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PEFINDO CREDIT RATING INDONESIA 
 

PT Berlian Laju Tanker Tbk. 
 

PEFINDO downgraded the ratings for PT Berlian Laju Tanker Tbk. (the Company or BLTA), its Bond III/2007 of IDR700 
billion (due in July 2012) and Sukuk Ijarah Bond I/2007 of IDR200 billion (due in July 2012) to “idA” and “idA(sy)” from 
“idA+” and “idA+(sy)”.  At the same time, PEFINDO also assigned “idA” and “idA(sy)” for the Company’s proposed Bond 
IV/2009 of IDR500 billion and Sukuk Ijarah Bond II/2009 of IDR200 billion. The outlook for the ratings is revised to 
“Stable” from “Negative”. The proceeds of new bond issuance will be used for installment payment of vessel under 
construction (IDR468 billion), debt refinancing (IDR182 billion), and working capital (IDR50 billion). 
 

The downgrade is driven by the Company’s risk exposure to freight rate volatility and lower vessels employment, highly 
leveraged capital structure, average cash flow protection and liquidity pressure in the near term. However, the following 
factors continue to support the Company’s rating: strong position in liquid shipping business, potential business from the 
implementation of the cabotage principle, diversified product carried and route served.  
 

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. 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 (53.34%) and 
public (46.66%). BLTA owns 43 chemical tankers (total capacity of 598,447 DWT/Dead Weight Ton), 13 oil tankers 
(899,223 DWT), 10 gas tankers (58,364 DWT), 1 FPSO tanker (60,874 DWT) and 20 charter vessels (430,379 DWT). 
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