai Baht. Likewise, the 

rupiah also tends to sag after peaking at IDR15,632 per US dollar on Friday the previous week. 
 

Previous : 10/17/22 – 10/21/22 

Latest  : 10/24/22 – 10/28/22 

 

 

 

 

 

 

 

 

 

 

Source: Bloomberg & Investing (2022). 

Chart 3. Foreign Exchange 
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YIELD 
• US treasury yields were in decline mode last week. Markets expect the FEd to be a bit softer once core inflation starts to flatten while the inflation rate starts to ease from a 

9.1% peak in June 2022. 

• On the other hand, yields on the euro rebounded in response to ECB policy. In fact, in the previous week, yields had fallen. 

• In Asia, 10-year yields have generally declined following declines in the US. Malaysia and Singapore reported the biggest declines by more than 20 bps. 

• In Indonesia, yields moved flat after heading to a record high, 7.674% on Tuesday, October 25, 2022. Yields rose amid a tighter monetary situation after the central bank raised 

interest rates, complementing the tightening policy through reserve requirements and open market operations. Likewise, Indonesia's five-year CDS has also dropped from its 

peak, 162, in mid-October to around 140 last week. 

• Foreign investors started last week by posting a net sell of IDR1.76 trillion in the secondary market on October 24-25, 2022. Instead, they posted purchases of IDR1.69 trillion in 

the same period, lifting the JCI to above 7,000. 
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Bond Market Update 02 

Chart 4. Government Bond Yield Curve 

Source: Bloomberg (2022). 
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• Corporate bond yields moved up, especially for 2- and 3-year tenors. Yield increases in both tenors were more than 25 bps for BBB to AAA ratings in 

the 39-38 bps range. Meanwhile, longer tenors rose more moderately. The increase was mainly due to an increase in the risk premium amidst the 

benchmark yield which moved flat. 

• The INDOBeX Composite Total Return posted an increase, supported by the performance of the government bond market after negative sentiment 

tended to fade last week. Meanwhile, the performance of corporate bonds was relatively restrained amid rising risk premiums. 

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

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

Note: average of a specific day with the same day of the previous week. 
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Series 
Coupon 

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

Size 
(IDR Million) 

Price 
Yield 
(%) 

Volume 
(Million Unit) 

FR63 5.625 05/15/23 513,840 100.05 5.524 4,275,166 

FR91 6.375 04/15/32 20,000 93.33 -- 3,600,404 

FR90 5.125 04/15/27 10,000 92.75 7.048 3,330,715 

FR70 8.375 03/15/24 4,000 103.70 5.531 3,003,267 

PBS027 6.500 05/15/23 1,000 100.40 -- 1,777,875 

FR68 8.375 03/15/34 40,710 104.55 -- 1,606,906 

FR71 9.000 03/15/29 58,400 107.80 7.439 1,564,640 

FR96 7.000 02/15/33 50,000 95.55 -- 1,531,200 

FR64 6.125 05/15/28 50,000 94.00 7.467 1,486,652 

FR95 6.375 08/15/28 30,000 92.35 8.050 1,459,783 
 

 

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 Tower Bersama Infrastructure Tbk Shelf Registration Bond V Phase V Year 2022 Oct-24-2022 1,000.00 5.25 1 AA+(idn) 

2 PT J Resources Asia Pasifik Tbk MTN I Year 2022 Oct-25-2022 400.00 9.00 3 idBBB+ 

3 PT Indosat Tbk Shelf Registration Bond IV Phase I Year 2022 Series A Oct-27-2022 875.00 7.00 3 idAAA 

4 PT Indosat Tbk Shelf Registration Bond IV Phase I Year 2022 Series B Oct-27-2022 875.00 7.70 5 idAAA 

5 PT Indosat Tbk Shelf Registration Sukuk Ijarah IV Phase I Year 2022 Series A Oct-27-2022 375.00 7.00 3 idAAA(sy) 

6 PT Indosat Tbk Shelf Registration Sukuk Ijarah IV Phase I Year 2022 Series B Oct-27-2022 375.00 7.70 5 idAAA(sy) 

Total 3,900.00    

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 

NOVEMBER 
1 PT Astra Sedaya Finance Shelf Registration Bond III Phase IV Year 2017 Series C Nov-2-2022 200.00 7.65 5 AAA(idn) 

2 PT Astra Sedaya Finance Shelf Registration Bond V Phase III Year 2021 Series A Nov-2-2022 540.94 3.75 1 idAAA 

3 PT Bank CIMB Niaga Tbk Shelf Registration Bond II Phase III Year 2017 Series C Nov-2-2022 843.00 7.75 5 idAAA 

4 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Bond II Phase II Year 2017 Series A Nov-3-2022 451.50 7.20 5 idAAA 

5 PT Perusahaan Listrik Negara 
(Persero) 

Shelf Registration Sukuk Ijarah II Phase II Year 2017 Series A Nov-3-2022 83.50 7.2 5 idAAA(sy) 

6 PT BCA Finance Shelf Registration Bond III Phase I Year 2019 Series C Nov-5-2022 498.00 7.80 3 idAAA 

7 PT J Resources Asia Pasifik Tbk Shelf Registration Bond I Phase VII Year 2021 Nov-6-2022 257.26 9.25 1 idBBB+ 

8 PT Bank Rakyat Indonesia 
(Persero) Tbk 

Shelf Registration Bond III Phase I Year 2019 Series B Nov-7-2022 2,089.35 7.60 3 idAAA 

9 PT Federal International Finance Shelf Registration Bond V Phase II Year 2021 Series A Nov-7-2022 975.33 3.60 1 idAAA 

10 PT J Resources Asia Pasifik Tbk Shelf Registration Bond I Phase VI Year 2020 Series A Nov-7-2022 252.17 9.25 1 idBBB+ 

11 PT Bussan Auto Finance Bond III Year 2019 Series B Nov-8-2022 1,200.00 8.20 3 idAAA 

12 PT Hotel Indonesia Natour 
(Persero) 

MTN V Year 2019 Nov-8-2022 45.00 11.50 3 - 

13 PT Marga Lingkar Jakarta Bond I Year 2017 Series B Nov-8-2022 217.00 7.75 5 idAAA(sf) 

14 PT Perusahaan Pengelola Aset 
(Persero) 

MTN I Year 2019 Series B Nov-8-2022 450.00 10.30 3 idAA 

15 PT Indosat Tbk Shelf Registration Bond II Phase II Year 2017 Series C Nov-9-2022 498.00 7.65 5 idAAA 

16 PT Indosat Tbk Shelf Registration Sukuk Ijarah II Phase II Year 2017 Series C Nov-9-2022 14.00 7.65 5 idAAA(sy) 

17 PT Pupuk Indonesia (Persero) Shelf Registration Bond I Phase II Year 2017 Series B Nov-9-2022 1,774.00 7.90 5 AAA(idn) 

18 PT Maybank Indonesia Finance Shelf Registration Bond I Phase IV Year 2017 Series B Nov-15-2022 50.00 7.90 5 AA+(idn) 

MATURITY 

Table 3. Corporate Debt Maturity – November 2022 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

19 PT Sarana Multi Infrastruktur 
(Persero) 

Shelf Registration Bond I Phase II Year 2017 Series C Nov-15-2022 1,345.00 7.60 5 idAAA 

20 PT Ultrajaya Milk Industry 
&Trading Company Tbk 

MTN Year 2020 Series B Nov-17-2022 900.00 8.00 2 idAA- 

21 PT HK Realtindo MTN I Year 2019 Series C Nov-20-2022 334.50 10.75 3 - 

22 PT Kereta Api Indonesia 
(Persero) 

Bond I Year 2017 Series A Nov-21-2022 1,000.00 7.75 5 idAA+ 

23 PT Permodalan Nasional Madani 
Venture Capital 

MTN II Year 2020 Nov-24-2022 250.00 7.00 2 - 

24 PT Merdeka Copper Gold Tbk Shelf Registration Bond II Phase II Year 2021 Nov-25-2022 1,500.00 5.00 1 idA+ 

25 PT Bank BTPN Tbk Shelf Registration Bond IV Phase I Year 2019 Series A Nov-26-2022 799.00 7.55 3 AAA(idn) 

26 PT Bank Mandiri Taspen Shelf Registration Bond I Phase I Year 2019 Series A Nov-26-2022 700.00 7.90 3 AA(idn) 

27 PT Pembangunan Perumahan 
(Persero) Tbk 

Shelf Registration Bond II Phase II Year 2019 Series A Nov-27-2022 1,000.00 8.25 3 idA 

28 PT Indah Karya (Persero) Sukuk Mudharabah I Year 2018 Nov-28-2022 150.00 Floating 2 - 

29 PT Lautan Luas Tbk Shelf Registration Bond II Phase II Year 2017 Series B Nov-28-2022 285.50 10.00 5 idA 

30 PT Permodalan Nasional Madani Shelf Registration Bond III Phase II Year 2019 Series A Nov-28-2022 586.50 8.40 3 idAA 

31 PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase II Year 2021 Series A Nov-29-2022 1,279.00 4.90 1 idA+ 

Total 20,568.55    

                   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 

DECEMBER 
1 PT XL Axiata Tbk Shelf Registration Sukuk Ijarah I Phase I Year 2015 Series D Dec-2-2022 425.00 11.00 7 AAA(idn) 

2 PT Perikanan Indonesia 
(Persero) 

MTN I Year 2017 Dec-4-2022 200.00 12.50 5 - 

3 PT Aneka Gas Industri Tbk Shelf Registration Bond I Phase II Year 2017 Series B Dec-5-2022 61.00 9.90 5 A-(idn) 

4 PT Aneka Gas Industri Tbk Shelf Registration Sukuk Ijarah I Phase II Year 2017 Series B Dec-5-2022 37.00 9.90 5 A-(idn) 

5 PT Bank Pembangunan Daerah 
Jawa Barat dan Banten Tbk 

Shelf Registration Bond I Phase I Year 2017 Series B Dec-6-2022 468.30 8.15 5 idAA 

6 PT Bank Pembangunan Daerah 
Jawa Barat dan Banten Tbk 

Shelf Registration Subordinated Bond I Phase I Year 2017 Series A Dec-6-2022 307.00 9.60 5 idA+ 

7 Lembaga Pembiayaan Ekspor 
Indonesia 

Shelf Registration Bond IV Phase VIII Year 2019 Series A Dec-6-2022 88.00 7.50 3 idAAA 

8 PT Mora Telematika Indonesia Bond I Year 2017 Series B Dec-6-2022 460.00 10.50 5 idA+ 

9 PT Bank Pembangunan Daerah 
Maluku dan Maluku Utara 

Bond II Year 2017 Series C Dec-8-2022 300.00 9.25 5 A(idn) 

10 PT Indosat Tbk Shelf Registration Bond I Phase III Year 2015 Series C Dec-8-2022 130.00 10.60 7 idAAA 

11 PT Indosat Tbk Shelf Registration Sukuk Ijarah I Phase III Year 2015 Series A Dec-8-2022 65.00 10.60 7 idAAA(sy) 

12 PT Steel Pipe Industry of 
Indonesia Tbk 

Shelf Registration Bond I Phase I Year 2021 Series A Dec-9-2022 101.00 8.18 1 idA- 

13 PT Steel Pipe Industry of 
Indonesia Tbk 

Shelf Registration Sukuk Ijarah I Phase I Year 2021 Series A Dec-9-2022 99.00 8.18 1 idA-(sy) 

14 PT Mandala Multifinance Tbk Shelf Registration Bond IV Phase IV Year 2021 Series A Dec-10-2022 300.00 8.35 1 idA 

15 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Bond IV Phase I Year 2017 Series C Dec-12-2022 91.00 7.55 5 idAAA 

16 PT Adira Dinamika Multi Finance 
Tbk 

Shelf Registration Sukuk Mudharabah III Phase I Year 2017 Series C Dec-12-2022 55.00 7.55 5 idAAA(sy) 

17 PT Chandra Asri Petrochemical 
Tbk 

Shelf Registration Bond I Phase I Year 2017 Series B Dec-12-2022 120.25 9.10 5 idAA- 

18 PT Danareksa (Persero) MTN II Year 2019 Dec-12-2022 400.00 10.25 3 idAA 

Table 4. Corporate Debt Maturity – December 2022 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

19 PT Indah Kiat Pulp & Paper Tbk MTN I Year 2019 Dec-12-2022 973.50 10.25 3 - 

20 PT Voksel Electric Tbk Bond I Year 2019 Series A Dec-12-2022 486.55 10.25 3 idBBB 

21 PT BRI Multifinance Indonesia MTN I Year 2019 Dec-13-2022 300.00 9.25 3 idAA 

22 PT Bank Pembangunan Daerah 
Jawa Tengah 

Subordinated Bond I Year 2015 Dec-18-2022 500.00 12.25 7 idA- 

23 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond II Phase II Year 2021 Series A Dec-18-2022 796.81 6.00 1 idA+ 

24 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah I Phase II Year 2021 Series A Dec-18-2022 187.20 6.00 1 idA+(sy) 

25 PT Indonesia Infrastructure 
Finance 

Shelf Registration Bond I Phase I Year 2019 Series B Dec-18-2022 372.00 7.75 3 idAAA 

26 PT Bank CIMB Niaga Tbk Shelf Registration Bond III Phase I Year 2019 Series B Dec-19-2022 1,066.00 7.55 3 idAAA 

27 PT Barito Pacific Tbk Shelf Registration Bond I Phase I Year 2019 Series A Dec-19-2022 479.00 9.30 3 idA+ 

28 PT Mandala Multifinance Tbk Shelf Registration Bond III Phase IV Year 2019 Series B Dec-20-2022 10.00 9.75 3 idA 

29 PT Permodalan Nasional Madani Shelf Registration Bond IV Phase I Year 2021 Series A Dec-20-2022 1,000.00 3.75 1 idAA 

30 PT Ricobana Abadi MTN I Year 2017 Dec-20-2022 400.00 11.25 5 idBB- 

31 PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond V Phase II Year 2021 Dec-20-2022 1,455.00 3.60 1 AA+(idn) 

32 PT Mayora Indah Tbk Shelf Registration Bond I Phase II Year 2017 Dec-21-2022 550.00 8.25 5 idAA 

33 PT Kedaung Industrial MTN I Series A Dec-22-2022 130.00 9.00 5 - 

34 PT Profesional Telekomunikasi 
Indonesia 

Shelf Registration Bond II Phase II Year 2021 Series A Dec-27-2022 1,011.75 3.60 1 AAA(idn) 

Total 13,425.36    

                   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 

JANUARY 

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. 

 

 

 

 

 

 

 

 

Table 5. Corporate Debt Maturity – January 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

FEBRUARY 
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) 

18 PT Perkebunan Nusantara III 
(Persero) 

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

Table 6. Corporate Debt Maturity – February 2023 
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No. Company Instruments 
Maturity 

Date 

Amount 
[IDR Billion] 

Coupon 
[%] 

Tenor 
[Years] 

Rating 

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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Description :  

AUTO : Automotive                                       BANK : Banking                                       CONS : Construction                              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              SUBN : Subnational Entity       TLCO : Telecommunication       

TRAD : Trading and Distribution                                                                  

      

       

              

Chart 7. News Sentiment Various Industries 

News Analytics 04 

Source: Newspaper, PEFINDO database. 
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Industries 
News  

Positive Negative 

Automotive Gaikindo Naikkan Target Penjualan Kendaraan Bermotor Tahun ini. Ada 
beberapa alasan yang mendasari keyakinannya tersebut. Pertama dari sisi 
pertumbuhan ekonomi yang terus mengalami penguatan. Kedua, Hasil 
survei S&P Global menunjukkan bahwa tingkat ekspansi sektor 
manufaktur Indonesia di periode ini merupakan yang tercepat dalam 
delapan bulan dan solid secara keseluruhan. 

 

Banking Perbankan Masih Terus Berpesta Laba Besar. Penurunan pencadangan 
merupakan satu faktor yang menyebabkan perbankan meraup laba besar 
di kuartal ketiga 2022. Selain itu, perbankan mampu memacu kinerja 
pertumbuhan kredit dobel digit di tengah pemulihan ekonomi. Di sisi lain, 
pendapatan non bunga juga kian melesat. 

Perbankan Ancang-Ancang Menaikkan Bunga KPR. Hal ini dilakukan 
karena Bank lndonesia (Bl) kembali menaikan suku bunga acuan sebesar 
50 basis poin (bps) menjadi 4,75%. Kenaikan bunga acuan ini bakal 
mengerek naik bunga kredit pemilikan rumah (KPR) perbankan. 

Construction  Kontraktor Menadah Berkah IKN. Hal ini didorong oleh kebijakan 
Pemerintah yang menaikkan anggaran infrastruktur untuk tahun depan. 
Kenaikan anggaran ini menjadi angin segar bagi emiten konstruksi. Selain 
itu, pembangunan ibu kota baru merupakan katalis tambahan pendorong 
emiten sektor konstruksi. 

 

Food and 
Beverages  

Indonesia Siap Hadapi Ancaman Krisis Pangan. Pasalnya, pemerintah telah 
melanjutkan kebijakan di bidang pangan yang telah dijalankan pada tahun 
ini dan tahun-tahun sebelumnya. Kebijakan itu di antaranya 
pembangunan infrastruktur penunjang sektor pertanian dan memasifkan 
gerakan masyarakat menanam apa saja di lahan sekitar. Langkah ini dinilai 
sukses membuat Indonesia tidak kekurangan pangan hingga saat ini. 

 

Hotel and Tourism  Kunjungan Wisatawan Menggeliat. Hal ini didorong oleh membaiknya 
perekonomian setelah terjadi pandemi Covid-19 selama hampir 2 tahun. 
Peningkatan kunjungan wisatawan tersebut didapatkan dari beberapa 
sektor mulai dari hotel, rumah makan atau restoran, dan juga objek 
wisata. 

 

Insurance and 
Guarantee 

Seleksi Alam Asuransi Umum. Hal ini terlihat dari jumlah perusahaan yang 
terus menyusut sejak 5 tahun terakhir, yang menandakan industri kini 
ditopang oleh perusahaan yang lebih andal. Penyusutan yang terjadi pada 

Risk Based Capital (RBC) Asuransi Tergerus. Hal ini terjadi karena, 
Pertama, adanya pandemi maka jumlah klaim makin banyak, itu 
berpengaruh ke RBC. Kedua, imbas daripada pergerakan harga pasar 

http://www.pefindo.com/


 

www.pefindo.com                  
 

18 

Industries 
News  

Positive Negative 
industri asuransi umum dikarenakan aksi korporasi berupa merger yang 
dilakukan di industri ini. 

investasi juga mempengaruhi. Karena adanya market value adjustment 
itu mempengaruhi nilai aset yang bergerak turun, sehingga RBC pun 
turun. 

Metal and Gold Emas Bakal Berbalik Menguat. Hal ini didorong oleh kekhawatiran 
terhadap resesi menyeruak di awal tahun depan. Selain itu, emas bisa jadi 
pilihan safe haven di tahun depan seiring proyeksi lntemasional Monetary 
Fund (IMF) yang memangkas pertumbuhan ekonomi. 

Harga Logam Industri Kompak Menurun. Hal ini dipicu oleh 
kekhawatiran resesi global dan berkurangnya penyerapan komoditas 
bahan baku dari China membuat permintaan komoditas logam industri 
kompak melemah tahun ini. 

Mining Eropa Terus Incar Batubara dari Indonesia. Hal ini merupakan imbas dari 
kebijakan blok Barat untuk mengembargo batubara dari Rusia. Tekanan 
makin dirasa setelah Rusia memotong pasokan gas ke Eropa melalui pipa 
North Stream I hingga 60 persen dari waktu normal. Hal ini membuat 
pasokan minyak dan gas bumi di Eropa makin menipis.  

Harga Minyak Tertekan. Minyak mentah telah kehilangan sepertiga 
nilainya sejak Juni karena kekhawatiran atas perlambatan ekonomi 
global terus menghantui pasar. Selain itu, Harga minyak mentah 
menurun karena sentimen memburuknya perekonomian di China yang 
merupakan salah satu konsumen minyak terbesar dunia akibat pandemi 
Covid-19 yang belum berakhir di negara tersebut. 

Multifinance  2023, APPI Targetkan Pembiayaan Multifinance Tumbuh 6%. Hal ini terjadi  
sejalan dengan tren positif dari industri otomotif dan sektor-sektor usaha 
terkait alat berat. Industri otomotif misalnya mobil penumpang, sepeda 
motor, mobil angkut, dan alat berat begitu penting buat para pemain 
industri pembiayaan, karena sampai saat ini masih menjadi penyumbang 
piutang pembiayaan terbesar buat industri. 

Masih Ada Multifinance Memiliki Peringkat B. Multifinance yang 
peringkatnya di bawah A, kebanyakan berasal dari multifinance yang 
tidak memiliki induk usaha. Biasanya itu bagi mereka yang berada di 
sektor-sektor yang masih baru, jadi tidak hanya ketahanan perusahaan 
tapi ketahanan sektor-sektor tersebut masih jadi pertanyaan. 

Plantation  Ingin Jadi Acuan Harga CPO Dunia. Sebab, Indonesia adalah produsen CPO 
terbesar di dunia. Hal itu berpotensi sangat besar dan merupakan 
unggulan buat Indonesia. Di sisi lain, sejak munculnya konflik geopolitik 
Rusia-Ukraina, Indonesia memang diuntungkan oleh kenaikan harga 
komoditas. 

 

Power & Energy Potensi Cuan Pengakhiran PLTU. Hal ini bisa terjadi jika dilakukan dengan 
skema yang tepat, karena memiliki kepastian pendapatan dari penjualan 
listriknya. 

Transisi Energi Hijau Terancam. lndikasinya tergambar dari kebijakan 
pengembangan energi baru terbarukan (EBT) yang masih serba 
tanggung dan acap berubah alias berganti-ganti aturan.  

Property  Penjualan Properti Berpotensi Bergairah. Hal ini didorong oleh 
Perpanjangan insentif dan relaksasi yang diharapkan membantu sektor 
properti bertahan pada 2023. Pasalnya, Insentif berdampak signifikan 

Backlog Rumah Sulit Terkejar. Ada beberapa hal yang menjadi 
penyebabnya antara lain, inflasi, kenaikan suku bunga acuan, dan 
ancaman resesi global bakal makin menghambat upaya mengatasi 
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Industries 
News  

Positive Negative 
terhadap pengembang, karena itu sangat dibutuhkan oleh developer. kondisi backlog itu. Dari sisi pengembang properti, juga ada tantangan 

dalam menyediakan pasokan rumah karena kebijakan perizinan, seperti 
Persetujuan Bangunan Gedung (PBG) dan Lahan Sawah Dilindung (LSD). 

Seaport  Kontrak Paket 6 Proyek Pelabuhan Patimban Diteken. Kegiatan kontrak 
paket 6 ini merupakan proyek lanjutan dari pembangunan Pelabuhan 
Patimban Fase 1-1 dengan lingkup pekerjaan meliputi pembangunan 
tambahan dermaga kontainer dengan Panjang 419 m, pekerjaan reklamasi 
untuk pembangunan Terminal Kontainer seluas 27 hektara (ha), serta 
pengerukan alur pelayaran dan kolam pelabuhan hingga mencapai 
kedalaman -14 meter. 

Konflik Abadi Priok-Patimban. Keputusan Kementerian Perhubungan 
melanjutkan proyek Terminal Peti Kemas Pelabuhan Patimban di Subang 
Jawa Barat seakan memantik lagi konflik dengan Terminal Kalibaru di 
Pelabuhan Tanjung Priok Jakarta. Pasalnya, Kebijakan melanjutkan 
proyek Terminal Kontainer Pelabuhan Patimban seakan ingin bersaing 
dengan Pelabuhan Tanjung Priok Jakarta yang juga sedang melanjutkan 
lagi pengembangan Terminal Kalibaru atau New Priok merujuk kapasitas 
Pelabuhan Tanjung Priok yang sudah di atas 70%.  

Subnational Entity  Daerah Nikmati Realisasi Investasi. Setelah memasuki masa pemulihan 
ekonomi, realisasi PMDN di sektor pariwisata dan ekonomi kreatif 
semakin bergeliat. Hal itu tecermin dari maraknya investor asing yang 
melirik wilayah tersebut sebagai tujuan investasi. 

Penyerapan Anggaran Pemda Perlu Dipecut. Pasalnya, penyerapan 
belanja pemerintah daerah masih belum optimal. Hal itu terlihat 
simpanan pemda di bank hingga akhir September 2022 masih tinggi 
yaitu Rp223,84 triliun. 

Telecommunication  Tarif Internet Kabel RI Termurah di Asia Tenggara. Penyebabnya, 
pemerintah melepaskan penerapan tarifnya kepada menakisme pasar di 
tengah jumlah pemain (internet service provider/ISP) yang terus 
bertambah dan saat ini sudah mencapai 830-an. 

Pembangunan Palapa Ring Intergrasi Tertunda. Hal ini terjadi karena 
persoalan anggaran/pendanaan dari Kementerian Keuangan yang belum 
jelas. Proyek dengan proyeksi investasi sekitar Rp8,6 triliun tersebut 
semula ditargetkan mulai dilelang paling lambat pada kuartal IV-2022 
dan dikerjakan mulai tahun 2022 hingga 2023. 

Trading and 
Distribution 

Surplus Neraca Perdagangan 2022 Diprediksi Tembus US$60 Miliar. 
Surplus neraca perdagangan September 2022 bersumber dari surplus 
neraca perdagangan nonmigas. Tetap kuatnya kinerja ekspor nonmigas 
terutama bersumber dari ekspor komoditas berbasis sumber daya alam, 
seperti bahan bakar mineral termasuk batubara, serta CPO yang didukung 
oleh penguatan kebijakan Pemerintah, termasuk perpanjangan 
pembebasan pungutan ekspor CPO dan harga komoditas global yang 
masih tinggi. 
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Industries 
News  

Positive Negative 

Vehicle Rental & 
Transportation 

6 Operator Transportasi Raih Penghargaan Tertinggi Pelayanan Prima. Hal 
Ini merupakan wujud nyata upaya Kemenhub untuk membangun 
semangat para operator transportasi untuk terus memberikan pelayanan 
yang excellent. 

Kapasitas Maskapai Belum Maksimal. Hal ini terjadi karena tingkat 
permintaan pulih lebih cepat pasca pandemi dibandingkan dengan 
kapasitas layanan maskapai yang tersedia. 

 

 

 

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

9/30/2022 % (WoW) -1.92% -6.90% 0.24% 

10/07/2022 % (WoW) -0.20% 4.60% -1.51% 

10/14/2022 % (WoW) -3.02% -7.39% -1.61% 

10/21/2022 % (WoW) 2.98% 6.56% 4.59% 

10/28/2022 % (WoW) 0.55% -0.58% 1.61% 

    
 

 

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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