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CREDIT PROFILE 
 
Corporate Rating                             idSD 
 
Rated Issues 
Sukuk Ijarah II/2016                                  idCCC(sy) 
Bond I/2013                                      idD 
Sukuk Ijarah I/2013                           idD 
 
Rating Period 
July 5, 2018 – May 1, 2019 
 
Rating History 
MAY 2018                   idCCC/C.W. Negative 
MAR 2018                              idCCC/Stable 
FEB 2018                    idCCC/C.W. Negative 
JAN 2018                    idBB+/C.W. Negative 
DEC 2017                    idBBB/C.W. Negative 
NOV 2017                   idBBB/C.W. Negative 
NOV 2017                       idA/C.W. Negative 
JUL 2017                               idA/Stable 
MAY 2017                              idA/Stable 
MAY 2016                              idA/Stable 
JAN 2016-2013                      idA-/Stable 
 

FINANCIAL HIGHLIGHTS 
As of/for the year ended Dec-2017 Dec-2016 Dec-2015 Dec-2014 
 (Audited) (Audited) (Audited) (Audited) 
Total adjusted assets [IDR Bn]  8,405.5   8,916.6   8,526.2   6,937.8  
Total adjusted debt [IDR Bn]  4,648.2   4,344.2   4,112.7   3,083.9  
Total adjusted equity [IDR Bn]  3,085.7   3,926.4   3,432.1   3,158.8  
Total sales [IDR Bn]  4,920.6   6,545.7   6,010.9   5,140.0  
EBITDA [IDR Bn]  (130.4)   1,148.2   877.9   764.8  
Net income after MI [IDR Bn]  (551.9)   593.5   323.4   331.8  
EBITDA margin [%]  (2.6)   17.5   14.6   14.9  
Adjusted debt to EBITDA [X]  (35.6)   3.8   4.7   4.0  
Adjusted debt to adjusted equity [X]  1.5   1.1   1.2   1.0  
FFO to adjusted debt [%]  14.0   12.6   8.3   12.2  
EBITDA to IFCCI [X] (0.3) 2.7 2.1 2.7 
USD exchange rate [IDR/USD]  13,548   13,436   13,795   12,440  
 

 

 
FFO = EBITDA – IFCCI + Interest Income – Current Tax Expense 
EBITDA = Operating Profit + Depreciation Expense + Amortization Expense 
IFCCI = Gross Interest Expense + Other Financial Charges + Capitalized Interest; (FX Loss not included) 
MI= Minority Interest                 
The above ratios have been computed based on information from the company and published accounts. Where applicable, 
some items have been reclassified according to PEFINDO’s definitions. 

PEFINDO lowers AISA’s Bond I/2013 and Sukuk Ijarah I/2013 ratings to “idD” 
 
PEFINDO has lowered the ratings of PT Tiga Pilar Sejahtera Food Tbk (AISA)’s Bond I/2013 and Sukuk Ijarah I/2013 to “idD” from “idCCC” 
due to its failure to pay coupon of these bond and sukuk due on July 5, 2018. The rating of Sukuk Ijarah II/2016 is maintained at 
“idCCC(sy)”. At the same time, we also lowered AISA’s corporate rating to “idSD” from “idCCC”. 
 
An obligor rated idSD ("Selective Default") has failed to pay one or more of its financial obligations, rated or unrated, when it came due, 
but continues to make timely payments on its other obligations. 

 
Debt security is rated idD when it is in payment default, or default of a rated obligation occurs automatically upon the first occurrence of 
non-payment of the obligation. 
 
Debt security rated idCCC is currently vulnerable to non-payment, and is dependent upon favorable business and financial conditions for 
the obligor to meet its long-term financial commitments on the debt security. 
 
The suffix (sy) means the rating mandates compliance with Islamic principles. 
 
Once divestment on its rice business being materialized, AISA will engage only on its food business (basic and consumer food). Its food 
production facilities are in Java. As of December 31, 2017, its shareholders were PT Tiga Pilar Corpora (22.01%), JPMCB NA RE-TROPHY 
INVESTORS I LTD. (9.33%), Trophy 2014 Investors Limited (9.09%), Morgan Stanley & Co. LLC-Client Account (6.52%), Primanex Pte. 
Ltd. (5.38%), FIDELITY FD SICAV, FD FDS PAC FD (5.03%), Ajengan Asia Pte. Ltd. (5.02%), and the public (37.62%).  
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DISCLAIMER 
PT Pemeringkat Efek Indonesia (PEFINDO) does not guarantee the accuracy, completeness, timeliness or availability of the contents in this report or publication. PEFINDO 
cannot be held liable for its use, its partial use, lack of use, in combination with other products or used solely, nor can it be held responsible for the result from its use or lack of 
its use in any investment or other kinds of financial decision making on which this report or publication is based. In no event shall PEFINDO be held liable for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses including but not limited to lost profits and opportunity 
costs in connection with any use of the contents of this report or publication. Credit analyses, including ratings, and statements in this report or publication are statements of 
opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold or sell any securities or to make any investment decision. The contents 
cannot be a substitute for the skill, judgment and experience of its users, its management employees and/or clients in making investment or other business decisions. PEFINDO 
also assumes no obligation to update the content following publication in any form. PEFINDO does not act as fiduciary or an investment advisor. While PEFINDO has obtained 
information from sources it believes to be reliable, PEFINDO does not perform an audit and does not undertake due diligence or independent verification of any information used 
as the base of and presented in this report or publication. PEFINDO keeps the activities of its analytical units separate from its business units to preserve independence and 
objectivity of its analytical processes and products. As a result, certain units of PEFINDO may have information that is not available to other units. PEFINDO has established 
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process. PEFINDO may receive compensation 
for its ratings and other analytical work, normally from issuers of securities. PEFINDO reserves the right to disseminate its opinions and analyses. PEFINDO public ratings and 
analyses are made available on its Website, http://www.pefindo.com  (free of charge) and through other subscription-based services, and may be distributed through other means, 
including via PEFINDO publications and third party redistributors. Information in PEFINDO’s website and its use fall under the restrictions and disclaimer stated above. 
Reproduction of the content of this report, in full or in part, is subject to written approval from PEFINDO. 
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