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Kepada Yth.
Attention fo.

Kepala Eksekutif Pengawas Pasar Modal
Otoritas Jasa Keuangan ("OJK")

Gedung Sumitro Joyohadikusumo

JI. Lapangan Banteng Timur 1 — 4, Jakarta 10710

Perihal Penyampaian Peringkat PT. AKR
Corporindo, Thbk., dan Obligasi
/2012

Dengan hormat,

Mengacu kepada perihal tersebut di atas, bersama ini
kami sampaikan Press Release PT. Pemeringkat
Efek Indonesia (PEFINDO) tanggal 5 Oktober 2016:
PEFINDO Menetapkan Kembali Peringkat “isAA-*
Dengan Outlook Positif Untuk PT. AKR Corporindo,
Tbk., dan Obligasi 1/2012.

Demikian kami sampaikan. Atas perhatian dan
ketjasama vyang diberikan, kaml ucapkan terima
kasih.

Hormat Kami / Best Regards,
PT. AKR Corporindo, Tbk.

Suresh Vembu s
Direktur / Director 7

Tembusan / Cc:
1. PT. Bursa Efek Indonesia
a) Direksi _
b} Divisi Penilaian Perusahaan Group 2
2. PT.Bank Mega Tbk. (Wali Amanat)

Jakarta, (€  Oktober 2016

Subject Submission of Rating of PT, AKR
Corporindo, Tbk., and lts Bond
2012
With due respect,

Referring fo the above mentioned subject, herewith
we submit the Press Release of PT. Pemeringkat
Efek Indonesia (PEFINDO) dated on October &
2016: PEFINDO has Affirmed “gAA-" with Positive
Outlook Ratings for PT. AKR Corporindo, Tbk., and
its Bond I/2012. -

Thank you for your kind atfention and cooperation.

Wisma AKR 7-8th floor, JI. Panjang No. 5, Kebon Jeruk, Jakarta 11530, Indonesia
Tel: +62-21 631 1110, 531 1555-1549, Fapt: +62-21 531 1128, 531 1308, 631 1388, Webslte: www.ckr.co.id
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. CREDIT PROFILE FINANCIAL HIGHLIGHTS

As offfor the year ended Jun-2016 Dec-2015 Dec-2014 Dec~2013
Corparate Rating wAAPositive (Un-audited) (Audited)  (Audited)  (Audited)

Total Adjusted Assets [IDR Bn] 15,304.7 15,1324 14,690.6 14,443.8
Rated Issues Total Adjusted Debt [IDR Bn] 4,000.4 3,856.1 4,126.4 5,145.8
Bond I/2012 wAA-  Total Adjusted Equity [IDR Bn] 7,865.3 7,215.4 5,866.1 5,185.5

Total Sales [IDR Bn] 7,368.0 19,7648  22,468.3 22,3379
Rating Period EBITDA [IDR Bn] 847.0 1,797.9 1,345.8 1,083.8
October 3, 2016 — Octeber 1, 2017 Net Income after MI [IDR Bn] 585.6 1,033.6 810.1 648.3

EBITDA Margin [%] 11.5 9.1 6.0 4.9
Rating History i Adjusted Debt/EBITDA [X] : *24 21 : 3.1 4.7
ocT 2015 wlA-/Stable  Adjusted Debt/Adjusted Equity [X] 0.5 Q.5 0.7 1.0
OCT 2014 AA/Stable  FFO/Adjusted Debt [%] *31.6 34.3 21.6 14.3
ocT 2013 WA/ Stable  EBITDAJIFCCI [X] 77 7.0 4.5 4.5
oCT 2012 wAA-/Stable  USD Exchange Rate [IDR/USD] 13,180 13,795 12,440 12,189

FRO = EBITDA - IFCCT + Interest Income — Current Tax Expersa

EBITDA = Operating Profé + Depreciafion Expense + Amortization Expensa

IFCLY = Gross Inferest Expense + Cther Financlal Charges + Capltalized Interest; (FX Loss not included)

Mi= Minority Interest Hrnuslized

The above rafios have been computed based on information from the company and published accounts. Whera agplicabls,
some iterns have been reclassiied accoraing o PEFRINDO'S definitions.

PEFINDO affirms “,3AA-" ratings for PT AKR Corporindo Tbk and its Bond 1/2012, “positive” outlook

PEFINDO has affirmed its “wAA-" ratings for PT AKR Corporindo Thk {AKRA) and its Bond I/2012. However, we revised the rating
outlook to “positive” from “stable” in anticipation of potential improvement in the Company's capital structure and cash flow
pratection measures along with the resuit of optimal cost management in its fuel distribution business as well as potential higher
revenue from the fand sales of its industriat estate, without any significant debt incurred by the Company.

An abligor rated sAA differs from the highest rated obligors only to a small degree, and has a very strong capacity to meet its long-
term financial commitments relative to that of other Indonesian cbligars.

The Minus {-) sign in a particular rating indicates that the rating is relatively weak within the respective rating categaery.

The ratings reflect steady demand for fuef in Indonesia, the Company's extensive logistic infrastructure network, and strong cash flow
protection and liquidity. These strengths are partly offset by risks related to the further development in the industrial estate and

exposure to downturn in mining sector.

The ratings may be raised if AKRA coukl achieve its land sales target on industrial estate and maintain efficient cost management [n its
fuel distribution business, while maintaining a conservative financial policy as indicated by debt to EBITDA ratio at less than 2.0x on a
sustainable basis. The outfook will be revised to stable [f the Company aggressively finances Its expansion with debt that is substantially
larger than projected, which could weaken its capital structure and cash flow protection measures, and/or the fuel price sign ificantly

drops, which could adversely affect its cash flow and profitability.

AKRA s engaged in the trading and distribution of fuel and basic chemicals in Indonesla. Through its subsidiaries, It Is also inveived in
loglstics, manufacturing, coal mining, integrated industrial estate and port businesses, In addition to its businesses in Indonesfa, AKRA
has a manufacturing company and container and bulk commodity river ports In southern China. As of June 30, 2018, its shareholders
consisted of PT Arthakencana Rayatama (58.6%), management (1.0%), and the public (40.4%, each below 5% ownership).
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DISCLAIMER

PT Pemeringkat Efek ndonesia (PEFINDO) does nof guarantee the accuracy,
cannot be held lisble for ifs use, ffs parfial use, fack of use, fn combination with other products or used sololy,
its use in any Investment or ofher kinds of fnancial decision making on which this report or publication Is
Indliract, Incidental, exemplary, compensatory, punitive, spacial or cansequential damages, cosls, expenses, legal s, or losses inctuding but not Bmiled to lost profits ard
opportunfly costs in connection with any use of the contents of this report or publication. Credit analyses, inchuding ratings, and stafernents in this report or publication are
slalements of opivion as of the date ihey are expressed and not stalements of fac! or recommendafions fo purchase, fiold or sell any securities or lo make any fnvestmen!
decision. The confenls cannct be a substifute for the kil fudgment and experience of Iifs users, s managerment amployaas andfor clients In making Investment or olher
husiriess decisions. PEFINDO afso assumes no obigalion fo update the content following publication in any form, PEFINDO does nof act as fiduclary or an Investment advisor.
While PEFINDO has obfained Information from sources #f befieves lo be refiable, PEFINDO doas rot perform an audit and does nof undertake due dligence o mdependent
verification of any Informafion used as the base of and presented in ihis reporf or publication. PEFINDO keeps lhe acliviies of its analyfical units separate from ifs business
unifs fo preserve ndependence and objectivily of its analyfival processes and producls. As a resutt, cerfain unifs of PEFINDO may have information that is iot available fo other
he confidentlality of certain non-public information recaived i connection with sach analylical process.

units. PEFINDO has established policles and procedures to mafntain &
PEFINDO may raceive compensalion for ifs rafings and ofher analytical work, noimally front issuers of securities. PEFINDO reserves the right fo disseminafe ils opinfons and

analyses. PEFINDO pubiic refings and enalyses are made avallable on its Website, hitp:iwww.pefindo.com  (free of charge) and frough olher subscripiion-basad services,

and may be distributed through ofher means, inchicing via PEFINDO publications and third party rodistributors. informafion in PEFINDO's website and s use fail under ihe
resticlions and disclaer stated above. Reproduction of the content of this raport, In fisll or in pa, fs subject fo wiitfen approval from PEFINDO.

completenass, imefiness ar avaliability of the confents in iis report or publication. PEFINGO
nor can it be held responsible for the rosult fom its use or lack of
basad. In no event shall PEFINDO be heid #able for any direct,
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CREDIT PROFILE FINANCIAL HIGHLIGHTS
As of/for the year ended Jun-2016 Dec-2015 Dec-2014 Dec-2013
Corporate Rating AA Positive (Un-audited)  (Audited) (Audited)  (Audited)
Total Adjusted Assets [IDR Bn] 15,304.7 15,132.4 14,690.6 14,443.8
Rated Issues Total Adjusted Debt [IDR Bn) 4,000.4 3,856.1 4,126.4 5,145.8
Hond /2012 wAd-  Total Adjusted Equity {IDR Bn] 7,865.3 7,215.4 5,866,1 5,185.5
Total Sales [IDR Bn] 7,368.0 19,7648 22,4683 22,3379
Rating Period EBITDA [EDR Bn] 847.0 1,797.9 1,3458 1,083.8
Octaber 3, 2016 — October 1, 2017 Net ITncome after MI [IDR Bn] 585.6 1,033.6 810.1 648.3
EBITDA Margin [%] 11.5 a.1 6.0 49
Rating History - - - : - - Adjusted Debt/EBITDA [X] - - - 2.4 2.1 3.1 . 4.7
oCT 2015 wAASStable  Adjusted Debt/Adjusted Equity [X] 0.5 0.5 0.7 1.0
ocT 2014 wAA/Stable  FFOfAdjusted Debt [%] *31.6 34.3 216 14.8
ocr 2013 A/ Stable  EBITDA/IFCCI [X] 7.7 7.0 4.5 4.5
13,180 13,795 12,440 12,189

ocr 2012 wAAYStable  USD Exchange Rate [IDR/USD]

FFO = EBITDA — IFCCT + Interest Income ~ Chirrent Tax Expense
EBITOA = Qperating Frofit + Depreciation Expense + Amuoriization Expense
JFCCT = Gioss Intorest Expense + Otiter Finandal Charges + Capitalized Intarest; (FX Loss pol ncluded)

MI= Minorlly Interest *Annvabized
The above ratios have been compuied based on information from the company and published accaunts. Where appiicable,

some ftems have been reciassiifed according ko PEFINDGS dellaltions,

PEFINDO menetapkan kembali peringkat “3;AA-" untuk PT AKR Corporindo Tbk dan Obligasi 1I/2012,
outlook positif

PEFINDO menetapkan kembali peringkat “aAA-" untuk PT AKR Corporindo Tbk (AKRA) dan Obligasi I/2012. Namun, kami merevisi
outlook peringkat menjadl “positif” dari “stabli’ untuk mengantisipasi potensi perbalkan struktur permodalan dan proteksi arus kas
Perusahaan sebagai akibat dari manajemen biaya yang optimal dalam bisnis distribusi bahan bakar dan juga potensi pendapatan yang
lebih tinggi dari penjualan lahan di kawasan industrinya, tanpa diikut! penambahan utang yang signifikan oleh Perusahaan.

Obligor dengan peringkat wAA memiliki sedikit perbedaan dengan peringkat tertinggi yang diberikan, dan memifiki kemampuan yang
sangat kuat untuk memenuhi komitmen keuangan jangka panjang relatif dibandingkan terhadap obligor Indonesia lainnya,

Tanda Kurang (- menunjukkan bahwa peringkat yang diberikan relatif lemah dan di bawah rata-rata kategori yang bersangkutan.

Peringkat yang diberikan mencerminkan permintaan yang stabil terhadap bahan bakar minyak di indonesla, jaringan Infrastruktur
logistik Perusahaan yang ekstensif, dan proteksi arus kas dan fikuiditas yang kuat. Peringkat dibatasi oleh risiko yang dihadapi
Perusahaan dalam pengembangan lebih lanjut pada kawasan industi dan paparan terhadap ristko penurunan dalam Induste!

pertambangan.

Peringkat akan dinaikkan jika AKRA dapat mencapal target penjualan lahan di kawasan industrinya dan mempertzhankan manajemen
biaya yang efisien dalam hisnis distribusl bahan bakarnya, dengan tetap menjaga kebliakan keuangan yang konservatif yang
ditunjukkan dengan rasic utang terhadap EBITDA lebih rendah dari 2,0x secara berkelanjutan. Outfook peringkat akan direvisi menjadi
stabil jlka Perusahaan agresif memblayal ekspansi usahanya dengan utang dalam jumiah yang lebih besar dari yang diproyeksikan,
yang dapat melemahkan ukuran-ukuran struktur permodalan dan proteksi arus kasnya, dan/atau terfadi penurunarn harga bahan bakar
secara signifikan yang dapat berdampak negatif terhadap arus kas dan profitabiiitas Perusahaan.

AKRA bergerak dalam bisnis perdagangan dan distribusl bahan bakar serta kimla dasar di Indonesia. Melalui anak usahanya,
Perusahaan juga bergerak dalam bidang usaha logistik, manufaktur, tambang batubara, dan kawasan industri yang terintegrasi dan
pelabuhan. Selain bisnis di Indonesia, AKRA memilikl perusahaan manufaktur dan bidang jasa pelabuhan sungal untuk kontziner dan
komeoditas curah di daerah China bagian Selatan. Pada 30 Juni 2016, pemegang saham Perusahaan terdiri dari PT Arthakencana
Rayatama {58,6%), manajemen Perusahaan (1,0%), dan publik (40,4%, masing-masing dengan kepemilikan di bawah 5%).

34 Cktober 2016
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DISCLAIMER
PT Pemeringkaf Efok indonesta (PEFINDO} tidak menjamin akurasi, kelengkapan, kelepatan waktu afat ketersadtiaan Isf faporan atau publikas! ini, PEFINDO fidak
in f juga

bertanggung fawab unfuk penggunaan, penggunaan sebagian, idak fengkapnya penggunaan, pengqunaan bersama produk fain atau penggunaan tersendid, sela
fidak bertanggung jawab afas hasif dar penggunaan atau kurangnya penggunaan defam seliap keglatan investasi alau fenis pengambilan kepulusat keuangen lain yang
didasarkan alas fapwran atau publicas! Ini. PEFINDO fidak bertanggung jawab kepada pihak mana pun secara langsung, tidak langsung, insldenti, bersifat kompensasi,
sebayal penalli, atau konsekuens? khusus afas fedadinya atau munculnya kerusakan, ongkos, Jasa legal alau ganti kerugian (flermasuk mamun idak terbalas pace Kehiiangan
pendapatan atau kehilangan keunfungan dan biaya oportunifas) sehubtngan dengan pengyunaan maler faporan atay pubikasi Ini. Anatisa krodi, fermasuk pemeringkatan,
tlan pemyataan dalam faporan atau publikasi inf adalah pendapat kami pada tanggal dibuat, dan bukan pengungkapan fakia alau rekemendast tintuk membe, menahan atat
meriual efok alay untuk membual kepulusan investast. Isi materi laporan bukan merupakan penggant keahlan, pemahaman dan pengalaman dari para penggunanya,
karyawan manafemen dar/atau kiion dalem melakubkan invostasi atau delam mengarnbll keputusan bisnis lafnnya, PEFINDG Juga fidak memilk kewafiban untuk memperbarii
raleri publikas! in dalam bentuk apapun, PEFINDO tidak bertindak sebagaf fidusia atau penasfiat investasl Wafaupun PEFINDG felah memperoleh informasi dan sumber-
sumber yang dlanggap dapat disndalkan, PEFINDO fidak melakuken audit dan fidak melakukan uf lunfas ety verifkast independen dart setiap informas! yeng digunakan
sebagal dasar dan disafikan dalam laporan alau publikasi in. PEFINDO memisahkan keglatan unit anaftis darf unit usaha untuk menjaga independensi dan objekfivifas dan
prases dan produk kegiatan anailitis. Karena flu, unit-urit terfentis of PEFINDO dapat memiikl informasi yang tidak dimitikl oleh unif-unit lainnya. PEFINDO lelah menelapkan
kebijakan dan prosedur uniuk menjage kerahastaan informast non-publik terterty yangt diterima sehubungan dengan proses anallls, PEFINDO mendapaikan kompersasi dari
pekerjiaan pemoringkatan dan pekerjaan anatiis lainnya, biasanya dar emiten sekuritas. PEFINDO berhak untuk menyiarkan pendapat dan analisa. Perngkat dan analisa
PEFINDO yang dipublikasi fersedia df sifus infemel, hitp:#aww. pefindo.com (gratls) dan melatii layanan fain berbayar/berlangganan, dan dapat didiséribusikan melall cara-
cara lain, termastik melall pubfikast PEFINDO dan pihak fainnya. Informas/ pada sitiis PEFINDO dan penggunaannya masuk dalam batasan dan disciaimer yang dinyaiakan

of afas. Reprodukst sebagian alau seluruh isi laporan i, waiits mendapat persefujuan forfufis dari PEFINDO.
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