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PEFINDO CREDIT RATING INDONESIA 

Gajah Tunggal Tbk. 
PEFINDO assigned the rating of “idBBB” for PT Gajah Tunggal Tbk. (GJTL or the Company).  The 
rating reflects GJTL’s strong position in domestic tire market, good cooperation with world-class tire 
manufacturers, as well as extensive distribution network.  The rating, however, is mitigated by the 
Company’s aggressive financial policy, high exposures to fluctuation of raw material prices and USD 
exchange rate and also the lengthy restructuring process.  GJTL that was established in 1951 and 
previously owned by Gajah Tunggal Group has been listed in the Jakarta Stock Exchange since 1991.  
Currently, GJTL is regarded as the largest independent tire manufacturer in Southeast Asia, producing 
various products of tires, including radial tires, automobile bias tires and tubes, motorcycle tires and 
tubes, tire cord, and synthetic rubber.  As of March 31, 2005, the Company shareholders consisted of 
Garibaldi Venture Fund Ltd. (49.11%), Global Union Fiber Investment Ltd. (11.00%), Compagnie 
Financiere Michelin (10.00%), Cooperatives (0.17%), Director (0.08%), and Public (29.64%). 
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