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PEFINDO CREDIT RATING INDONESIA 
 

PT BNI Securities  
 
PEFINDO affirmed its “idBBB+“ ratings for PT BNI Securities (BNIS or the Company) and the Company’s Bond I/2007 amounting 
to IDR300 billion. The ratings reflect strong supports from PT Bank BNI, the Company’s growing market share in equity trading 
and favorable liquidity profile.  However, the ratings are constrained by the Company’s moderate profitability indicators and 
tightened competition in the volatile securities industry. At the same time, PEFINDO place all the above ratings on CreditWatch 
with negative implication due to the Company’s exposure to high risk stock repurchase (repo) transaction. Currently, the 
Company has IDR80 bn reverse repo transaction with high-risk underlying assets. Shares of MYRX and IKAI, as the underlying 
assets, are not included LQ-45 stocks; hence, being considered illiquid. If the counterparties fail to fulfill their obligation on time, 
the Company might face difficulty to liquidate the shares. This condition might, in turn, deteriorate the Company’s business and 
financial performance going forward. BNIS obtained brokerage and underwriting license from the Capital Market Supervisory 
Board (Bapepam) in August 1995, while investment management license was obtained in October 1995.  At present, BNIS runs 
its operation through its head office in Jakarta and 13 outlets in several major cities across Indonesia.  The Company’s 
shareholder’s structure remains unchanged since its first establishment, which consisted of PT Bank BNI with an ownership of 
approximately 99.9%, whereas the remaining shares are held by BNI Securities employee cooperative.  As to date, BNIS has 
already had a total paid-up capital of IDR100 billion, significantly larger than that at its establishment of IDR15 billion at.  To run 
its daily operation, the Company is currently employing 172 staffs. 
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