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Rating Definition

An insurer rated WA has strong financial security
characteristics relative to other companies in
Indonesia. However, it is somewhat more likely to be
affected by adverse business conditions than are
insurers with higher ratings. The minus (-) sign
indicates that the rating is relatively weak within its
category.
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PEFINDO has assigned its igA- financial strength rating with stable outlook to PT
Reasuransi Syariah Indonesia (Relndo Syariah). The rating reflects the Company’s
strategic importance to PT Reasuransi Indonesia Utama (Persero) (Indonesia Re or the
Parent), moderate asset quality, and adequate liquidity. However, the rating is
constrained by ReINDO Syariah’s increasing pressure on its capitalization profile,
below average operating performance, and the challenges to expanding penetration
in sharia insurance.

The rating may be raised if PEFINDO sees a higher degree of support from Indonesia
Re as a result of the Company'’s significant and consistently increasing contribution to
the Parent. This must be accompanied by a steady improvement in its operating
performance and capitalization profile. The rating may be lowered if there is evidence
of lower support from Indonesia Re, such as a material decline in ownership, or if the
Parent suffers a significant deterioration in financial performance, which is also
indicated by Indonesia Re's rating downgrade. In addition, the rating may be lowered
if there is a significant decline in its business or financial profile.

Relndo Syariah provides reinsurance coverage, both life and general, under sharia
principles. It was initially established as the sharia business unit of Indonesia Re and
was spun off in June 2016. As of March 31, 2025 (1Q2025), its shareholders were
Indonesia Re (99.9975%) and KOPRINDO (0.0025%).

Financial Highlights

As of/for the year ended Mar-2025 Dec-2024 Dec-2023 Dec-2022
(Unaudited) (Audited) (Audited) (Audited)
Total assets [IDR bn] 1,041.1 1,038.8 990.2 946.3
Tabarru (participant) funds [IDR bn] (231.1) (228.2) (204.1) (175.2)
Total equity [IDR bn] 426.7 422.0 403.6 3834
Total investments (including cash) [IDR bn] 850.7 857.2 826.9 770.9
Net written contributions [IDR bn] 1229 4357 398.1 386.4
Net claims [IDR bn] 994 417.0 446.2 436.8
Underwriting surplus [IDR bn] (2.9) (24.1) (28.9) (82.4)
Net income (company) [IDR bn] 5.1 20.5 17.8 17.5
ROAA [%] *0.8 (0.4) (1.1 (6.8)
Loss ratio [%] 86.3 98.0 109.1 115.8
Net written contributions /equity [x] 1.2 1.0 1.0 1.0
Retention ratio [%] 82.0 76.7 76.9 68.0
Equity/total assets [%] 41.0 40.6 40.8 40.5
Risk based capital (RBC) [%] 125.0 125.0 125.0 150.0
USD exchange rate [IDR/USD] 16,588 16,162 15,416 15,592
*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
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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) andy/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. PEFIN DO 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 PEFIND O. PEFINDO is not responsible for publications by other parties of contents related to the ratings
given by PEFINDO.



