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DILD’s proposed bond assigned at “idA-” 
PEFINDO has assigned “idA-” rating for PT Intiland Development Tbk (DILD)’s proposed bond amounting to a 
maximum of IDR600 billion. Proceeds from the plan bond issuance will be used to refinance DILD’s Bond Series A 
amounting to IDR346 billion which will mature on July 9, 2016, as well as bank loans. Additionally, we have 
lowered the ratings for its outstanding Bond 2013 to “idA-” from “idA”. The downgrade in ratings were due to 
weaker capital structure and cash flow protection ratios following a weaker than expected sales realization from its 
property development amid high debt level to fund the completion of its high-rise projects. The lower than 
projected revenue recognition from property development was a result of uncertainty regarding tax revision 
imposed to property products during the 1H2015 as well as economic slow-down, which muted demand for the 
Company’s products. We have also maintained our “negative” outlook to the corporate rating to anticipate further 
weakening in its financial profiles in case of a weak property sales from its existing high-rise developments and our 
expectation of a higher debt utilization to ramp up its existing high-rise projects, such as 1Park Avenue, Praxis, and 
Spazio Tower. The ratings reflect DILD’s relatively strong market position in the property industry, its favorable 
asset quality, and its sizeable land bank. However, the ratings are constrained by the Company’s aggressive capital 
structure and weak cash flow protection measures, lower margins compared to peers, and higher business risk due 
to the lack of a recurring income.  
 
DILD is engaged in property development and investment activities. Its portfolio includes superblock developments, 
residential (landed and high-rise), industrial estates, and investment properties. Most of its projects are strategically 
located in the Jakarta and Surabaya areas, while its industrial estate is located in Mojokerto, East Java. At the end 
of 2015, its shareholders were UBS AG Singapore (22.24%), Credit Suisse Singapore (19.94%), and the public 
(57.86%). 
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PT Pemeringkat Efek Indonesia (PEFINDO) does not guarantee the accuracy, completeness, timeliness or availability of the contents in this report or publication. 
PEFINDO cannot be held liable for its use, its partial use, lack of use, in combination with other products or used solely, nor can it be held responsible for the result 
from its use or lack of its use in any investment or other kinds of financial decision making on which this report or publication is based. In no event shall PEFINDO be 
held liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, 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 or publication. Credit analyses, including ratings, and statements 
in this report or publication are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold or sell any 
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As a result, certain units of 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 work, normally from issuers of securities. PEFINDO reserves the right to disseminate its opinions and analyses. PEFINDO public ratings and analyses are 
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. 
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