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CREDIT PROFILE FINANCIAL HIGHLIGHTS
As of/for the year ended Dec-2016 Dec-2015 Dec-2014 Dec-2013
Corporate Rating itAA+/Stable (Audited) (Audited) (Audited) (Audited)
Total Adjusted Assets [IDR Bn] 75,240.0 84.550.6 78.742.9 71,345.6
Rated Issues Total Adjusted Debt [IDR Bn] 22,422.1 27,605.8 26,933.6 27,356.1
Proposed Bond V111/2017 dAA+ Total Adjusted Equity [IDR Bn] 37,006.9 35,840.7 32,939.9 30,451.8
Bond V1/2012 dAA+ Total Sales [IDR Bn] 66,750.3 64,061.9 63,594.5 55,623.7
Bond VI1/2014 dAA+ EBITDA [IDR Bn] 10,926.6 9,324.7 9,452.4 7,635.3
Net Income after MI [IDR Bn] 4,144.6 2,968.0 3,941.8 2,503.8
Rating Period EBITDA Margin [%] 16.4 14.6 14.9 13.7
April 3, 2017 — April 1, 2018 Adjusted Debt/EBITDA [X] 2.1 3.0 2.8 3.6
Adjusted Debt/Adjusted Equity [X] 0.6 0.8 0.8 0.9
Rating History FFO/Adjusted Debt [%] 32.3 225 23.7 19.8
APR 2016 i’AA+/Stable EBITDA/IFCCI [X] 6.3 5.5 5.9 6.6
APR 2015 itAA+/Stable USD Exchange Rate [IDR/USD] 13,436 13,795 12,440 12,189
APR 2014 itAA+/Stable
APR 2013 isAA+/Stable
APR 2012 |dAA+/Stab|e FFO = EBITDA — IFCCI + Interest Income — Current Tax Expense

EBITDA = Operating Profit + Depreciation Expense + Amortization Expense

APR 2011 'dAA+/St§ple IFCCI = Gross Interest Expense + Other Financial Charges + Capitalized Interest; (FX Loss not included)

APR 2010 itAA/Positive MI= Minority Interest

APR 2009 tAA/Stable 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.

2007-2008 iWAA+/Stable 9

2004-2006 iaAA/Stable

2002-2003 i’AA+/Stable

PEFINDO assigns its “igAA+” rating for PT Indofood Sukses Makmur Thk proposed bond

PEFINDO has assigned its “igAA+" rating to PT Indofood Sukses Makmur Tbk's (INDF) proposed Bond VII1/2017 of a maximum of
IDR2.0 trillion to refinance its Bond VI1/2012 that will mature on May 31, 2017. It has also prepared an IDR2.0 trillion bank facilities
as an alternative funding for the maturing bond repayment. PEFINDO has also affirmed its “gAA+" ratings for INDF, its Bond V1/2012,
and Bond VI1/2014. A “stable” outlook is assigned to its corporate rating.

An obligor rated j4AA 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.

The plus (+) sign in a particular rating indicates that it is relatively strong within the respective rating category.

The ratings reflect INDF's superior market position in the packaged food industry, a well-diversified business portfolio, vertically
integrated business operations, and strong cash flow protection. The ratings are constrained by tight competition in the industry.

The rating may be raised if the Company consistently improving its capital structure and cash flow protection while maintaining its
strong business position. However, the rating may be lowered if the Company aggressively finances its expansion with debt
substantially larger than projected, without an accompanying stronger business performance.

INDF has four major strategic businesses: consumer branded products (CBP) — noodles, dairy, snack foods, food seasonings, nutrition

and special foods, and beverages; Bogasari (flour); agribusiness (plantations and edible oil & fats), and distribution. CAB Holdings Ltd
was its major shareholder with 50.07% ownership at end of 2016.
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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:/iwww.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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