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PEFINDO cREDIT RATING INDONESIA

The ratings of PT Intan Baruprana Finance affirmed at “i«BBB+"

PEFINDO has affirmed the corporate rating of PT Intan Baruprana Finance (IBFN or the Company) at “iuBBB+".
At the same time, PEFINDO also has assigned its “iuBBB+" rating to the Company’s proposed Medium Term
Notes (MTN) I/2013 with a maximum amount of IDR300 billion. Outlook for the corporate rating is “stable”.
Although the Company is affected by the sharp decline of coal prices, the impact, in our view, is still manageable.
The current ratings reflect the Company’s strong business position in its captive market and moderate
capitalization profile. The ratings, however, are constrained by its moderate profitability and exposure to coal price
volatility.

IBFN is a finance company focused on heavy equipment leasing, particularly for brands distributed by its parent
company, PT Intraco Penta Tbk. (INTA). IBFN not only finances new heavy equipment units but also used heavy
ones, spare parts, and customer's operational supporting facilities. INTA has been an agent in Indonesia of Volvo
heavy equipment since 1982 and several other brands, such as Ingersoll Rand, Bobcat, SDLG, Mahindra, and
Sinotruck. At present, IBFN runs its operation through one office in Jakarta and had 67 employees as of
September 30, 2013. It uses eight INTA’s branch offices to serve as virtual regional marketing offices in several
major cities across the country. The Company was 79.72% owned by INTA as of September 30, 2013; 10.57% by
PT Inta Trading, a direct subsidiary of INTA; and 9.70% by Philip Capital, through Phillip Asia Pacific Opportunity
Fund Ltd. The remaining 0.01% shares were owned by the Employees Cooperative of INTA.

Rating Period: November 15, 2013 — October 1, 2014
Contact Analyst: Hotma Parulian Manalu & Danan Dito

hotma.manalu@pefindo.co.id & danan.dito@pefindo.co.id

DISCLAIMER

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 securities or to make any investment decision. The contents cannot be a substitute for the skill, judgment and experience of its users, its management
employees and/or clients in making investment or other business decisions. PEFINDO also assumes no obligation to update the content following publication in any
form. PEFINDO does not act as fiduciary or an investment advisor. While PEFINDO has obtained information from sources it believes to be reliable, PEFINDO does
not perform an audit and does not undertake due diligence or independent verification of any information used as the base of and presented in this report or
publication. PEFINDO keeps the activities of its analytical units separate from its business units to preserve independence and objectivity of its analytical processes
and products. 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. Reproduction of the content of this report, in full or in part, is subject to written approval from PEFINDO.
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