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PEFINDO CREDIT RATING INDONESIA

PT BNI Securities

PEFINDO views that the temporary suspension of BNIS underwriting license for three months by BAPEPAM-LK, following
the cancellation of IPO of PT Wahanaartha Harsaka, should have minimal impact to the Company’s overall credit quality.
This is because investment banking is not the main contributor to the Company’s revenue. In the last five years, on
average, investment banking contributed less than 5% to the Company’s total revenue. We also view that the impact
from this suspension on the Company’s brokerage and investment management divisions, which have become the major
revenue contributors, should be minor. Therefore, PEFINDO continue to maintain the rating of “idBBB+” for PT BNI
Securities and its bond 1/2007 amounting to IDR300 bn. However, we still put all the Company’s ratings on CreditWatch
with negative implication owing to the Company’s exposure to relatively risky share repurchase transactions.
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