@ PRESS RELEASE
PEFINDO March 3, 2016

CREDIT RATING AGENCY

Ratings of SMI raised to “dAAA”

PEFINDO has raised its ratings for PT Sarana Multi Infrastruktur (Persero) (SMI) and its outstanding Bonds
1/2014 to “itAAA” from “tAA+". The outlook for the corporate rating is “stable”. The upgrade reflects
PEFINDO views on very strong likelihood of support from Government of Indonesia (GOI) to SMI, evidenced
by significant capital injection of IDR20.4 trillion realized at the end of 2015. The ratings reflect SMI's status
as critical government-related entity, the high potential demand for infrastructure financing, very strong
capitalization profile, and very strong asset quality indicators. Nevertheless, the ratings are constrained by
the lack of commercially viable infrastructure projects and SMI's concentrated financing profile.

SMI is a state-owned entity established to serve as a catalyst in the acceleration of infrastructure
development in Indonesia, by providing an alternative source of funds for project financing and promoting
public-private partnerships (PPP). It is wholly owned by the government, and as of December 31, 2015 it
had 167 employees. It holds a 30.0% stake in PT Indonesia Infrastructure Finance (IIF), which is also
engaged in infrastructure financing.
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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
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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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