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PEFINDO CREDIT RATING INDONESIA 

Indofood Sukses Makmur Tbk. 
PEFINDO affirmed its “idAA” ratings for PT Indofood Sukses Makmur Tbk. (INDF or the Company) 
and the Company’s Bond II/2003 and Bond III/2004 totaling IDR2.5 trillion.  On July 12, 2005, INDF 
has fully repaid its matured Bond I/2000 of IDR1 trillion.  The ratings action is supported by the 
Company’s superior market position in food industry, highly diversified business portfolio and high 
vertically integrated operations.  Nevertheless, the ratings are mitigated by the Company’s high 
leverage level and tightening competition within the industry.  INDF operates nine business lines 
namely noodles, flour, edible oils and fats (EOF), plantation, snack foods, baby foods, food 
seasonings, distribution, and packaging, where its four main divisions (noodles, flour, EOF and 
distribution) contributed 95.4% of the Company’s total revenue in 2004.  As to date, INDF’s major 
shareholder is CAB Holdings Ltd. with 51.53% ownership.  
 

Rating Period: September 8, 2005 – July 1, 2006  
Contact Analyst: Vonny Widjaja & Niken Indriarsih 
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