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PEFINDO CREDIT RATING INDONESIA

PT Berlian Laju Tanker Tbk.

PEFINDO revised PT Berlian Laju Tanker Tbk. (BLTA or the Company)’s outlook to “Negative” from “Stable” due to
potential impact from slowing global economic to the Company’s business profile. Weakening demand for shipping
business could decrease freight rate and vessel employment rate. And the Company’s aggressive financial capital
structure makes its overall performance sensitive to unfavorable changes in its business environment.

However, PEFINDO still maintains the ratings for BLTA and its Bond 111/2007 of IDR700 billion (due in July 2012) at
“i¢A+" and the Company’s Sukuk ljarah Bond 172007 of IDR200 billion (due in July 2012) at “4A+sy,". The ratings reflect
BLTA’s favorable fleet profile, superior position in liquid shipping business and well diversified business segments.
Nonetheless, the ratings are constrained by the Company’s risk exposure of freight rate volatility and lower vessels
employment, highly leveraged capital structure and weakening cash flow protection.

BLTA is a shipping company, which focuses on shipment of liquid products (chemicals, oil, gas and edible oil) throughout
Asia, Middle East, Europe, South and North America. In November 2007, BLTA acquired Chembulk Tankers LLC (CTL)
with total acquisition cost of USD850 million. BLTA is a public company listed at the Indonesia Stock Exchanges and
Singapore Stock Exchanges. The Company’s current shareholders consist of PT Tunggaladhi Baskara (50.13%), treasury
shares (8.99%) and the public (40.88%).
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