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PEFINDO cREDIT RATING INDONESIA

Ratings for PT Perkebunan Nusantara III and its Medium Term Notes
affirmed at “dAA-"

PEFINDO reaffirmed at “wAA-" ratings for PT Perkebunan Nusantara III (Persero), hereafter PTPN or the
Company, its MTN (Medium Term Notes) Serie A/2010 of IDR45 billion, MTN Serie B/2010 of IDR55 billion, and
MTN/2011 of IDR200 billion. The outlook of the corporate rating is “Stable”. The ratings reflect favorable oil
palm plantation profile, conservative capital structure, and strong cash flow protection and liquidity position.
However, the ratings are constrained by risks from new business expansion plans and exposure to unfavorable
weather.

PTPN is a state owned plantation company engaged in palm oil and rubber plantation and processing. At end of
September 2012 (9M12), the Company’s plantation area amounted to 164,309 hectares (ha) consisting of
116,781 ha palm oil plantation and 47,528 ha rubber plantation. PTPN is equipped with 11 palm oil mills and 11
rubber processing-facilities, all of which are located in North Sumatra.
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