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PEFINDO CREDIT RATING INDONESIA

PT Perkebunan Nusantara Il (Persero)

PEFINDO reaffirmed at “4AA-" the ratings for PT Perkebunan Nusantara Il (Persero), hereafter PTP3 or the
Company, the Company’s Bond 1/A&B/2003 of IDR150 billion due in 2010, Bond 11/C/2004 of IDR35 billion due in
2011 and MTN (Medium Term Notes) of IDR400 billion due in 2012. The outlook of the ratings is “Stable”. The
ratings reflect the Company’s improving productivity from self-owned oil palm plantation, conservative financial
leverage, and relatively strong cash flow protection and adequate liquidity. However, the ratings are constrained
by the Company’s exposure to cyclicality of commodity price and unfavorable weather and the Company’s lower
profitability margins. PTP3 is a state owned plantation company engaged in palm oil and rubber plantation and
processing. At end of June 2009, the Company'’s plantation area amounted to 159,226 hectares (ha) consisting of
105,431 ha palm oil plantation, 37,788 ha rubber plantation and 16,006 ha for infrastructure and production
facilities etc. PTP3 is supported by 28,681 employees and equipped with 11 palm oil mills and 11 rubber
processing-facilities, all of which are located in North Sumatra.
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