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PEFINDO CREDIT RATING INDONESIA

PT Bentoel Internasional Investama Tbk.

PEFINDO affirmed its “jgA” ratings with a stable outlook for PT Bentoel Internasional Investama Thk. (RMBA
or the Company) and its Bond 1/2007 amounting to IDR1.35 trillion due in 2012. The ratings reflect RMBA's
relatively strong presence in the cigarette industry and diversified product offerings, as well as its extensive
and well-managed sales and distribution network. However, the ratings are constrained by the Company’s
relatively aggressive financial leverage and weakening cash flow protection along with the less favorable
regulatory environment. RMBA is the holding company of a number of subsidiaries engaged in various
businesses including manufacturing and distributing cigarette, printing and packaging, and a recreational
park. The Company produces hand-rolled clove cigarettes (sigaret kretek tangan), machine-made clove
cigarettes (sigaret kretek mesin) and white cigarette (sigaret putih mesir). On September 30, 2008, RMBA's
shareholders were Bella Saphire (41.73% ownership), Eagle High Consumer Products Pte Ltd (14.48%),
Citibank N.A. (9.66%) and the public (34.13%).
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