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PEFINDO CREDIT RATING INDONESIA

PT Berlian Laju Tanker Tbk.

PEFINDO downgraded the ratings for PT Berlian Laju Tanker Tbk. (BLTA or the Company), the Company’s Bond 11/2003
of IDR340 billion (due in May 2008) and Bond 111/2007 of IDR700 billion (due in July 2012) to “jgA+" from “qAA-".
PEFINDO also lowered the Company’s Syariah Bond/2003 of IDR60 billion (due in May 2008) and Sukuk ljarah/2007 of
IDR200 billion (due in July 2012) to “jgA+(sy,” from “jgAA-(s,,”". The outlook for the ratings is “Stable”. The downgrade is
driven by BLTA's highly leveraged capital structure after the acquisition of Chembulk Tankers LLC (CTL) and the exposure
to freight rate volatility risk. However, the Company'’s superior position in liquid shipping business and favorable business
diversification has mitigated a further downgrade.

BLTA is a shipping company, focusing on shipment of liquid products, which include variety of chemicals, oil, gas and
edible oil. BLTA is a public company listed at Indonesia Stock Exchanges and Singapore Stock Exchanges. The current
shareholders consist of PT Tunggaladhi Baskara (50.13%), public (40.88%) and treasury shares (8.99%). BLTA has
acquired Chembulk Tankers LLC, an US based shipping company that focus on chemical shipment, with total acquisition
cost of USD850 million. As of 2007, BLTA is supported by 37 chemical tankers (total capacity of 528,621 DWT), 14 oil
tankers (935,568 DWT) and 8 gas tankers (35,364 CBM), 1 FPSO tanker (production capacity of 15,000 bpd) and 18
charter vessels (318,075 DWT).

PEFINDO will closely monitor the Company’'s Debt to Equity Ratio and Net Debt to Equity Ratio, since as of December 31,
2007 the ratios were above the bond domestic covenant requirement of a maximum 2.5x and 2.5x respectively. Failure to
fulfill this covenant may cause its domestic bond to become due before its maturity date. BLTA has the opportunity to
improve the mentioned ratios within 120 days, starting from the issuance date of letter notice from bond trustee.

BLTA will use internal cash, totaling to IDR1.98 trillion as of 2007, to repay the maturing bond 11/2003 and bond
Syariah/2003 next May 2008.
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