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Kepada Yth.

PT Bursa Efek Indonesia (“Bursa”)
Gedung Bursa Efek Indonesia Tower | lantai 4
JI. Jend Sudirman Kav. 52-53

Jakarta

Up. Divisi Penilaian Perusahaan Sektor Jasa
Perihal : Keterbukaan Informasi Penyampaian Hasil Pemeringkatan

Dengan hormat,

Sesuai peraturan Otoritas Jasa Keuangan ("OJK") (d/h Bapepam-LK) Nomor IX.C.11.
tentang Pemeringkatan Efek Bersifat Utang Dan/Atau Sukuk, bersama ini kami sampaikan
surat terkait pengkinian hasil pemeringkatan atas Obligasi PT CIMB Niaga Tbk dari lembaga
rating PT Fitch Ratings Indonesia ("FitchRatings”) sebagaimana terlampir.

Demikian kami sampaikan, atas perhatiannya kami ucapkan terima kasih.

Hormat kami,
PT Bank CIMB Niaga Tbk

Wan Razly Abdulah Fransiska Oei
W(Birektur Strategi dan Keuangan Direktur Kepatuhan/Corporate Secretary

PT Bank CIMB Niaga Thk

JI. Jend. Sudirman Kav. 58 Jakarta 12190 Indonesia

Tel. (021) 250 5151 250 5252 250 5353 Fax. (021) 250 5205
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No. Ref.: 182/DIR/RAT/VIIL/2018

Kepada Yth.

Bapak Tigor M. Siahaan
Presiden Direktur

PT Bank CIMB Niaga Thk
Graha Niaga

Ji. Jendral Sudirman Kav. 58
Jakarta 12190

Perihal: Peringkat PT Bank CIMB Niaga Tbk.
PT Fitch Ratings Indonesia (“Fitch”) menurunkan/mengafirmasi peringkat-peringkat berikut ini;

~ Peringkat Nasional Jangka Panjang diturunkan menjadi *AA+(idn)’ dari *AAA(idn)'; Outlook Stabil.

- Peringkat Nasional Jangka Pendek diafirmasi *F1+(idn)".

- Peringkat Nasional Jangka Panjang untuk Obligasi Berkelanjutan I Bank CIMB Niaga Tahap II diturunkan
menjadi *AA+(idn)’ dari di *AAA(idn)".

- Peringkat Nasional Jangka Panjang untuk Obligasi Subordinasi II Bank CIMB Niaga diturunkan menjadi
*AA-(idn)y* dari *AA(idn)’.

Dalam menerbitkan dan memantau pemeringkatannya, Fitch mengandalkan informasi faktual yang diterimanya
dari para emiten dan underwriters dan dari sumber lainnya yang Fitch percayai kredibilitasnya. Fitch melakukan
pemeriksaan yang masuk akal sehubungan dengan informasi faktual sesuai dengan metodologi pemeringkatannya,
dan mendapatkan verifikasi yang masuk akal mengenai informasi tersebut dari sumber yang independen, sejault
sumber-sumber tersebut tersedia untuk efek tersebut atau dalam yurisdiksi tersebut.

Sifat pemeriksaan faktual yang dilakukan Fitch dan cakupan dari verifikasi pihak-ketiga yang diperoleh akan
berbeda-beda bergantung pada sifat dari efek yang diperingkat dan emiten yang menerbitkannya, ketenman-
ketentuan dan praktek dalam yurisdiksi dimana efek yang diperingkat ditawarkan/dijual atau dimana emiten
berada, tersedianya dan sifat dari informasi publik yang relevan, akses terhadap manajemen dari emiten dan para
penasihatnya, tersedianya verifikasi pihak ketiga yang sudah tersedia sebelumnya seperti laporan audit, surat-surat
mengenai prosedur-prosedur yang telah disepakati sebelumnya, appraisals, laporan aktuaria, laporan teknis, opini
legal dan laporan lainnya yang disediakan oleh pihak ketiga, tersedianya sumber verifikasi pihak ketiga yang
independen dan kompeten sehubungan dengan efek tertentu atau dalam yurisdiksi tertentu dari emiten, den
banyak faktor-faktor lainnya.

Para pengguna pemeringkatan Fitch hendaknya mengerti bahwa pemeriksaan faktual atau verifikasi pihak ketiga
manapun tidak dapat memastikan bahwa semua informasi yang diandalkan Fitch sehubungan dengan proses
pemberian peringkat akan pasti akurat atau lengkap. Sehingga, para emiten dan penasihatnyalah yang bertanggung
jawab atas keakuratan dari informasi yang mereka sediakan bagi Fitch dan bagi pasar dalam dokumen penawaran
dan laporan-laporan lainnya. Dalam menerbitkan pemeringkatannya, Fitch harus mengandalkan pekerjaan dari
para ahli, termasuk auditor independen sehubungan dengan laporan keuangan dan pengacara sehubungan dengan
permasalahan legal dan pajak. Lagi pula, pemeringkatan berpandangan kedepan dan menggambarkan asumsi dan
perkiraan mengenai kejadian-kejadian di masa depan, yang pada dasarnya tidak bisa diverifikasi sebagai fakta.
Oleh karena itu, walaupun fakta-fakta yang ada sekarang dapat diverifikasi, pemeringkatan dapat dipengaruhi oleh
kejadian-kejadian atau kondisi lainnya di masa depan yang tidak dapat diantisipasi pada saat peringkat
dipublikasikan atau ditetapkan.

Fitch terus berusaha meningkatkan kriteria dan metodologi pemeringkatannya, dan secara berkala memperbaharui
penjelasannya sehubungan dengan kriteria dan metedologinya terhadap efek jenis tertentu dalam situs webnya.
Metodologi dan kriteria yang digunakan untuk menentukan suatu tindakan pemeringkatan adalah metodologi dan
kriteria yang berlakn pada saat keputusan peringkat tersebut dilakukan, yaitu tanggal komentar atas peringkat

PT Fitch Ratings Indonesia, DBS Bank Tower, 24" Floor, Suite 2403, JL Prof. Dr. Satrio Kav 3-5, Jakarta 12940
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tersebut diberikan. Setiap komentar yang diberikan untuk setiap tindakan pemeringkatan menyediakan informasi
mengenai kriteria dan metodologi yang digunakan untuk menghasilkan peringkat yang telah diberikan, yang dapat
berbeda dari kriteria dan metodologi umum untuk tipe efek yang sama yang terdapat di situs web pada waktu-
waktu tertentu. Untuk alasan ini, anda hendaknya selalu memperhatikan komentar atas tindakan pemeringkatan
yang bersangkutan untuk informasi yang paling akurat berdasarkan peringkat apapun yang diberikan.

Pemeringkatan ini didasarkan atas kriteria dan metodologi yang ditetapkan Fitch dan yang secara berkelanjutan
dievaluasi dan diperbaharni, Maka, pemeringkatan adalah produk pekerjaan kolektif dari Fitch dan tidak ada
pribadi atau sekelompok pribadi yang secara terpisah bertanggung jawab atas scbuah peringkat. Semua laporan
Fitch adalah hasil kerjasama. Individu yang diidentifikasi dalam laporan Fitch, terhubung, tetapi tidak secara

pribadi bertanggung jawab atas opini yang dinyatakan disana. Individu tersebut dicantumkan hanya untuk tujuan
komunikasi.

Pemeringkatan bukanlah sebuah rekomendasi atau saran, baik secara langsung ataupun tidak langsung, kepada
anda atau orang lain manapun untuk membeli, menjual, melakukan, atau menahan investasi, pinjaman atau efek
apapun atau untuk menentukan strategi investasi apapun sehubungan dengan investasi, pinjaman atau efek apapun
atau emiten apapun. Pemeringkatan tidak mengomentari kewajaran dari harga pasar, kecocokan dari investasi
manapun, pinjaman atau efek untuk investor tertentu (termasuk namun tidak terbatas pada, penerapan prinsip
akuntansi dan/atau peraturan regulator tertentu), atau sifat bebas pajak dan kena pajak dari pembayaran yang
dibuat sehubungan dengan investasi, pinjaman atau efek apapun. Fitch bukanlah penasihat anda, Fitch juga tidak
menyediakan bagi anda atau bagi siapapun juga nasihat apapun secara finansial, legal, auditing, akuntansi,
appraisal, penilaian atau jasa aktuaria. Sebuzh peringkat hendaknya tidak dipandang sebagai pengganti dari jasa
atau nasihat tersebut.

Penetapan peringkat oleh Fitch bukan merpakan persetujuan daxi Fitch untuk menggunakan namanya sebagai
ahli sehubungan dengan pernyataan registrasi apapun atan pendaftaran apapun dibawah undang-udang AS, Inggris
atau undang-undang efek lain manapun. Fitch tidak menyetujui dimasukkannya peringkat Fitch atau surat ini yang
memberitahukan tindakan pemeringkat Fitch di dalam dokumen penawaran apapun.

Adalah penting bagi anda untuk secepatnya menycdiakan semua informasi yang bisa jadi penting sehubungan
dengan pemeringkatan sehingga pemeringkatan kami dapat terus memadai. Peringkat dapat dinaikkan,
diturunkan, ditarik, atau digantikan i Raeting Watch yang dapat disebabkan oleh karena perubahan dalam, atau
tambahan atas, akurasi, atau kurang lengkapnya informasi atau untuk alasan lainnya yang Fitch anggap cukup
untuk melakukan tindakan-tindakan diatas.

Tidak ada hal apapun dalam surat ini yang dapat dimaksudkan atau diartikan sebagat pembuatan hubungan fidusia
antara Fitch dengan anda atan antara Fitch dengan pengguna pemeringkatannya.

Kami senang mendapatkan kesempatan untuk memberikan layanan jasa kami kepada Anda. Apabila kami dapat
mermbantu lebih jauh, silahkan menghubungi kami di +6221-29886800.

Hormat kami,
Fitch
@)‘:::VQI/
Indra KamponM Eddy Harludali
President Director Rating Director
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Fitch Downgrades Ratings on CIMB's Indonesian Subsidiaries

Fitch Ratings-Singapore/Jakarta-13 August 2018: Fitch Ratings has downgraded PT Bank CIMB Niaga Tbk's (CIMB
Niaga) Long-Term Issuer Default Rating (IDR) to 'BBB-' from 'BBB"'. At the same time, Fitch Ratings Indonesia has
downgraded the bank's National Long-Term Rating to 'AA+(idn)' from 'AAA(idn)', and downgraded the National
Long-Term Rating on its financing subsidiary, PT CIMB Niaga Auto Finance (CNAF), to ‘AA{idn)' from 'AA+({idn).
The Outlocks are Stable. The National Ratings on CIMB Niaga's debt issuance have also been downgraded, A full
list of rating actions is at the end of this rating action commentary.

The downgrades are a result of Fitch's revised view of Malaysia-based CIMB Bank Berhad, which we have aligned
with our cansolidated view of parent CIMB Group Holdings Berhad (CIMB) due to their integrated management and
strategy. They also reflect Fitch's expectation that key financial indicators for CIMB Bank Berhad, which have
remained at the lower end of local peers, are not likely to approach levels commensurate with our previous view,
notwithstanding the improvement in recent years,

'AA" National Ratings denote expectations of low default risk relative to other issuers or abligations in the same
country. However, changes in circumstances or economic conditions may affect the capacity for timely repayment to
a greater degree than is the case for financial commitments denoted by a higher rated category.

'F1' National Ratings indicate the strongest capacity for timely payment of financial commitments relative to other
issuers or abligations in the same country. On Fitch's National Rating scale, this rating is assighed to the lowest
default risk relative to others in the same country. Where the liquidity profile is particutarly strong, a2 "+" is added to
the assigned rating.

KEY RATING DRIVERS

CIMB Niaga's IDRs, Support Rating and National Rafings reflect Fitch's view that the bank would be highly likely to
receive extraordinary support from its 92.5%-owner CIMB, if needed, given its strategic importance to CIMB's
south-east Asian franchise.

The ratings on CNAF reflect Fitch’s expectation that it is likely to receive timely extracrdinary support from its
shareholder, CIMB Niaga, and ultimately CIMB, if needed. CNAF's auto-loan financing accounted for about 17% of
CIMB Niaga's consumer loan portfolio at end-1Q18.

DEBT RATINGS

The rating on CIMB Niaga's rupiah-denominated senior bonds is the same as its National Long-Term Rating in
accordance with Fitch's rating criteria. Its legacy subordinated debt is rated two notches below the National Long-
Term Rating, reflecting the subordinated status and the risk that distributions must be deferred and accumulated if
they could cause CIMB Niaga's capital ratios to not comply with minimum regulatory requirements.

RATING SENSITIVITIES
CIMB Niaga's and CNAF's ratings are sensitive to Fitch's view of CIMB's ability and propensity to support its
subsidiaries.

DEBT RATINGS
Any changes in CIMB Niaga’s National Long-Term Rating would affect the ratings on its debt issues.

The rating actions are as follows:

CIMB Niaga
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Long-Term Fareign-Currency IDR downgraded to 'BBB-' from 'BBB'; Outlook Stable
Short-Term Foreign-Currency IDR affirmed at 'F3'

Support Rating affirmed at "2'

National Long-Term Rating downgraded to 'AA+{(idn)' from "AAA(idn)"; Qutlook Stable
National Short-Term Rating affirmed at 'F1+(idn)’

Rupiah senior debt rating downgraded to 'AA+(idn)’ from "AAA(idnY

Rupiah senior debt programme rating withdrawn as it has expired

Rupiah subordinated debt downgraded to 'AA-(idn) from 'AA(idn)

CNAF
National Long-Term Rating downgraded to ‘AA{idn)' from 'AA+(idn)’; Outlook Stable
National Short-Term Rating affirmed at 'F1i+{idn)’

Contact;

Primary Analysts

Ambreesh Srivastava (International Ratings for CIMB Niaga)
Senior Director

+65 6796 7218

Fitch Ratings Singapore Pte Limited

One Raffles Quay, South Tower #22-11

Singapore 048583

Gary Hanniffy, CFA {National Ratings for CIMB Niaga)
Director

+62 21 2988 6808

PT Fitch Ratings Indonesia

DBS Bank Tower

24th Floor, Suite 2403

JI. Prof. Dr. Satrio Kav 3-5

Jakarta, Indonesia 12940

Svyaiful Adrian, CFA (National Ratings for CNAF)
Associate Director
+62 21 2988 6810

Secondary Analyst

Gary Hanniffy, CFA (International Ratings for CIMB Niaga)
Director

+62 21 2988 6808

Committee Chairperson
Sabine Bauer

Senior Director

+852 2263 9966

Media Relations: Leslie Tan, Singapore, Tel: +65 6736 7234 , Email: leslie.tan@fitchratings.com

Note to editors: Fitch's National ratings provide a relative measure of creditworthiness for rated entities in countries
with relatively low international sovereign ratings and where there is demand for such ratings. The best risk within a
country is rated 'AAA' and other credits are rated only relative to this risk. National ratings are designed for use
mainly by local investors in local markets and are signified by the addition of an identifier for the country concerned,
such as 'AAA(idn) for National ratings in Indonesia. Specific letter grades are not therefore internationally
comparable.

hitps:itwww.fitchratings.com/site/pr/10041379
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Additional information is available on www.fitchratings.com

Applicable Criteria

Bank Rating Criteria (pub. 22 Jun 2018} (https://www fitchratings.com/site/re/10034713)

National Scale Ratings Criteria (pub. 18 Jul 2018) (https://www.fitchratings.com/site/re/10038626)

Non-Bank Financial Institutions Rating Criteria (pub. 22 Jun 2018) (hitps:/fwww.fitchratings.com/site/re/10034715)

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form (https:/fwww.fitchratings.com/site/dodd-frank-disclosure/10041379)
Solicitation Status {https://www.fitchratings.com/sitefpr/10041379%solicitation)

Endorsement Policy (https:/fwww. fitchratings.com/regulatory)

ALL FITCH CREDIT RATINGS ARE SUBJECT TC CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:

HTTPS:/MWW, FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC
WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE
AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS
OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES
ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE. DIRECTORS AND
SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT
HTTPS./MWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY HAVE PROVIDED ANOTHER
PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN
BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004.
Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in who'e or in
part is prohibited except by permission. All rights reserved. In issuing and maintaining its ratings and in making
other reports (including forecast information), Fitch relies on factual information it receives from issuers and
underwriters and from other scurces Fitch believes to be credible. Fitch conducts a reasonable investigation of the
factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification
of that information from independent sources, to the extent such sources are available for a given security orin a
given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold andfor the issuer is located, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing
third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of independent and
competent third- party verification sources with respect to the particular security or in the particular jurisdiction of the
issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification ¢an ensure that all of the information Fitch relies on in
connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings
and forecasts of financial and other information are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification
of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the
time a rating or forecast was issued or affirmed.

The information in this report is provided “as is" without any representation or warranty of any kind, and Fitch does
hot represent or warrant that the repert or any of its contents will meet any of the requirements of a recipient of the
report. A Fitch rating is an opinicn as to the creditworthiness of a security. This opinion and reports made by Fitch
are based on established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore,
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ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely
responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk,
unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports

- have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible for,
the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is
neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the
issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time
for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a
recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the
suitability of any security for a particular investor, ar the tax-exempt nature or taxability of payments made in respect
to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating
securities. Such fees generally vary from US$1,000 to US$750,000 {or the applicable currency equivalent) per
issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from
US$10,000 to US$1,500,000 {or the applicable currency equivalent). The assignment, publication, or dissemination
of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any
registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000
of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relafive efficiency of electronic
publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to
print subscribers.
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Ply Ltd holds an Australian financial
services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only.
Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the
meaning of the Corporations Act 2001
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized
Statistical Rating Organization (the "NRSRQ"). While certain of the NRSRO's credit rating subsidiaries are listed on
ltem 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRQO (see
https:/iwww.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO {the
"non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO.
However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the
NRSRO.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entityfissuer or a related
third party. Any exceptions follow below.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group's websites. Learn more
{https:/hww.thefitchgroup.com/site/policies)}.

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated entities
within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Regulatory Disclosures (hitps://www fitchratings.com/regulatory) page. The
endorsement status of all International ratings is provided within the entity summary page for each rated entity and
in the transaction detail pages for all structured finance transactions on the Fitch website. These disclosures are
updated on a daily basis.
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