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CREDIT RATING AGENCY

PEFINDO affirmed “idA” ratings for PT Tiphone Mobile Indonesia
Tbk and its Shelf Registered Bond 1/2015

PEFINDO has affirmed “isA” ratings for PT Tiphone Mobile Indonesia Tbk (TELE) and its Shelf Registered
Bond 1/2015 of a maximum of IDR2.0 trillion. The outlook of the Company’s corporate rating is “stable”.
The ratings reflect TELE's strong market position in the mobile phone vouchers distribution business
supported by Telkom group synergy, diversified and extensive distribution network, and stable revenue
stream. The ratings are constrained by its aggressive capital structure, moderate cash flow protection
measures, and the intense competition in cellular phone trading.

Established in 2008, TELE is engaged in the trading and distribution of mobile phone vouchers, starter
packs, and cellular phones. It is also a mobile content provider and offers repair services. As of March 31,
2016, its shareholders were PT Upaya Cipta Sejahtera (38.31%), PT PINS Indonesia (PINS, 24.63%), PT
Esa Utama Inti Persada (14.04%), PT Prudential Life Assurance (5.90%), and the public (17.12%). Its
revenue in 2015 came from sales of vouchers and starter packs (66.3%) and sales of cellular phones
(33.7%).

Rating Period: May 10, 2016 — May 1, 2017
Contact Analyst: Martin Pandiangan & Christyanto Wijaya
martin.pandiangan@pefindo.co.id & christyanto.wijaya@pefindo.co.id
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costs, expenses, legal fees, or losses including but not limited to lost profits and opportunity costs in connection with any use of the contents of this report
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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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