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PEFINDO cREDIT RATING INDONESIA

PT Perkebunan Nusantara III (Persero)

PEFINDO affirmed its “iaAA-" ratings of PT Perkebunan Nusantara III (Persero), hereinafter referred to as PTPN
or the Company, the Company’s Bond I/2003 of IDR150 billion due on August 5, 2010, Bond 1I/2004 of IDR35
billion, Medium Term Notes (MTN) I/2007 of IDR250 billion, and also affirmed its “iaAA-(sy)” rating of its MTN
Sharia Ijarah/2007 of IDR150 billion. The outlook of the ratings is “stable”. The ratings reflect PTPN’s very good
plantation profile, very conservative capital structure, and very strong cash flow protection. However, the ratings
are offset by the Company’s fluctuating profitability.

PTPN is a state owned plantation company engaged in palm oil and rubber plantations and also processing. At
end-May 2010, the Company’s plantation area amounted to 159,656 hectares (ha) consisting of 105,636 ha palm
oil plantation, 37,884 ha rubber plantation, and 16,136 ha for infrastructure-production facilities. Established in
1996, PTPN is now supported by 28,051 employees, equipped with 11 palm oil mills and 11 rubber processing-
facilities, all of which are located in North Sumatra.

Rating Period: July 8, 2010 — July 1, 2011 (GO Rating)

July 8, 2010 — August 5, 2010 (Bond 1/2003)

July 8, 2010 — July 1, 2011 (Bond 11/2004)

July 8, 2010 — July 1, 2011 (MTN I/2007)

July 8, 2010 — July 1, 2011 (MTN Sharia Ijarah/2007)

Contact Analyst: Doni Kuswantoro & Niken Indriarsih
doni.kuswantoro@pefindo.co.id & niken.indriarsih@pefindo.co.id
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