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PEFINDO has assigned its idAA rating with negative outlook to PT Bio Farma (Persero). 

The negative outlook reflects the ongoing pressure on Bio Farma’s subsidiaries’ cash 

flow and liquidity, and its capacity to service its debt will largely depend on the PT 

Kimia Farma Tbk (KAEF)’s restructuring plans, which are expected to conclude in the 

second half of 2024 and aimed at reducing any short-term vulnerabilities by reprofiling 

its principal payment and current maturities, including interest payment deferral, to 

correspond with the cash flows and recovery prospects. In addition, PT Indofarma Tbk 

(INAF) was in an extended period for temporary postponement of debt payment 

obligations (PKPU) for a period of 45 days until August 8, 2024. We also anticipate if 

the long collection period persists, it could further weaken the Company’s business 

and financial performance.  

The rating reflects Bio Farma’s strong likelihood of support from the Indonesian 

government, its very strong market position, and its favorable product mix. The rating 

is constrained by its aggressive capital structure and cash flow protection measures. 

The rating may be lowered if its subsidiaries fail to reach an agreement with creditors 

or if the terms fall short of expectations. The rating may also be under pressure if there 

is no improvement in its leverage and cash flow protection measures stemming from 

failure to shorten its receivable days and better manage its inventory level or if it incurs 

higher than expected debt to finance its capital expenditure (capex). We may also 

lower the rating if we view a reduction in government support, such as a material 

divestment of ownership or weakening of the Company’s role to the government. The 

outlook may be revised to stable if its subsidiaries are able to reach an agreement 

with its creditors on the debt restructuring and homologation settlement, as it will 

reduce the pressure on the cash flow available to serve its financial obligations. 

 

Established in 1890, Bio Farma is Indonesia’s sole state-owned vaccine producer and 

acts as a parent of the state-owned pharmaceutical holding, which consists of KAEF, 

INAF, and PT Industri Nuklir Indonesia (INUKI). It has 95 production facilities and 78 

branches nationwide. As of December 31, 2023, Bio Farma is wholly owned by the 

government of Indonesia. 
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 Rating Definition 
An obligor rated idAA differs from the highest-rated 

obligors only to a small degree, and has a very strong 

capacity to meet its long-term financial commitments 

relative to that of other Indonesian obligors. 
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DISCLAIMER 

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the rating result on the date the rating 

was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet its financial obligations fully and on time, based on assumptions 

made at the time of rating. The rating is not a recommendation for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt 

securities based on or related to the rating or other investment decisions) and/or an opinion on the fairness value of debt securities and/or the value of the entity 

assigned a rating by PEFINDO. All the data and information needed in the rating process are obtained from the party requesting the rating, which are considered 

reliable in conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable. PEFINDO does not conduct audits, 

due diligence, or independent verifications of every information and data received and used as basis in the rating process. PEFINDO does not take any responsibility 

for the truth, completeness, timeliness, and accuracy of the information and data referred to. The accuracy and correctness of the information and data are fully the 

responsibility of the parties providing them. PEFINDO and every of its member of the Board of Directors, Commissioners, Shareholders and Employees are not 

responsible to any party for losses, costs and expenses suffered or that arise as a result of the use of the contents and/or information in this rating report or publication, 

either directly or indirectly. PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating fees prior to 

the rating assignment. PEFINDO has a commitment in the form of policies and procedures to maintain objectivity, integrity, and independence in the rating process. 

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process. Ratings may change in the future due to events that were not anticipated 

at the time they were first assigned. PEFINDO has the right to withdraw ratings if the data and information received are determined to be inadequate and/or the rated 

company does not fulfill its obligations to PEFINDO. For ratings that received approval for publication from the rated party, PEFINDO has the right to publish the 

ratings and analysis in its reports or publication, and publish the results of the review of the published ratings, both periodically and specifically in case there are 

material facts or important events that could affect the previous ratings. Reproduction of the contents of this publication, in full or in part, requires written approval 

from PEFINDO. PEFINDO is not responsible for publications by other parties of contents related to the ratings given by PEFINDO. 

Financial Highlights 
 

As of/for the year ended Dec-2023 Dec-2022 Dec-2021 Dec-2020 

 (Unaudited) (Audited) (Audited) (Audited) 

Total adjusted assets [IDR bn] 32,936.2  34,458.8  40,135.5  32,394.4  

Total adjusted debt [IDR bn] 8,790.8  8,969.5  8,830.7  11,348.7  

Total adjusted equity [IDR bn] 17,613.7  19,708.6  17,197.6  15,635.6  

Total sales [IDR bn] 15,587.5  21,539.3  43,460.0  14,328.0  

EBITDA [IDR bn] 0.5  1,820.7  4,184.6  1,347.4  

Net income after MI [IDR bn] (2,256.7) 539.5  1,932.4  284.6  

EBITDA margin [%] 0.0  8.5  9.6  9.4  

Adjusted debt/EBITDA [X] 16,723.2  4.9  2.1  8.4  

Adjusted debt/adjusted equity [X] 0.5  0.5  0.5  0.7  

FFO/adjusted debt [%] (8.3) 15.5  25.5  4.1  

EBITDA/IFCCI [X] 0.0  3.0  5.1  1.8  

USD exchange rate [IDR/USD] 15,416  15,731  14,269  14,105  
 

FFO = EBITDA – IFCCI + Interest Income – Current Tax Expense 

EBITDA = Operating Profit + Depreciation Expense + Amortization Expense 

IFCCI = Gross Interest Expense + Other Financial Charges + Capitalized Interest; (FX Loss not included) 

MI= Minority Interest                          *annualized                    

The above ratios have been computed based on information from the company and published accounts. Where applicable, some items have 

been reclassified according to PEFINDO’s definitions. 


