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Introduction

EFINDO is of the view that consumer in general still has relatively 

pessimistic view to the speed of pandemic impact recovery, as 

indicated by the September Consumer Confidence Index still 
below 100 level at 83.4, even lower than August at 86.9, though 

having recovered from June and July performance. At the same 

time, with several policies to boost consumer demand, both 

in fiscal and monetary sectors, Indonesia still recorded three 
consecutive (July, August, and September) deflation months, with a 0.05% 
(month-to-month/mtm) deflation in September 2020.
Consumer Survey

Both components of the Index, the Current Economic Condition and 
the Consumer Expectation of economic condition in the next six months, 
recorded a lower data in the reporting period than in the previous month.

The two largest components that form the Current Economic Condition 

Index are the Spending on Durable Goods Index and the Current Income 
Index, which experienced a 2.3 point decline and a 2.2 point decline, 
respectively.  Durable goods are items that we expect to last at least three 
years, including kitchen appliances, motorcycles, cars, and factory machinery. 

That’s why the spending on durable goods trends is one of a few indicators 

that combine consumer and business confidence. That’s why the Spending 
on Durable Goods Index becomes an important leading economic indicator.                                                                                             
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Figure 1. Consumer Expectation Survey

Source: Bank Indonesia (2020).
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The lower Spending on Durable Goods Index 
from 71.8 to at 69.5 is in line with Job Availability 
Expectation Index (also a component of the 
Consumer Expectation Index) that decreased from 
114.4 in August 2020 to 109.2 in September 2020. 

Although it was still above 100 level, showing some 

optimism, the lower index shows that consumers 
are still worried to get a new job (or not losing job), 

as well as being less upbeat on income in the next 
six months. This is also indicated by the Income 
Expectation index decreasing from a 124.7 level 
in August to a 122.2 level in September 2020. 

Normally, pessimist consumers will delay purchases 

if they are worried about getting (or losing) job, and 

will avoid making a new debt.

Policies to Boost the Consumer Optimism

Several policies have been implemented 

to boost the domestic consumer demand. The 

government has earmarked IDR695.2 trillion 
(USD47.45 billion) for an economic stimulus 
package in 2020. At the same time, the government 

has cut corporate income tax from 25% to 22% this 
year and is expected to cut further to 20% in 2022. 
These policies apply to almost all business sectors 

and are part of efforts to keep the private sectors 

afloat during the pandemic. Since August 27, 
2020, the government has also provided a IDR600 

thousand assistance per worker, for those with a 

monthly salary below IDR5 million to maintain the 
purchasing power. However, those initiatives may 

take further time to be effective, as according to 

Central Statistics Agency (BPS) in September 2020, 

Indonesia still recorded a deflation rate of 0.05% 
(mtm) for three consecutive months.

The tax cut and stimulus have decreased 
tax revenue and spurred government spending, 
resulting in the increase of government borrowing 

and widening the fiscal deficit to 6.34% of GDP 
in 2020. However, the fiscal deficit is expected 
to decrease to 5.7% of GDP in 2021 by factoring 
in some forms of recovery against the COVID-19 

impact. 

Furthermore, Bank Indonesia (BI), as the 

monetary policy maker, focuses in providing the 

liquidity to support the economic recovery from 

the COVID-19 pandemic. In addition, other policies 

implemented by Bank Indonesia to maintain 

domestic demand include the following  :

1.  Maintaining rupiah exchange rate stabilization;
2. Strengthening the monetary operations strategy;
3. Lowering the minimum limit of down payment  

    on green automotive loans/financing from 5-10% 
    to 0%, in compliance with prudential principles, 
    effective October 1, 2020;
4. Strengthening synergy with the banking industry, 

    FinTech, Government, and relevant authorities 
    to accelerate digitalization, amongst others, by 
    supporting SME digitalization and the Made 
    in Indonesia National Movement (Gernas BBI) 
    initiatives, while expanding community based 
    QRIS acceptance and promoting the use of QRIS 

    for e-commerce.

Bank Indonesia has 

also bought IDR234.65 
trillion (USD15.77 billion) 

worth of government bonds 

under the “burden sharing” 

scheme to fund the widening 

fiscal deficit, and has 
pledged continued support 

for the economic growth. 

The support is also reflected 
in the BI-7 Days Repo Rate 

(BI-7DRRR) movement as 

the benchmark policy, which 

has been lowered by 100 bps 

since the beginning of 2020, 

although the impact to the 

yield of Government Bond 
10 years is still limited.l

Fikri C. Permana
ECONOMIST 

Figure 2. BI-7 Day Repo Rate and Yield of Government Bond 10 Years

Sources: Bank Indonesia and Investing (2020).
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Banking Industry 
Performance   

Amid COVID-19 Pandemic
Hanif Pradipta

FINANCIAL INSTITUTION  RATING ANALYST

OVID-19 pandemic has had a 

significant impact on the overall 
economy and has caused a 

substantial business slowdown 

in almost all sectors. This 

is reflected by the quarterly 
economic contraction of 5.32% 

in the second quarter of 2020 (2Q2020). 

The pandemic has also affected banking loan 

growth, which only reached 1.5% year-on-year 
(YoY) as of July 2020, compared to 6.1% at the 
end of 2019. Nevertheless, we view the impact 

of the pandemic on the banking industry 

to be moderate, as it is supported by strong 

capitalization, stable third-party funds, and 
adequate liquidity cushions. This supports 

banks’ credit profile stability compared to 
other sectors. However, we also note that 

financial performance in the banking sector 
is weakening, particularly in terms of asset 

quality and profitability.
One of the reasons for the moderate 

COVID-19 impact on the banking industry 

is that it is more experienced and well-
prepared in dealing with crises, particularly 

in managing liquidity. The industry’s active 

asset-liability management, strong regulatory 

framework and oversight — including the 

introduction of relaxation measures — as 
well as the government's vigorous efforts in 

maintaining the rupiah’s stability, have played 

key roles in maintaining confidence in the 
banking sector and the stability of banking 

deposits, which are the life blood of banking 

activities. Public trust is critical, as it is directly 

correlated to the stability of third-party funds 

and, thus, to the overall banking industry. 

Apart from liquidity pressures on a few banks, 

the risk of third-party fund withdrawals was 

not found to be prevalent. Another important 

factor is shareholder and parent support. 

Shareholders or parent companies with 

strong financial capabilities can support their 
banking subsidiaries in times of financial 
difficulties to offer more assurance to the 
public, despite a higher overall industry risk 

profile amid the pandemic.
PEFINDO acknowledges that the 

pandemic has affected most banking 

segments, although the impact varies from 

one bank to another. Banks in Indonesia 

are categorized into four business activities 
“BUKUs” based on their core capitalization 
(as regulated in Bank Indonesia Regulation 

No. 14/26/PBI/2012), with BUKU IV being 

the highest rank with a minimum core capital 

of IDR30 trillion. Typically, larger banks in 

higher BUKUs have advantages in terms of 

capital, funding, or parent support, which help 

them become more resilient to the impact of 

the pandemic, despite some exceptions. We 
note that though most regional development 

banks (BPD) are in BUKU II category, the 

impact of COVID-19 on their credit profile is 
less significant compared to other banks, as 
majority of their loan portfolio are  supported 

by their core products of civil servant (PNS) 

loans. The PNS loan segment and its asset 

quality profile are the least impacted by the 
pandemic, due to their salary deduction 

scheme.

Going forward, we expect banks to 
continue to be selective in their lending 

expansions, due to their substantial exposure 
to sectors highly affected by the pandemic. 

PEFINDO has classified a few sectors to 
be highly affected by COVID-19 — such as 

trading, household, construction, financing, 
transportation, airports, tourism, hotels and 

restaurants, real estate, and mining — which 

account for around 40% of the banking 
industry’s loan portfolio. Given the wide 
range of sectors impacted, banks are likely 

to concentrate their loan growth strategies 

on select debtors with track records of on-

time payments, especially private companies 

supported by strong shareholders, and SOEs 

with good fundamental performance. The 

decline in business activity, although not 

always reflected in the banks’ balance sheets, 
certainly weakens the ability of debtors to 

pay their obligations, and has resulted in 

deteriorating financial ratios, particularly 
in terms of asset quality and profitability. 
However, as long as the deterioration of those 

ratios are contained, and liquidity remains 

sufficiently available, we are of the view that 
the impact to banks’ ratings should remain 

moderate.l

C

Figure 1. Bank Loans by Sector (July 2020)

Source: Indonesia Banking Statistic. 

*  M o r e  c a n  r e a d  i n  w e b s i t e  P E F I N D O  a r t i c l e s
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localgovernment

M. Try Satria Pranata 
MUNICIPAL ANALYST

owards the end of 2020, 
local governments are 

preparing their budget 
(Anggaran Pendapatan 

dan Belanja Daerah/
APBD) drafts of 2021 fiscal 

year. Unlike previous years, 
the handling of Coronavirus Disease 2019 
(COVID-19) pandemic, which may persist until 
next year, becomes a specific consideration in 
the budgetary drafting policies.

The policies of the APBD drafts are applied 
nationally by the Minister of Home Affairs 
(MoHA) and the Minister of Finance (MoF) 
in accordance with their respective functions. 
Each year, MoHA issues a guideline for APBD 
drafting process for all local governments in 
preparing the local regulation regarding APBD 
enactment. Also, MoF annually provides a 
map of the local governments’ fiscal capacities 
and the maximum limits of budgetary deficits 
and local loans.
Policies Related to COVID-19

In the 2021 APBD draft, a local government 
is required to allocate an adequate budget for 
handling the COVID-19 related expenses, 
with the priorities of handling the health 
sector and economic impact, as well as 
providing social safety net. If COVID-19 cases 
have been contained in a certain region, the 
local government can allocate its budget for 
the new normal adaptation programs that are 
both productive and safe from the pandemic 
risk.

In the revenue budgetary drafting 
process, a local government considers 
some tax incentives, including reductions, 
waivers, and exemptions of principal and/
or sanctions of local taxes and retributions, 
especially for the affected communities and 
businesses. Local government also allocate 
budgets for emergency expenditures (belanja 
tidak terduga/BTT) to anticipate and cover 
the impact of COVID-19. If BTT budget is 
deemed insufficient, the local government can 
reallocate/refocus another budget program to 
the BTT budget.

Training expenditure budget (or 
other expenditures related to employee 
capacity development) are prioritized to be 
implemented in its own office or in local hotels 
in its region, or conducted by virtual meeting. 
In addition, the travelling expenditure budget 
includes the cost of medical procedures for 
COVID-19, when the travelling is conducted 
during the pandemic.

The Local Governments’ Fiscal 
Capacity Mapping

The local government’s fiscal capacity is 
the financial capability of a local government, 
which is reflected by local revenues that have 
not been earmarked for predetermined use 
and certain expenditures. Each year, MoF 
categorizes each of the local government level 
(province or regency/city) based on the fiscal 
capacity index with the criteria as follows: very 
high, high, moderate, low, and very low. The 
fiscal capacity map is used as a consideration 
for grants given by the central government as 
well as for other uses, including to determine 
the maximum limit of budgetary deficits.

Based on the fiscal capacity mapping that 
is used as the basis of APBD 2021 draft, 19 
out of 34 provinces had the same category of 
fiscal capacity as 2020. Eight provinces had 
declining category, while seven provinces had 
improving category. The local governments 
that had the deepest decline were Aceh 
and West Papua, which fell to “very low” 
from previously “moderate”. Conversely, 
the local government that had the highest 
improvement was Papua, which improved to 
“high” from previously “very low”. 
The Maximum Limit of APBD Deficits

MoF enacted the maximum limit of 
APBD deficits according to the criteria of 
fiscal capacity for each local government. In 
general, the maximum limit of 2021 APBD 
deficit is at a range of 5%-5.8%, higher than 
the 2020 APBD deficit range at 3.5%-4.5%. In 
fact, the maximum limit of 2021 APBD deficit 
is the highest limit in the last five years.

The maximum limit of 2021 APBD deficit 
is funded through local loans and National 
Economic Recovery (Pemulihan Ekonomi 
Nasional/PEN) loan, excluding other sources 
of financing. If necessary, a local government 
planning to issue local loans or PEN loan with 
the value exceeding the maximum limit 
of 2021 APBD 
deficit, may submit 
a request to exceed 
the maximum limit 
of budgetary deficits 
to MoF before 
the APBD draft is 
evaluated by MoHA.

In addition to 
limit for each local 
government, MoF 
sets the cumulative 
maximum limit of 
APBD deficits and

local loans that are applicable to all local 
governments in Indonesia. The cumulative 
maximum limit of 2021 APBD is set at 0.34% of 
the projected Gross Domestic Product (GDP) 
in the state budget (Anggaran Pendapatan 
dan Belanja Negara/APBN) of 2021 fiscal 
year, higher than the 2020 cumulative limit of 
0.28%, and the highest cumulative limit in the 
last five years.

The cumulative maximum limit of APBD 
deficits and local loans based on the GDP 
projection in 2021 APBN of IDR17,657 trillion 
is IDR60.03 trillion. It is higher than the 
cumulative maximum limit based on 2020 
APBN of IDR48.88 trillion. The cumulative 
amount of IDR60.03 trillion includes PEN 
loan of around IDR11.80 trillion for 2021 fiscal 
year (data as of October 22, 2020), received 
by the provinces of DKI Jakarta of IDR8 
trillion, West Java (IDR2.10 trillion), Banten 
(IDR851.70 billion), and South Sumatra 
(IDR507.90 billion), as well as by several 
other regencies with the total PEN loans of 
IDR343.30 billion.
Conclusion

The policies for the 2021 APBD draft still 
take into account the impact of pandemic, 
which may still be ongoing until next year. 
The budgetary policies emphasize on 
priority spending and BTT as well as other 
related expenditures that may increase local 
government’s spending, while providing 
incentives/facilities for local taxes and 
retributions that may decrease its revenues.

Under these circumstances, the central 
government has relaxed the maximum limit 
of 2021 APBD deficit to encourage local 
governments to seek for alternative financing 
in the form of local loans or PEN loans to 
balance its budget. In-depth APBD analysis is 
needed to assess the effect of these policies to 
the local government’s finances.l

T

2021 APBD Drafting Policy:
Still Dealing with COVID-19 Impact 

* From revenue estimate of the related year.

** From GDP projection of the related year.
Source: Processed from the MoF regulations.

Local Government’s 
Fiscal Capacity 

Maximum Limit of Budgetary Deficits* [%] 

2017 
APBD 

2018 
APBD 

2019 
APBD 

2020 
APBD 

2021 
APBD 

Very high 1.05 5.00 5.00 4.50 5.80 
High 1.05 4.50 4.50 4.25 5.60 
Moderate 1.05 4.00 4.00 4.00 5.40 
Low 1.05 3.50 3.50 3.75 5.20 
Very low 1.05 3.00 3.00 3.50 5.00 
Indonesia’s cumulative** 0.08 0.30 0.30 0.28 0.34 
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On 19-24 October 2020, Annual Capital Market Summit & Expo (CMSE) was held virtually in the midst of the COVID -19 pandemic. 
The event, in collaboration with the Indonesia Stock Exchange (IDX) and Self Regulatory Organizations (SRO), provided a new 
experience in capital market education amidst the pandemic.

One of the interesting topics in the CMSE seminar is Restructuring and Corporate Action during a pandemic. Salyadi Saputra, 

President Director of PEFINDO, took part as one of the speakers presenting the Stages of Corporate Debt Restructuring and the 

Impact of COVID-19 on the Performance of Corporate Debt Instruments. PEFINDO categorizes the COVID-19 pandemic impact to 
the companies' business sectors into five categories, starting from the very high to the low category.

The strategies done by the companies whose performance affected by the COVID-19 pandemic are to cut capital expenditures 
and operational costs for efficiently. They also negotiated with vendors to get discount for investment bill during the pandemic, 
and conducted asset sales, a bank debt restructuring, and inquired for support from the parent company/group and sought for a 

capital injection. Another initiative is to issue of new debt instruments to maintain existing cash flows, especially for refinancing 
the maturing debt instruments.l

The Annual Capital Market Summit & Expo (CMSE)
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Ahmad Nasrudin
ECONOMIC RESEARCH ANALYST 

I
also improved, as reflected in Indonesia's CDS, which 
has been declining since its peak in March 2020. 
The rupiah exchange rate is also relatively stable at 
around IDR14,700/USD, thanks to a positive trade 
balance. The Central Bureau of Statistics reported a 
trade surplus for August 2020 and September 2020, 
amounting to USD2.35 billion and USD2.44 billion, 
respectively.

Third, the role of Bank Indonesia as a standby 
buyer helps to absorb the excess supply, as it absorbed 
around IDR397.6 trillion from total issuance of 
IDR453.0 trillion. That helped bring stability in the 
secondary market although, on the other hand, it 
also raised fears of hyperinflation amid shrinking 
economic output to some degree.

The fourth factor is the maintenance of high 
appetite of domestic investors for government bonds. 
The investors have begun to increase the government 
bond holdings in anticipation of worsening economic 
conditions. Although supply remained large in 
the second half, demand was sufficient to absorb 
most of the issuance. Year to date, until October 19, 
2020, commercial banks recorded net purchases of 
IDR781.6 trillion vs. minus IDR71.4 trillion di 2019). 
Furthermore, the net purchases by insurance and 
pension funds amounted to IDR55.3 trillion, and 
mutual funds to IDR21.7 trillion.

The high appetite is also reflected in the auction 
results in the primary market. The average total 
incoming bids up to October 6, 2020 reached IDR72.6 
trillion, more than three times of the total auction 
result of IDR21.2 trillion. The trend continued on 
October 20, 2020, when the government auctioned 7 
series of government bonds targeting IDR20 trillion. 
However, the incoming bids outreached the target at 
IDR83.02 trillion. Around IDR71.1 trillion came from 
domestic investors.l

n spite of lower capital gain from 14.3% in 2019, 
the Indonesian government bond market still 

recorded a capital gain of around 9.0% year to 
date (YtD) in 2020, which was the third-best 

among local currency bonds in Asia after India 
(10.4%) and the Philippines (9.5%).

The downward pressure on prices in 2020 
came from the higher bond issuance supply as 

well as the foreign capital outflows. The government 
increased debt securities' issuance to finance the soaring 
fiscal deficit of IDR732.0 trillion from IDR307.2 trillion 
to IDR1,039.2 trillion. At the same time, foreigners sold 
around IDR113.7 trillion during the period of January 
1 – October 20, 2020, declining their holdings from 
38.6% to 26.7% during the period. Selling pressure 
started at the end of the first quarter, when Indonesia 
reported a spike in COVID-19 cases. The high level 
of foreign ownership made the domestic market 
vulnerable to this selling pressure, making the yield 
rise by 131 basis points from 7.063% as of December 31, 
2019, to 8.376% as of March 25, 2020.

After that initial shock, the domestic government 
bond prices gradually recovered, of which we expect 
the trend to continue until the end of 2020 due to 
several supporting factors. First, we observe that the 
flow of foreign investment to developing countries 
tends to increase after the US election, which is 
to be held on November 3, 2020. The investment 
flows have been relatively stagnant so far, including 
in Indonesia, as investors wait for the election 
results.. Another external factor is the progress of 
the COVID-19 vaccine, which encourages the general 
optimism that the global economy growth is moving 
towards recovery.

Second, Indonesia's macroeconomic condition 
is still supportive of the government bond prices. 
Investors' perceptions of the financial market have 

Foreigners are Out,   
But Government Bond Performance Persists Nonetheless

Source: Bloomberg.

* Period January 1 - October 20, 2020.

Source: Bloomberg.

Chart 1. Foreign Ownership in Government Bonds 
(% of Total Outstanding)

Chart 2. Capital Gains of Local Currency Denominated Bonds 
in Asia (%)
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No Company Rating  OutlookNo Company Rating  Outlook

     September 30, 2020

   1 Adhi Karya (Persero) Tbk. idA- Negative
  Shelf Registration Bond Year 2017 and 2019 idA- -
   2 Adhi Persada Properti idBB+ Stable
  MTN Year 2017 idBB+ -
   3 Adi Sarana Armada Tbk. idA- Stable
   4 Adira Dinamika Multi Finance Tbk. idAAA Stable
  Shelf Registration Bond Year 2016, 2017,  2018, 2019, and 2020     idAAA -
  Shelf Registration Sukuk Mudharabah Year 2016, 2017, 2018, 2019, and 2020 idAAA(sy) -
   5 AKR Corporindo Tbk. idAA- Stable
  Shelf Registration Bond Year 2017 idAA- -
   6 Aneka Tambang Tbk. idA Stable
  Shelf Registration Bond Year 2011 idA -
   7 Angkasa Pura I (Persero) idAAA Negative
   Bond Year 2016 idAAA -
  Sukuk Ijarah Year 2016   idAAA(sy) -
   8 Angkasa Pura II (Persero) idAAA Negative
  Bond Year 2016  idAAA -
  Shelf Registration Bond Year 2018 and 2020 idAAA -
   9 ASDP Indonesia Ferry (Persero) idAA Stable
10 Astra Sedaya Finance idAAA Stable
  Shelf Registration Bond Year 2018, 2019, and 2020 idAAA -
  Shelf Registration Sukuk Mudharabah Year 2018 idAAA(sy) -
11 Asuransi Bangun Askrida idA+ Stable
12 Asuransi Bhakti Bhayangkara idBBB Stable
13 Asuransi Binagriya Upakara idBBB+ Stable
14 Asuransi Jasa Indonesia idAA                    Stable
15 Asuransi Jasindo Syariah idA Stable
16 Asuransi Jiwa Inhealth Indonesia idAA                    Stable
17 Asuransi Jiwa Taspen idA+ Stable
18 Asuransi Kredit Indonesia (Persero) idAA+                  Stable
19 Asuransi Sinar Mas idAA+                  Stable
20 Asuransi Umum BCA idAA                 Stable
21 Asuransi Umum Videi idBBB Stable
22 Bank Aceh Syariah idA Stable
23 Bank BNI Syariah idAA+                  Stable
24 Bank BTPN Tbk. idAAA Stable
25 Bank Bukopin Tbk.  idAA Stable  
  Shelf Registration Subordinated Bond Year 2015 and 2017 idA+ -
26 Bank Capital Indonesia Tbk. idBBB+ Negative
  Subordinated Bond Year 2014, 2015, and 2017 idBBB- -
27 Bank Central Asia Tbk. idAAA Stable
  Shelf Registration Subordinated Bond Year 2018 idAA -
28 Bank China Construction Bank Indonesia Tbk. idAAA Stable 
29 Bank CIMB Niaga Tbk.  idAAA Stable 
  Shelf Registration Bond Year 2016, 2017, 2018, and 2019 idAAA -
  Shelf Registration Subordinated Bond Year 2019 idAA -
  Subordinated Bond Year 2018 idAA -
  Shelf Registration Sukuk Mudharabah Year 2018, 2019, and 2020 idAAA(sy) -
30 Bank DKI  idAA- Stable
  Shelf Registration Bond Year 2016 idAA- -
31 Bank Lampung idA- Stable
  Bond Year 2017 idA- -
32 Bank Mandiri (Persero) Tbk. idAAA Stable 
  Shelf Registration Bond Year 2016, 2017, 2018, and 2020 idAAA -
  Subordinated MTN Year 2018 idAA -
33 Bank Mandiri Taspen idAA Stable
34 Bank Mayapada Internasional Tbk. idBBB+ Negative 
  Subordinated Bond Year 2014 and 2018                                 idBBB- -
  Shelf Registration Subordinated Bond Year 2017 idBBB- -
35 Bank Maybank Indonesia Tbk.  idAAA Stable 
  Shelf Registration Bond Year 2017, 2018, and 2019 idAAA -
  Shelf Registration Subordinated Bond Year 2014 and 2016 idAA -
36 Bank Mega Tbk. idA+ Stable
37 Bank Mestika Dharma Tbk. idBBB+ Stable
38 Bank Negara Indonesia (Persero) Tbk. idAAA Stable 
  Shelf Registration Bond Year 2017 idAAA -
  Subordinated MTN Year 2018 idAA -
39 Bank OCBC NISP Tbk.  idAAA Stable
  Shelf Registration Bond Year 2017 and 2018 idAAA -
40 Bank Pan Indonesia Tbk.   idAA Stable
  Shelf Registration Bond Year 2016 and 2018 idAA -
  Shelf Registration Subordinated Bond Year 2016, 2017, and  2018 idA+ -
41 Bank Panin Dubai Syariah Tbk. idA+ Stable
42 Bank Pembangunan Daerah Bengkulu idBBB+ Stable
43 Bank Pembangunan Daerah Daerah Istimewa Yogyakarta idA Stable
44 Bank Pembangunan Daerah Jawa Barat dan Banten Tbk.       idAA- Stable 
  Shelf Registration Bond Year 2017, 2018, and 2019 idAA- -
  Shelf Registration Subordinated Bond Year 2017 and 2020 idA -
45 Bank Pembangunan Daerah Jawa Tengah idA+ Stable
  Subordinated Bond Year 2015 idA- -
  MTN Syariah Mudharabah Year 2017 idA+(sy) -
46 Bank Pembangunan Daerah Jawa Timur Tbk. idA+ Stable
47 Bank Pembangunan Daerah Kalimantan Selatan idA- Stable
48 Bank Pembangunan Daerah Kalimantan Timur 
 dan Kalimantan Utara idA Stable
49 Bank Pembangunan Daerah Nusa Tenggara Timur idA- Stable
  Shelf Registration Bond Year 2018 idA- -
50 Bank Pembangunan Daerah Sulawesi Selatan  idA+ Stable
 dan Sulawesi Barat
  Shelf Registration Bond Year 2016 and 2018 idA+ - 

Sukuk Mudharabah Year 2016 idA+(sy) -
51 Bank Pembangunan Daerah Sumatera Barat  idA Stable
 (Bank Nagari)  
  Bond Year 2015 idA -
  Sukuk Mudharabah Year 2015 idA(sy) -
52 Bank Pembangunan Daerah Sumatera Selatan idA Stable
 dan Bangka Belitung

53 Bank Permata Tbk.   idAAA Stable
  Shelf Registration Subordinated Bond Year 2013 idAA+ - 

Shelf Registration Subordinated Bond Year 2014             idAA -
54 Bank Rakyat Indonesia (Persero) Tbk. idAAA Stable
  Shelf Registration Bond Year 2016, 2017, 2018, and 2019 idAAA -
  Subordinated Bond Year 2018 idAA -
55 Bank Rakyat Indonesia Agroniaga Tbk. idAA Stable
  Bond Year 2017 idAA -
56 Bank Sumut idA Stable
  Shelf Registration Subordinated Bond Year 2018 idBBB+ -
57 Bank Syariah Mandiri idAA+ Stable
  Sukuk Mudharabah Subordinated Year 2016 idAA-(sy) -
58 Bank Tabungan Negara (Persero) Tbk. idAA+ Stable
  Bond Year 2011 idAA+ -
  Shelf  Registration Bond   Year 2012, 2013, 2015, 2016, 2017, 2019, and 2020 idAA+ -
59 Bank Victoria International Tbk. idA- Negative
  Shelf Registration Bond Year 2017, 2018, and 2019 idA- - 

Shelf Registration Subordinated Bond Year 2017, 2018, 2019, and 2020 idBBB -
60 Barata Indonesia (Persero) idCCC CreditWatch
    with Negative
    Implication
  MTN Year 2017 idCCC -
  MTN Year 2019 idD -
61 Barito Pacific Tbk. idA Stable
  Shelf Registration Bond Year 2019 and 2020 idA -
62 Batavia Prosperindo Finance Tbk.  idBBB Stable
  Shelf Registration Bond Year 2018 and 2020 idBBB -
63 BCA Finance idAAA Stable
  Shelf Registration Bond Year 2019 idAAA -
64 Bio Farma (Persero) idAAA Stable
  MTN Year 2018 idAAA - 

MTN Syariah Mudharabah Year 2018 idAAA(sy) -
65 BNI Life Insurance idAA+ Stable
66 BRI Asuransi Indonesia idAA- Stable
67 BRI Multifinance Indonesia idAA- Stable
  MTN Year 2019 idAA- -
68 Bumi Serpong Damai Tbk. idAA- Stable
  Shelf Registration Bond Year 2016 idAA- -
69 Bussan Auto Finance idAA Stable
  Bond Year 2017, 2018, and 2019 idAA -
70 Century Tokyo Leasing Indonesia idAA Stable
71 Chandra Asri Petrochemical Tbk. idAA- Negative
  Bond Year 2016 idAA- -
  Shelf Registration Bond Year 2017, 2018, 2019, and 2020 idAA- -
72 Chandra Sakti Utama Leasing idA Stable
73 Clipan Finance Indonesia Tbk.  idAA- Stable
  MTN Year 2018 idAA- -
74 Credit Guarantee and Investment Facility idAAA Stable
75 CSM Corporatama idBBB+ Stable
76 Danareksa (Persero) idA Stable
  MTN Year 2019 idA -
77 Dharma Satya Nusantara Tbk. idA- Stable
  Shelf Registration Bond Year 2020 idA- -
78 Elnusa  Tbk. idAA- Stable
  Shelf Registration Sukuk Ijarah Year 2020 idAA-(sy) -
79 Fast Food Indonesia Tbk. idAA Stable
  Bond Year 2016 idAA -
80 Federal International Finance idAAA Stable
  Shelf Registration Bond Year 2017, 2018, and 2019 idAAA -
81 Global Mediacom Tbk. idA Stable 

Shelf Registration Bond Year 2017 and 2020 idA -
  Shelf Registration Sukuk Ijarah Year 2017 and 2020 idA(sy) -
82 Hakaaston idBBB+ Negative
  MTN Year 2018 idBBB+ -
83 Hartadinata Abadi Tbk. idA-                      Stable
  MTN Syariah Mudharabah Year 2019 idA-(sy) -
  Shelf Registration Bond Year 2019 and 2020 idA- -
84 Hutama Karya (Persero) idA                   Negative
  Shelf Registration Bond Year 2016  and 2017 idAAA(gg)                      -
85     Impack Pratama Industri Tbk. idA-                      Stable
    Bond Year 2016 idA-                                -
86 Indah Kiat Pulp and Paper Tbk. idA+                    Stable
  Shelf Registration Bond Year 2020 idA+                             -
87    Indofood Sukses Makmur Tbk. idAA+                 Stable
  Bond Year 2017 idAA+                           -
88    Indomobil Finance Indonesia                                                  idA                        Stable

    Shelf Registration Bond Year 2017, 2018, and 2020                                        idA                                   -
89    Indonesia Infrastructure Finance                                            idAAA                   Stable
  Bond Year 2016                                                                                 idAAA                             -
  Shelf Registration Bond Year 2019                                            idAAA                             -
90 Indonesia Power                                                                                 idAAA                  Stable
91    Indosat Tbk.                                                                                           idAAA                  Stable

  Bond Year 2012                                                                                 idAAA                             -
  Shelf Registration Bond Year 2014, 2015, 2016, 2017, 2018, and 2019     idAAA                             -

  Shelf Registration Sukuk Ijarah Year 2014, 2015, 2016, 2017, and 2019    idAAA(sy)                       -
92    Industri Kereta Api (Persero) idBBB+         Negative
  Sukuk Mudharabah Year 2020 idBBB+(sy) -
93    Infrastruktur Bisnis Sejahtera idBBB+               Stable
94    INKA Multi Solusi                                                                                idBBB                   Stable
  MTN Syariah Mudharabah Year 2017 idBBB(sy)                       -
95    Intiland Development Tbk.                                                          idBBB                  Stable

  Bond Year 2016                                                                                 idBBB                             -
96    J Resources Asia Pasifik Tbk.                                                        idA                       Stable
  Shelf Registration Bond Year 2019 and 2020                         idA                                  -   
97    J Resources Nusantara                                                                    idA                        Stable

   MTN Year 2017 and 2018                                                               idA                                  -
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   98    Jakarta Lingkar Baratsatu idA+                     Stable 
  Bond Year 2018 idA+                                -
   99    Jaminan Pembiayaan Askrindo Syariah                              idA+                     Stable
100    Jamkrida Jabar idBBB                    Stable
101    Jasa Marga (Persero) Tbk. idAA-                    Stable

  Bond Year 2010 idAA- -
  Shelf Registration Bond Year 2020 idAA- -
  Commercial Paper Year 2020 idA1+ -

102    Jasa Raharja                                                                                          idAAA        Stable
103  Jasamarga Pandaan Tol idA+                     Stable

  Sukuk Ijarah Year 2019 idA+(sy) -
104  Jaya Bersama Indo Tbk. idA-                   Negative
105  Kapuas Prima Coal Tbk. idBBB                    Stable
  Bond Year 2018 idBBB                     -
106   KB Finansia Multi Finance   idAA-                      Stable
  MTN Year 2017 and 2018   idAA-                               -
107  Kereta Api Indonesia (Persero) idAA+ Negative
  Bond Year 2017 and 2019 idAA+ -
108  KIK DINFRA Toll Road Mandiri-001 idAA- Stable
109  KIK EBA (Asset Backed Securities)   

KIK EBA Bahana Bukopin idAAA(sf) -
  KIK EBA Danareksa BTN-KPR BTN Class A idAAA(sf) -

  KIK EBA Danareksa Indonesia Power PLN 1-Class A EBA idAAA(sf)  -
  KIK EBA Mandiri JSMR01 Class A idAAA(sf)  - 

KIK EBA Mandiri GIAA01 Class A EBA idBB(sf)(cg)  Negative
  EBA-SP SMF-BTN02 Class A idAAA(sf) -
  EBA-SP SMF-BTN03 Class A idAAA(sf) -
  EBA-SP SMF-BTN04 Class A idAAA(sf) -
  EBA-SP SMF-BTN05 Class A idAAA(sf) -
  EBA-SP SMF-BMRI01 ClassA idAAA(sf) -

110   Kimia Farma Tbk.    idAA-                Negative
     MTN Year 2018 and 2019   idAA-                                -
  MTN Syariah Mudharabah Year 2019   idAA-(sy)                          -
111   Komatsu Astra Finance   idAA+                    Stable
112   Lautan Luas Tbk.    idA-                        Stable

  Shelf Registration Bond Year 2017 and 2020 idA- -
113  Lembaga Pembiayaan Ekspor Indonesia idAAA Stable 

  Shelf Registration Bond Year 2016, 2017, 2018, 2019, and 2020 idAAA -
  MTN Year 2016 idAAA -
  Shelf Registration Sukuk Mudharabah Year 2018, 2019, and 2020 idAAA(sy)  -

114  Lembaga Penjamin Simpanan idAAA Stable
115  Lontar Papyrus Pulp and Paper Industry idA                 Stable
  MTN Year 2017 idA -
  Sukuk Mudharabah Year 2018 idA(sy)  -
116  Mandala Multifinance Tbk. idA Negative
  Shelf Registration Bond Year 2018, 2019, and 2020 idA -
117    Mandiri Tunas Finance idAA+ Stable

  Shelf Registration Bond Year 2015, 2016, 2017, 2019, and 2020 idAA+ -
118  Marga Lingkar Jakarta   

Bond Year 2017 idAAA(sf) -
119  Mass Rapid Transit Jakarta (Perseroda) idAA+ Stable
120  Mayora Indah Tbk.  idAA Stable

  Shelf Registration Bond Year 2017, 2018, and 2020 idAA -
121  Medco Energi Internasional Tbk.  idA+ Negative

  Shelf Registration Bond Year 2016, 2017, 2018, and 2020 idA+ -
122  Medco Power Indonesia idA Stable
  Bond Year 2018 idA - 

Sukuk Wakalah Year 2018 and 2019 idA(sy)    -
123  Medikaloka Hermina Tbk. idAA- Stable
  Shelf Registration Bond Year 2020 idAA- -
124  Merdeka Copper Gold Tbk. idA                        Stable 
  Shelf Registration Bond Year 2020 idA -
125    Mitra Bisnis Keluarga Ventura idBBB Negative
126  MNC Kapital Indonesia Tbk. idBBB Stable

  Shelf Registration Bond Year 2018 idBBB -
127    Modernland Realty Tbk.  idSD -

  Shelf Registration Bond Year 2015 idCCC -
128  Mora Telematika Indonesia idA Stable
  Bond Year 2017 idA -
  Shelf Registration Sukuk Ijarah Year 2019 and 2020 idA(sy)    -
129  Nindya Karya (Persero) idBBB+ Stable
130  Nippon Indosari Corpindo Tbk.  idAA- Stable
131  Nusa Surya Ciptadana idA-                       Stable
132    Oto Multiartha idAA+ Stable
  Bond Year 2017, 2018, and 2019 idAA+ -
133   Pabrik Gula Rajawali I idA- Stable
  MTN Year 2018 idA- -
134   Panorama Sentrawisata Tbk.  idBBB- Negative

  MTN Year 2018 idBBB- -
135    Pegadaian (Persero) idAAA Stable

  Shelf Registration Bond Year 2011,  2017, 2018, and 2020 idAAA -
  MTN Syariah Mudharabah Year 2018 idAAA(sy) -
  Shelf Registration Sukuk Mudharabah Year 2020 idAAA(sy) -

136    Pelabuhan Indonesia I (Persero) idAA- Stable 
  Bond Year 2016 idAA- -
137    Pelabuhan Indonesia IV (Persero) idAA Stable 
  Bond Year 2018 idAA -
138  Pelindo Marine Service idA- Stable
139   Pembangunan Jaya Ancol Tbk.  idA Negative

  Shelf Registration Bond Year 2016 and 2018 idA -
140   Pembangunan Perumahan (Persero) Tbk. idA+ Negative

  Shelf Registration Bond Year 2018 and 2019 idA+ -
  Perpetual Bond idA- -

141    Perikanan Nusantara (Persero) idBB- CreditWatch 
     with Negative
     Implication

  MTN Year 2017 idBB- -

 142   Perkebunan Nusantara III (Persero) idBBB CreditWatch
     with Negative
     Implication
  MTN Year 2018 and 2019 idBBB -
  MTN Syariah Ijarah Year 2018 idBBB(sy) -
  Sukuk Ijarah Year 2019 idBBB(sy) -
 143   Perkebunan Nusantara X idBBB+ Stable
  MTN Year 2018 idBBB+ -
 144 Permodalan Nasional Madani (Persero) idA+ Negative
   Shelf Registration Bond Year 2016, 2017, 2018, 2019, and 2020 idA+ -
  Sukuk Mudharabah Year 2017, 2018, and 2019 idA+(sy) -
  MTN Year 2018 idA+ -

 145 Perum Perikanan Indonesia idBB+ Stable
   MTN Year 2017 idBB+ -
 146 Perum Perumnas idBBB- Negative

  MTN Year 2016, 2017, 2018, and 2019 idBBB- - 
 147 Perusahaan Listrik Negara (Persero)  idAAA Stable
  Bond Year 2006, 2007, and 2010 idAAA -
  Sukuk Ijarah Year 2010 idAAA(sy) -
  Shelf Registration Bond Year 2013, 2017, 2018, 2019, and 2020 idAAA -
  Shelf Registration Sukuk Ijarah Year 2013, 2017, 2018, 2019, and 2020 idAAA(sy) -

 148 Perusahaan Pengelola Aset (Persero) idA Stable
  MTN Year 2019 idA -
  Commercial Paper Year 2019 idA1 -
  Bond Year 2020 idA -
 149 Perusahaan Perseroan (Persero) 
           Telekomunikasi Indonesia Tbk.  idAAA Stable
  Shelf Registration Bond Year 2015 idAAA -
  MTN Year 2018 idAAA -
  MTN Syariah Ijarah Year 2018 idAAA(sy) -

 150 Pindad (Persero) idA- Stable
  MTN Year 2017 idA- -
151 Polytama Propindo idBBB+ Stable
  Bond Year 2020 idBBB+ -
  Sukuk Ijarah Year 2020 idBBB+(sy) -

 152 Pos Indonesia (Persero) idBBB+ Negative
  MTN Syariah Ijarah  Year 2018 idBBB+(sy) -
  MTN Year 2019 idBBB+ -
 153 PP Properti Tbk. idBBB- Negative
  Bond Year 2016 idBBB- -

 154 Pupuk Indonesia (Persero) idAAA Stable
 155 Reasuransi Indonesia Utama (Persero) idAA Stable
  Mandatory Convertible Bond I Year 2014 idAA- -
156 Reasuransi Syariah Indonesia idA+ Stable
 157 Ricobana Abadi idBB+ Stable
  MTN Year 2017 idBB+ -
158 Sampoerna Agro Tbk. idA- Stable
  Shelf Registration Bond Year 2020 idA- -
  Shelf Registration Sukuk Ijarah Year 2020 idA-(sy) -

 159 Sarana Multi Infrastruktur (Persero) idAAA Stable
  Shelf Registration Bond Year 2016, 2017, 2018, 2019, and 2020 idAAA -
  Shelf Registration Green Bond Year 2018 idAAA -
  Shelf Registration Sukuk Mudharabah Year 2018 and 2019 idAAA(sy) -

 160 Sarana Multigriya Finansial (Persero) idAAA Stable
  Shelf Registration Bond Year  2016, 2017, 2018, 2019, and 2020 idAAA -
  Shelf Registration Sukuk Mudharabah Year 2020 idAAA(sy) -
  Commercial Paper Year 2019 idA1+ -
  MTN Year 2020 idAAA -

 161 Semen Baturaja (Persero) Tbk. idA Stable
  MTN Year 2018 idA -

 162 Semen Indonesia (Persero) Tbk. idAA Stable 
  Shelf Registration Bond Year 2017 and 2019 idAA -
 163 Shinhan Indo Finance idA- Stable
 164 Siantar Top Tbk. idA+ Stable
  Shelf Registration Bond Year 2016 idA+ -
165 Sinar Mas Agro Resources and Technology Tbk. idA+ Stable
   Shelf Registration Bond Year 2020 idA+ -
 166 Sumberdaya Sewatama idCCC Negative
  Bond Year 2012 idCCC -
  Sukuk Ijarah Year 2012 idCCC(sy) -

 167 Summarecon Agung Tbk. idA Stable
  Shelf Registration Bond Year 2015, 2017, 2018, and 2019 idA -

 168 Surya Artha Nusantara Finance idAA- Stable
  Shelf Registration Bond Year 2017 idAA- -

 169 Surya Semesta Internusa Tbk. idA- Negative
  Shelf Registration Bond Year 2016 idA- -

 170 Timah Tbk. idA Negative
  Shelf Registration Bond Year 2017 and 2019 idA -
  Shelf Registration Sukuk Ijarah Year 2017 and 2019 idA(sy) -

 171 Tiphone Mobile Indonesia Tbk. idD -
  Shelf Registration Bond Year 2016 and 2019 idD -

 172 Tridomain Performance Materials Tbk. idA- Stable
  MTN Year 2017 and 2018 idA- -
  Bond Year 2018 and 2019 idA- -

 173 Trimegah Sekuritas Indonesia Tbk. idA Negative
  MTN Year 2018 idA -
174 Ultrajaya Milk Industry & Trading Company Tbk. idAA- Stable

 175 Usaha Pembiayaan Reliance Indonesia idBBB- Negative
 176 Voksel Electric Tbk. idA- Negative
  Bond Year 2019 idA- -
 177 Waskita Beton Precast Tbk. idBBB- Negative
  Shelf Registration Bond Year 2019 idBBB- -
 178 Waskita Karya (Persero) Tbk. idBBB+ Negative
  Shelf Registration Bond Year 2015, 2016, and 2017 idBBB+ -

 179 Waskita Toll Road idBBB Negative
  MTN Year 2019 idBBB -
 180 Wijaya Karya (Persero) Tbk. idA Stable
 181 Wika Realty idBBB- Negative
  MTN Year 2017, 2018, and 2019 idBBB- -


