




















































b.

amend    the    Articles    of    Association    as

referred   to   in   Article   4   paragraph    (7)

letter  b.

This   amenchent   to   the   Articles   of   Association

in   order   to   increase   the   authorized   capital

becomes    effective    after    trie    making    of    the

capital  deposit,   which  results  in  the  amount  of

paid-up   capital   is   at   least   25%    (twenty-five

percent)   of  the  authorized  capital   and  has   the

same    rights    as    other    shares    issued    by    the

Company   with   due   observance   of   the   provisions

in     this     Articles     of     Association,     without

prejudice  to  the  Company's  obligation  to  obtain

the  approval   of  amendments  to  this  Articles   of

Association   from  the   Minister   in   the   field   of

Law   for  the   implementation   of   such   increase   of

paid-up  capital.

(8)        Any  increase  of  capital  through  the  issuance  of  Equity

Securities   may  deviate   from  the   above   provisions   if

the   laws  and  regulations   specifically   in  the   Capital

Market     sector    and    the     regulations    of    the     Stock

Exchange   at   the   place   where   the   Cc7mpany's   shares   are

listed  determine  otherwise.

(9)         The    GMS,    as    referred   to    in    this   Article,    must    be

attended   by   Series   A   Dwiwarna   shareholder,    and   the
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(1)

resolution   of   the   meeting   must   be   approved   by   the

Series  A  Dwiwarna  shareholder.

SHARES

Article  5

The    Company    shares    are    shares   with   the   benef icial

owner   and   issued   under   the   name   of   the   owner   who   is

registered    in    the    Register    of    Shareholders,    which

consists  of :

Series  A  Dwiwarna  Shares  which  can  only  be  owned

by  the  Republic  of  Indonesia;   and

Series  a  shares  can  be  owned  by  the  Republic  of

Indonesia  and/or  the  public.

(2)        In   this   Articles   of  Association,    "shares"   refers   to

Series    A    Dwiwarna     shares,     and    Series     8     shares,

"shareholders"  refers  to  Series  A Dwiwarna  shareholder

and  Series  8  shareholders,  unless  expressly  determined

otherwise.

(3)         The  Company  only  recc>gnizes  a  person  or  a  legal  entity

as  the  party  authorized  to  exercise  the  rights  granted

by  law  on   shares.

(4) As  long  as  this  Articles  of Association  does  not

stipulate       otherwise,        Series       A       Dwiwarna

shareholder,   Series  8  shareholders  have  the  same

rights,    and   each   1    (one)    share   gives    1    (one)

voting  right.
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b.

C.

According    to    this    Articles    of    Association,

Series  A Dwiwarna  shares  are  shares  specifically

owned  by  the  Republic  of  Indonesia,  which  grants

the  liolder  special   rights   as   Series  A  Dwiwarna

shareholder .

The    special    rights    of   the    Series   A   Dwiwarna

shareholder  are:

c.1        The  right  to  approve  in  the  GMS  regarding

the  following  matters:

c.1.1.Approval      of     amendments      to      the

Articles  of  Association;

c.1.2. Approval            of            changes             in

Capitalization;

c.i.3.Approval    of    the    appointment    and

dismissal   of   members   of   the   Board

of    Directors     and    the     Board    of

Cormi s s i one rs ;

c.1. 4. Approval            regarding            merger,

consolidation,    acquisition,    spin-

off ,   and  dissolution,-

c.1.5.Approval       of       remuneration       for

members   of   the   Board   of   Directors

and  Board  of  Commissioners;

c.1.6.Approval    of    asset    transfer    that

based       on       this       Articles       of
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Association   requires   the   approval

of   the   GMS;

c.1.7.Approval      on      participation      and

reduction     in    the    percentage    of

capital     participation     in     other

companies,     which     based     on     this

Articles    of   Association    requires

the  approval   of  the  GMS;

a.1.8.Approval  of  the  use  of  profits;

c.1.9.Approval   of   non-operational    long-

term     investment     and     financing,

which   based   on    this   Articles    of

Association   requires   the   approval

of   the   GMS;

c.2.      The    right    to    nominate    canclidates     for

members    of    the    Board    of    Directors    and

candidates   for   members   of   the   Board   of

Cormissioners;

c.3.      The   right   to   propose   the   agenda   c>f   the

GMS;

c.4.      The  right   to  request   and  access  data  and

documents     of     the      company;      with      the

mechanism    for    the    use    of    the    rights

referred     to     in     accordance     with     the

provisions        in        this       Articles        of
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(5)

(6)

Association  and  the  laws  and  regulations.

d.         Unless  for  the  special  rights  as  referred  to  in

paragraph   (4)    letter   c   of   this  Article   and   in

other   parts   of   this   Articles   of   Association,

Series   8   shareholders   have   the   same   rights   by

taking  into  account  Article  25.

If  a  share  is  transferred  due  to  inheritance  or  based

on   other   reasons   which   result   in   the   share   becoming

the  property  of  more   than   1    (one)   person,   then   those

who  jointly  own  such  share  are  required  to  appoint  one

of  them,   and  the  person  appointed  will  be  recorded  as

their     joint     representative     in     the     Register     of

Shareholders,  who  are  entitled  to  exercise  the  rights

granted  by  law  to  such  share.

In  the  event  that  such  joint  owners  fail  to  notify  the

Company   in   writing   of   the   appointment   of   the   joint

representative,    the   Company   treats    the    shareholder

whose  name  is  registered  in  the  Company's  Register  of

Shareholders  as  the  only  legal  holder  of  the  share(s) .

(7)         Each     Shareholder     by     law,     must     comply     with     this

Articles   of   Association   and   all   resolutions   validly

adopted  in  the  GMS  and  the   laws  and  regulationsn

(8)        For  all  of  the  Company's  shares  that  are  listed  on  the

Stock    Exchange,     the    laws    and    regulations    in    the

Capital      Market      sector      and      the      Stock      Exchange

\
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regulations   at   the   place   where   the   Company's   shares

are  listed  shall  apply.

SHARES   CERTIFICATES

Article  6

(1)         Proofs   of  Share  Ownership  are  as   follows:

a.          In  the   event   that  the  Company's   Shares   are   not

deposited    in    the    Collective    Custc)dy    at    the

Settlement   and   Depository   Agency,    the   Company

is   required   to   provide   proof   of   ownership   of

Snares    ill    tlie    form   of   share    certificat(3s    or

collective        share       certificates       to        its

shareholders .

b.

(2)

In    the    event    that    the    Company's    Slidre;5    die

deposited    in    the    Collective    Custody    at    the

Settlement   and   Depository   Agency,    the   C()mpany

is   required  to   issue   a  certificate   or  written

confirmation   to   the   Settlement   and   Depo£5itory

Agency   as   proof   of   recording   in   the   Company's

register  of  shareholders.

The  Company  issues  a  share  certificate  in  the  name  of

the  owner  who  is  registered  in  the  Company's  Register

of    Shareholders,     in    accordance    with    the    laws    and

regulations   in   the   Capital   Market    sector   and   Stock

Exchange   regulations   at   the   place   where   the   Cc>mpany

shares  are  listed.
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(3)

(4)

(5)

(6)

The   Company  may   issue   a   collective   share   certificate

proving  ownership  of  2   (two)   or  more   shares   that   are

owned  by  a   shareholder.

The  share  certificate  shall  at  least  include:

a.          Name  and  address  of  Shareholder;

b.          Share  certificate  number;

c.          date  of  issuance  of  share  certificate;

d.           Share  nominal  value.

The    collective    share    certificate    shall    at    least

include :

a.           Name  and  address  of  Shareholder;

b.          Collective  share  certificate  number;

c.          The   date   c>f   issuance   of   the   collective   share

certificate;

d.

e.

nominal  value  of  shares  and  collective  value  of

shares;

The  number  of  shares  and  the  number  of  the  share

certificate  in  question.

Each  share  certificate,   collective  share  certificate,

convertible  bond,   warrant,   and  other  securities   that

can    be    converted    into    shares     shall    contain     the

signature  of  the  President  Director  together  with  the

President       Commissioner,        or       if       the       President

Commissioner   is   unable   to   do   so,   which   does   not   need

to  be  proven  to  any  third  party,   then  by  the  President
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Director    together    with    a    mefroer    of    the    Board    of

Commissioners,     or     if    the     President    Director    and

Presiclenc  Colunissioner  are  unable  to  do  so  which  dc)es

not  need  to  be  proven  to  any  third  party,   then  by  one

of  the  Directors  together  with  a  member  of  the  Board

of     Commissioners,     such     signature     can    be    printed

directly  on  the  share  certificates,   collective  share

certificates,     convertible     bonds,     warrants,     other

securities  that  can  be  converted  into  shares,  with  due

observance  of  the  laws  and  regulations  in  the  Capital

Market     sector    and    the     regulations    of    the     Stock

Exchange   at   the   place   where   the   Company   shares   are

listed.

(7)         In   the   event   that   the   Company   does   not   issue   share

certificates,     share    ownership    can    be    proven    by    a

statement    letter    on    the    share    ownership    which    is

issued  by  the  Company.

(8)        All     share     certificates     and/or     collective     share

certificates   issued  by  the   Company  can  be   secured   in

compliance    with    the    provisions     of    the     laws     and

regulations    in    the    Capital    Market    sector    and    the

Limited  Liability  Company  Law.

REpl4ACEREiIT  OF  smRE  cERTIFlcATE

Ztrticle  7

(1) If  the  share  certificate   is  damaged,   the  replacement

34



of  such  share  certificate  can  be  performed  if :

a.

b.

C-

d.

the  party  submitting  a  written  application  for

replacement   of   share   certificate   is   the   owner

of  such  share  certificate;

the    Company    has    received    the    damaged    share

certificate;   and

the  original  of  such  damaged  share  certificate

must  be  returned  and  can  be  exchanged  for  a  new

share   certificate  with   the   same   number   as   the

original  share  certificate  number;

The   Company   must   destroy   the   original   damaged

share  certificate  after  providing  a  replacement

share  certificate.

(2)        In  the  event  that  the  share  certificate   is   lost,   the

replacement  of  such  share  certificate  may  be  performed

if:

a.

b.

C.

The   party   submitting   the   application   for   the

replacement  of  share  is  the  owner  of  such  share

ce rt i f i cat e ;

The   Company   has   received   a   reporting   document

from  the  Indonesian  National  Police  for  the  loss

of  such  share  certificate,.

The   party   submitting   the   application   for   the

replacement  of  share  provides  a  guarantee  which

is   deemed   necessary  by   the   Board   of   Directors

35



d.

of  the   Company;   and

the  plan  to  issue  the  replacement  for  the  lost

share    certificate   has   been   announced   at    the

Stock   Excharige   aL    the   place   where   the   Cc>mpany

shares  are  listed  within  at  least  14   (fourteen)

days  prior  to  the  issuance  of  replacement  of  the

share  certificate.

(3)       After   the   replacement   of   the   share   certificate    is

issued,   the   replaced   share   certificate   is   no   longer

valid  for  the  Company.

(4)        All   costs   for  the   issuance  of  the   replacement   of  the

share    certificate    shall    be    borne    by   the    relevant

(5)

(1)

Sharehc>lders .

Such    the    abovementioned    provisions     regarding    the

issuance   of   replacement   of   share   certificates   also

apply   to   the   issuance   of   replacement   of   collective

share  certificates  or  Equity  Securities.

COIillECTIVE   CUSTODY

article 8

Shares   that   are   in   the   Collective   Custody   shall   be

subject  to  the  provisions  in  this  Article,   as  follows:

a. Shares     in     the     Collective     Custody     at     the

Depository     and     Settlement     Agency     must     be

recorded       in       the       Company' s       Register       of

Shareholders   on   behalf   of   the   Depository   and
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b.

C,

d.

Settlement  Agency;

Shares  in  the  Collective  Custody  at  a  Custodian

Bank  or  Securities  Company  that  are  recorded  in

a    Securities    account    at    the    Settlement    and

Depository  Agency   are   recorded   in   the   name   of

such   Custodian   Bank   or   Securities   Company   for

the    benef it    of    th`e    account    holder    at    such

Custodian  Bank  or  Securities  Company;

If  the  shares  in  the  Collective  Custody  at  the

Custodian    Bank    are    part    of    the    Mutual    Fund

Securities  Portfolio  in  the  form of  a  collective

invesLment  conLracL  and  are  not   included  in   the

Collective     Custody     at     the     Depository     and

Settlement  Agency,   the  Company  will  record  such

shares  in  the  Company's  Register  of-Shareholders

on  behalf  of  the  Custodian  Bank  for  the  benefit

of  the   owner  of  the   Participation  Unit   of   the

Mutual    Fund    in    the    form   of    such    collective

investment  contract;

The   Company   is   obliged   to   issue   a   certificate

or  confirmation  to  the  Depository  and  Settlement

Agency   as    referred   to    in    letter    a   of    this

paragraph  or  the  Custodian  Bank  as   referred  to

in    letter    c    of   this    paragraph    as    proof    of

recording       in      the      Company's      Register      of
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e.

f.

a.

h.

i.

Shareholders;

The   Company   is   obliged   to   transfer   the   shares

in  the  Collective  Custody  registered  in  the  name

of  the  Depository  and  Settlement  Agency  or  the

Custodian   Bank   for  Mutual   Funds   in   the   form  of

a      collective      investment      cc>ntract      in      the

Company's  Register  of  Shareholders  to  be  in  the

name   of   the   Party   appointed   by   the   Depository

and  Settlement  Agency  or  such  Custodian  Bank;

Application   for   transfer   is   submitted   by   the

Depository   and   Settlement   Agency   or   Custodian

Bank      to      the      Company      or      the      Securities

Administration  Bureau  appointed  by  the  Company;

The  Depository  and  Settlement  Agency,   Custodian

Banks,   or  Securities   Companies   are   required  to

issue  confirmations  to  account  holders  as  proof

of  registration  in  Securities  accounts;

In   the   Collective   Custody,   every   share   of   the

same    type    and    classification    issued    by    the

Company  is  equivalent  and  can  be  exchanged  with

one  another;

The       Company       is       obligeci      to       refuse       the

registration    of    shares    into    the    Collective

Custody   if   the   share   certificates   are   lost   or

destroyed    unless     the     Party    requesting     the
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].

k.

i.

in.

transfer  can  provide  sufficient  evidence  and  or

guarantee  that  the  Party  is  truly  a  sliareholder

and   the    share    certificate    is   truly   lost   or

destroyed;

The      Company      is      obliged      to      refuse       the

registration    of    shares    into    the    Collective

Custody   if   the   shares   are   pledged,   placed   in

confiscation     basecl     on     a     court     order,      or

confiscated    for    the    examination    of    criminal

Cases;

The  securities  account  holders  whose  Securities

are   registered   in   the   Collective   Custody   are

entitled  to  attend  and/or  cast  votes  at  the  GMS

in   accordance   with   the   number   of   shares   they

have   in  such  account;

The  Custodian  Banks  and  Securities  Companies  are

required  to  submit  a  list  of  Securities  accounts

along  with  the  number  of  Company's  shares  owned

by  each  account  holder  at  the  Custodian  Bank  and

Securities      Company     to     the     Depository     and

Settlement  Agency,   to  be  subsequently  submitted

to   the   Company   no   later   than   1    (one)    business

day  before  the  Invitation  for  the  GMS;

The  Investment  Manager  is  entitled  to  attend  and

cast   votes   at   the   GMS   fc)r   the   Cc)mpany's   shares
'  '`t=   '

.~      I--          _-          I.i:         -
``-`:        :`.     -.)       j    J'    ,;

.          .    ,   `        -I           `
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n.

0.

which  are  included  in  the  Collective  Custody  at

the  Custodian  Bank,   which  is  part  of  the  Mutual

Fund    Securities    portfolio    in    the    form    of    a

collective     investment     contract     and     is     not

included    in    the    Collective    Custody    at    the

Depository  and  Settlement  Agency  provided  that

such   Custodian   Bank   is   required   to   submit   the

name  of  such  Investment  Manager  no  later  than  1

(one)   business  day  prior  to  the   invitation   for

the   GMS;

The      Company     is      required     to     deliver     the

dividends,    bonus    shares,    or   other    rights    in

connection  with  the  ownership  of  the   shares   to

the  Depository  and  Settlement  Agency  for  shares

in  the  Collective  Custody  at  the  Depository  and

Settlement   Agency   and   then   the   I)e|)c)sitory   and

Settlement  Agency  shall  deliver  the  dividends,

bonus   shares   or   other   rights   to   the   Custodian

Bank    and    to    the    Securities    Company    for    the

benef it  of  each  account  holder  at  such  Custodian

Bank  and  the   Securities  Company;

The   Collipa[iy   is   required   to   deliver   dividelids,

bonus  shares,  or  other  rights  in  connection  with

the   ownership   of   the   shares   to   the   Custodian

Bank  for  shares  in  the  Collective  Custody  at  the
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P.

Custodian  Bank,   which  ls  part  of  tlie  Mutual  Fund

Securities  Portfolio  in  the  form of  a  collective

investment  contract  and  are  not  included  in  the

Collective     Custody     at     the     Depository     ancl

Settlement  Agency;

The  deadline   for  determining  the  holder  of  the

Securities   account   who   is   entitled   to   receive

dividends,    bc>nus    shares,    or    other    rights    in

connection  with  the   ownership  of  the   shares   in

the  Collective  Custody  is  determined  by  the  GMS

provided  that  the  Custodian  Bank  and  Securities

Company    must     submit     a     list     of    holders     of

Securities    account    along   with    the    number    of

Company's   shares   owned   by   each   holder   of   such

Securities     account     to     the     Depository     and

Settlement  Agency  and  at  the  latest  on  the  date

that    becomes    the    basis    for    determining    the

shareholders     who     are     entitled     to     receive

dividends,   bonus   shares   c)r  other  rights,   to  be

subsequently   submitted  to  the   Company  no   later

than   1    (one)   business   day   after   the   date   that

becomes       the       basis       in       determining       the

shareholders  that   are  entitled  to  receive   such

dividends,   bonus  shares  or  other  rights.
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(2)         Provisions     regarding     the     Collective     Custody     are

subject   to   the   laws   and   regulations   in   the   Capital

Market   sector   and   Stock   Excharige   regulatic]ns   at   the

place  where  the  Company  shares  are  listed.

REGISTER  OF   SHAREHOLDERS  AND   SPECIAli  REGISTER

article  9

(1)         The  Board  of  Directors  maintains  and  keeps  a  Register

of  Shareholders  and  a  Special  Register  and  makes  them

available  at  the  domicile  of  the  Company.

(2)        Register  of  Shareholders  contains  at   least:

e.

f.

(3)

Names  and  addresses  of  the  Shareholders;

The   total   number,    series   numbers,    and   date   of

acquisition  of  shares  owned by  the  Shareholders;

The  paid-up  amount   for  each   share;

The  name  and  address  of  the  individual  or  legal

elitity  that  has  a  lien  on  the  shares  or  as   the

recipient   of  the  share   fiduciary  guarantee  and

the  date  of  acquisition  of  the  lien  or  the  date

of  registration  of  the  fiduciary  guarantee;

Information  on  payment  of  shares  in  a  form  other

than  money;   and

Other  information  deemed  necessary  by  the  Board

of  Directors.

In  the   Special   Register,   information   regarding   share

ownership  and/or  changes  in  share  ownership  of  members

rf:-
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of   the   Board  of   Directors   and  Board  of   Commissioners

and    their    families     in    the    Company    and/or    other

companies  and  the  acquisition  dates  of  the  shares  are

recorded.

(4)        The     Shareholders      shall     notify     every     change     of

residence  with   a   letter   accompanied  by   a   receipt   to

the   Board  of   Directors.   As   long   as   the   notification

has  not  been  made,   all  invitations   and  notifications

to   the   Shareholders   are   valid   if   they   are   addressed

to    the    address    of    the    Shareholders    most    recently

recorded  in  the  Register  of  Shareholders.

(5)        The  Board  of  Directors  is  obliged  to  keep  and  maintain

the  Register  of  Shareholders  and  the  Special  Register

as  well  as  possible.

(6)        Every   Shareholder   has   the   right   to   see   the   Register

of    Shareholders    and    the    Special    Register    at    the

Company's   Office   or   at   the   office   of   the   Securities

Administration  Bureau  appointed  by  the  Company  during

business  hours.

(7) The  Board  of  Directors   of  the  ComDanv  may  aDDoint   and

authorize    the    Securities    Administration    Bureau    to

carry   out   the   record   of   shares   in   the   Register   of

Shareholders       and      the       Special       Register.       Every

registration     or     recording     in     the     Register     of

Shareholders    including    the    recording    of    a    sale,
//,
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(8)

(9)

(1)

transfer,   collateral,   pledge,   or  fiduciary  guarantee,

which   relates   to   the   Company's   shares   or   rights   or

interests     ln     snares,      shall     be     carried     out     in

accordance  with  this  Articles  of  Association  and  the

laws  and  regulations  in  the  Capital  Market  sector.

The  provisions  in  this  article  apply  so  long  it  is  not

regulated  otherwise  in  the  laws  and  regulations  in  the

Capital  Market   sector  and  Stock  Exchange   regulations

at  the  place  where  the  Company  shares  are  listed.

In  the   event   of   a   sale,   transfer,   collateral   in  the

form   of   a   pledge,    fiduciary   guarantee,    or   anything

that   is   related  to  the  Company  shares  or   cessie  with

respect   to   the   rights   or   interests   in   shares,    the

interested  party  shall  report  in  writing  to  the  Board

of   Directors   or   a   party   appointed   by   the   Board   of

Directors     to    be    recorded    and    registered    in    the

Register    of    Shareholders    in    accordance    with    this

Articles   of   Association   with   due   observance   of   the

laws   and  regulations   in   the   Capital  Market   sector  as

well    as    the    regulations    of    the    Stock    Exchange    in

Indonesia  where  the  Company  shares  are   listed.

TRANSFER  OF  RIGHTS   OVER   SHARE

article  10

In  the  event  of  a  change  in  ownership  of  a  share,   the

original   owner  who   is   registered   in   the   Register   o_f
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Shareholders  is  deemed  to  remain  the  owner  of  the  share

until   the   name   of  the  new  owner  has  been   recorded  in

the  Register  of  Shareholders,   subject  to  the  laws  and

regulatiolls    ill    Llie    CcipiLcil   Market    sector    and    Stock

Exchange   regulations   at   the   jurisdiction   where   the

Company  shares   are   listed.

b.

(2) Unless    otherwise    stipulatecl    in    the    laws    and

regulations,   especially  the   regulations   in  the

Capital    Market    sector    and    this    Articles    of

Association,   the   transfer   of   rights   of   shares

must  be  evidenced  by  a  document  signed  by  or  on

behalf  of   the   Party  that   transfers   the   rights

and  by  or  on  behalf  of  the  Party  receiving  the

transfer   of   rights   of   the   shares   in   concern.

The    document    for    the    transfer    of    rights    of

shares   must   be   in   the   form   as   determined   or

approved  by  the  Board  of  Directors.

Transfer  of  Rights  of  shares  that  are  deposited

in  the  Collective  Custody  is  carried  out  in  the

book    entry    from    one     Securities     account     to

another  Securities  account  at  the  Depository  and

Settlement       Agency,        Custodian        Bank,        and

Securities      Company.      The     document      for      the

transfer  of  rights  of  shares  must  be  in  the  form

as  determined  and/or  acceptable  to  the  Board  of
.,f''::`:f6,-fLi-e:§
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Directors   provided   that,   the   document   for   the

transfer  of  rights  of  shares  that  are  listed  on

the     Stock     Exchange     shall     comply     with     the

regulations    applicable    at    the    Stock   Exchange

where   the   shares  are   listed,   without  prejudice

to    the    prevailing    laws    and    regulations    and

provisions  at  the  place  where  the  Company  shares

are  listed.

(3)        The  Board  of  Directors  may  refuse  by  providing  reasons

to   register  the  transfer  of   rights   of   shares   in   the

Register    of     Shareholders     of    the    Company     if    the

requirements  under  the  provisions  of  this  Articles  of

Association    are    not    fulfilled    or    if    one    of    the

conditions   in   the   permit   granted   to   the   Company   or

other   matters   that   are   required   by   the   authorized

(4)

parties  are  not  fulfilled.

If   the   Board   of   Directors   refuses   to   register   the

transfer  of  rights   of  shares,   the  Board  of  Directors

must   deliver   llotification   c)f   rejection   to   the   party

who  will  transfer  the  rights  no  later  than  30   (thirty)

calendar  days   after   the   date   of  the   application   for

such     registration     is     received    by    the     Board     of

Directors     by     taking     into     account     the     laws     and

regulations    in   the   Capital   Market    sector   and   Stock

Exchange    regulations    where    the    Company    shares    a_I_e_
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(5)

(6)

listed.

Regarding  the   Company   shares  which   are   listed  on   the

Stock   Exchange   at   the   place   where   the   Company   shares

are   listecl,   any   refusal   to   register  the   transfer   of

rights  must   comply  with   the   regulations   of  the   Stock

Exchange  where  the  Company  shares  are  listed.

Any  person  who  acquires   rights   of  a   share   due   tc>   the

death  of a  shareholder  or  due  to  other  causes  resulting

in  the  ownership  of  a  share  being  transferred  by   law

may  submit  evidence  of  such  rights,   as  required  by  the

Board      of      Directors,      by      submitting      a      written

application  to  be  registered  as  a  shareholder  of  such

shares.   Registratic>n   can   only   be   carried   c>ut   if   the

Board    of    Directors    can    well    accept    based    on    the

evidence   of   such   rights   and  without   prejudice   to   the

provisions  of  this  Articles  of  Association.

(7)        Shareholders,   as   referred  to   in  Article   20  paragraph

(4)   letter  a  must   not   transfer  their  share  ownership

within   a   period   of   at   least   6    (six)   months   from  the

GMS   if   the   request   for  holding  a  GMS   is   fulfilled  by

the   Board  of   Directors   or   the   Board  of   Corrmissioners

or  as  determined  by  the  court.

(8)        The   form  and  procedure   for   the   transfer  of  rights   of

shares    that   are   traded   on   the    Stock   Exchange   must

comply  with   the   laws   and   regulations   in   the   Capital
__ trfeJ  =+='_ ,   1
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Market   sector   and   Stock   Exchange   regulations   at   the

place  where  the  Company  shares  are  listed,   except  for

the  rights  of  Series  A  Dwiwarna  share  which  cannot  be

transferred  to  any  parties.

BOARD   OF  DIRECTORS

Article  11

(1)         The    Company    is    managed    and    led    by    the     Board    of

Directors  number  of  which  is  adjusted  to  the  needs  of

the   Company,   consisting   of   at   least   2    (two)   members,

one  of  who  is  appointed  as  the  President  Director,   and

if  necessary  one  of  them  can  be  appointed  as  the  Vice

President  Director.

(2)         Requirements    for   members    of   the   Board   of   Directors

must   comply  with  the   following  provisions:

a.            the   Company   Law;

b.           laws    and    regulations    in    the    Capital    Market

sector;   and

C.

(3)

other   laws   and   regulations   applicable   to   the

Company   and   related   to   the   Company's   business

activities .

Those  who  may  be   appc>inted  as  members   cif  the   Board  of

Directors   are   individuals,   who  meet   the   requirements

at  the  time  of  appointment  and  during  their  services:

has   good  character,   mc>rals,   and  integrity;

is  capable  of  carrying  out  legal  actions;

48



c.          within   5   (five)   years  prior  to  the  appointment

and  while  serving:

3)

4)

has  never  been  declared  bankrupt;

has   never  been   a  member   of   the   Board   of

Directors  and/or  a  member  of  the  Board  of

Commissioners    who    was    found    guilty    of

causing      a      company      to      be      declared

bankrupt;

has   never   been   convicted   of   a   criminal

act  that  is  detrimental  to  state  f inances

and/or  related  to  the  financial  sector;

has   never  been   a  member   of   the   Board   of

Directors  and/or  a  member  of  the  Board  of

Commissioners  who,   during   services:

a)            fails   to  hold  an  Annual   GMS;

b)          his/her      responsibilities      as      a

member   of   the   Board   of   Directors

and/or    members    of    the    Board    of

Comriissioners   was   not   accepted   by

the      GMS      or      has      not      provided

accountability   as   members    of   the

Board   of   Directors   and/or   members

of   the    Board   of   Commissioners    to

the   GMS;   and
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c)

d)

e)

f)

(4)

has     caused     a     company     that     has

obtained    a    permit,     approval,    or

registration  from  the  OJK  fails  in

fulfilling the  obligation to  submit

an   annual   report   and/or   financial

report  to  the  OJK.

Has  a  commitment  to  comply  with  the

laws  and  regulations,.

Has   knowledge   and/or   expertise   in

the  fields  required  by  the  Company;

and

Fulfils      other      requirements      as

specified  in  paragraph   (2)   of  this

Article .

The  fulfillment  of  the  requirements  as  referred  to  in

paragraph    (2)   and  paragraph    (3)   of   this  Article  must

be   stipulated   in   a   statement   letter   signed   by   the

candidate  for  the  Board  of  Directors,   and  such  letter

is    submitted   to   the   Company.    Such   statement   letter

must   be  examined  and  documented  by  the   Company.

(5)         The  Company  is  obliged  to  hold  a  GMS  to  replace  members

of    the    Board    of    Directors    who    do    not    meet    the

requirements .

(6)         The   appointment   of  members   of   the   Board   of   Directors

who   do   not   meet   the   requirements   as   referred   to   in
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(7)

(8)

paragraph   (2)   of  this  Article   is  null   and  void  since

the  time  when  other  mertoers  of  the  Board  of  Directors

or   the   Board   of   Commissioners   are   aware   of   the   non-

fulfillment    of    the    requirements,     based    on    valid

evidence,    and   the    relevant   merrtoer   of   the   Board   of

Directors   is   notified  in  writing  with  due   observance

of  the  laws  and  regulations.

Within  a  period  of  no  later  than  2   (two)   business  days

from  the  date  of  finding  out  that   the  appointment   of

a  member  of  the   Board  of  Directors   does   not  meet   the

requirements,   another  member  of  the  Board  of  Directors

or    the    Board    of    Colrmissioners    shall    announce    the

cancellation   of  the   appointment   of  the  member  of  the

Board  of  Directors  concerned  in  the  announcement  media

with   due   observance   of  the  provisions   in   the   Capital

Market     sector    and    no    later    than     7     (seven)     days

notifying   the   Minister   in    the    field   of   Law   to   be

recorded  in  accordance  with  the  laws  and  regulations.

Legal   actions   that   have  been   taken   for  and  on  behalf

of   the   Company   by  members   of   the   Board   of   Directors

who     do     not     meet     the     requirements     pric>r     to     the

cancellation  of  his/her  appointment  as  members  of  the

Board    of    Directors    remain    binding    and    become    the

responsibility  of  the  Company.
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(9)        Any    legal    actions    taken    for   and   on   behalf    of   the

Cc]mpany  by  a  member  of  the  Board  of  Directors  who  does

not   meet   the   requirements   after   the   cancellation   of

the  appointment   as   referred  to   in  paragraph   (6)   of  a

mertoer  of  the  Boarcl  of  Directors  is  invalid  and  becomes

the  personal  responsibility  of  the  member  of  the  Board

of  Directors  in  concern.

(10)      The   members   of   the   Board   of   Directors   are   appointed

and  dismissed  by  the  GMS,   in  which  the  GMS  is  attended

by     the     Series     A     Dwiwarna     shareholder,      and     the

resolution   of   the   meeting   must   be   approvecl   by   the

Series  A  Dwiwarna   shareholder  with   due   observance   of

the   provisions   in   this   Articles   of  Association.   The

Directors  are  appointed  by  the  GMS  from  the  candidates

proposed  by   the   Series   A  Dwiwarna   shareholder,   whose

nomination  binds  the  GMS.   This  provision  also  applies

to   the   GMS   held   in   order   to   revoke   or   aff irm   the

resolution   to   temporarily  dismiss   the  members   of   the

Board  of  Directors.

(11)      The   resolution   of   the   GMS   regarding   the   appointment

and   dismissal   of   members   of   the   Board   of   Directors

also  determines  the  effective  date  of  such  appointment

and   dismissal.    In   the   event   that   the   GMS   does   not

determine    the    effective    date,    the    appointment    and

dismissal   of   the   members   of   the   Board   of   Directors
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shall  take  effect  as  of  the  closing  of  the  GMS.

(12)      a.            The    members    of    the    Board    of    Directors    are

appointed  for  a  period  that   commences   from  the

closing   or   the   date   as   determinecl   by   the   GMS

that  appointed  them  and  ends  at  the  closing  of

the    5     (fifth)    Annual    GMS    after   the    date    of

appointment,   provided  that  it  should  not  exceed

the   5   (five)   years  period,   with  due  observance

of    the    laws    and    regulations    in    the    Capital

Market    sector,    but   without   prejudice    to   the

rights   of   the   GMS   to   dismiss   meltoers   of   the

Board  of  Directors  at  any  time  before  their  term

of  office  ends.

b.

C.

Such   dismissal   is   effective   as   of   the   closing

of   the   GMS,   unless   otherwise   determined  by   the

GMS.

After  their  term  of  office  ends,   members  of  the

Board  of  Directors  may  be  reappointed  by  the  GMS

for  one  more  term  of  office.

(13)       The    GMS    may    dismiss    the    members    of     the    Boarci    of

Directors  at  any  time  by  stating  the  reasons.

(14)      The  reason   for  the  dismissal   of  a  member  of  the  Board

of  Directors,   as  referrecl  to  in  paragraph   (13)   of  this

Article,    is   carried   out   if   based   on   the   facts,    the

member   of   the   Board   of   Directors    in   concern,    among
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Others :

a.

d.

e.

f.

(15)

(16)

Unable  to  fulfill  the  obligations  that  have  been

agreed  in  the  management   contract;

Unable  to  carry  out  their  duties  properly;

Violating   the   provisions   of   this   Articles   of

Association  and/or  laws  and  regulations;

Engaging  in  actions  that  are  detrimental  to  the

Company  and/or  the  state;

Performing   actions   that   violate   ethics   and/or

propriety  that   should  be   respected  as  a  member

of  the  Board  of  Directors;

Found    guilty    by    a    court    decision    that    has

binding  legal  force;

Resign;

Other  reasons  deemed  appropriate  by  the  GMS  for

the  interests  anci  objectives  of  the  Company;

The  resolution  to  dismiss   for  reasons  as   referred  to

in  paragraph   (14)   of  this  Article   is   taken  after  the

director   has   been   given    the   opportunity   to   defend

himself,   except  for  paragraph   (14)   letters   f  and  g.

The  dismissal  for  reasons  as  referred  to  in  paragraph

(14)   letters  d  and  f  of  this  Article  is  dishonorable

dismissal .

17)         Between    the   members    of    the    Board   of    Directors    and

between  the  melTfoers  of  the  Board  of  Directors  and  the

54



members  of  the  Board  of  Commissioners,   there  shall  not

be  family  relations  up  to  the  third  degree,   either  in

a   vertical   line   or   a   horizontal   line   or   a   marriage

relationship   or   familial    relationship   arising   from

marital       ties       including       son/daughter-in-law       c>r

brother/sister-in-law.

(18)      In  the  event  of  a  situation  as  referred  to  in  paragraph

(17)    of   this   Article,    the   GMS   has   the   authority   to

dismiss  one  of  them.

(19)      Members  of  the  Board  of  Directors  may  be  given  a  salary

along     with     other     facilities     and/or     allowances,

including  tantiem  and  post-service  benefits,   the  type

and  amount  of  which   is  determined  by  the  GMS,   and  the

authority      can      be      delegatecl      to      the      Board      of

Cormi s s lone rs .

(20)      If   at   any  time   for  any  reason,   one   or  more  positions

of  the  members  of  the  Board  of  Directors  are  vacant:

a.

b.

The   Board   of   Corunissioners   appoints   one   other

member   of   the   Board   of   Directors   to   carry   out

the   work   of   the   vacant   member   of   the   Board   of

Directors  with  the  same  power  and  authority.

Notwithstanding  the   applicable  provisions,   the

GMS   must   be   held   to   fill   such   vacant   position

if  it  causes  the  number  of  members  of  the  Board

of   Directors   to   be   less   than   2    (two),    one   of
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C.

them   is   the   President   Director   or   the   vacant

position    is    the    President    Director   or   other

directors  required  by  the  provisions.

The  GMS,   as   referred  to   in   letter  b   is   held  no

later  than  90   (ninety)  days  after  the  occurrence

of  the  vacancy  as  referred  to  in  letter  b.

(21)      In   the   event   that   there   is   a  member   of   the   Board   of

Directors   whose   term  of   office   has   ended  and   the   GMS

has   not   determined   a   replacement,    the   member   of   the

Board  of  Directors  whose  term  of  of f ice  has  ended  may

be   appointed  by  the   GMS   to   carry  out   their  work  with

the  same  power  and  authority,   prc>vided  that  the  member

of   the   Board   of   Directors   whose   term   of   off ice   has

ended  just  only  serve  for  1   (one)   term  of  office.

b.

If  at  any  time  for  any  reason,  all  the  positions

of  the  members  of  the  Board  of  Directors  of  the

Company  are  vacant,   within  a  period  of  no  later

than  90   (ninety)   days  after  the  vacancy  occurs,

a  GMS  shall  be  held  to  fill  the  vacancy  for  the

position  of  the  Board  of  Directors.

As   long   as   the   position   is   vacant   and   the   GMS

has  not  filled  the  vacant  position  of  the  Board

of   Directors   as   referred   to   in   letter   a,   the

Company   is   temporarily  managed  by  the   Board  of

Commissioners,       with       the       same      power      and
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(23) a.

b.

C.

d.

authority.

A  member   of   the   Board  of   Directors   may   resign

from   his/her   position   before   hi_s/her   term   of

office  ends.   In  the  event  that  a  member  of  the

Board   of   Directors   resigns,   the   member   of   the

Board    of    Directors    shall    submit    a    written

resignation      application      regarding      his/her

intention  to  the  Company.

The  Company  is  required  to  hold  a  GMS  to  decide

on   the   resignation   of  members   of   the   Board   of

Directors   no   later  than   90   (ninety)   days   after

the  receipt  of  the  resignation  letter.

The  Company  is  required  to  disclose  information

to  the  public  and  submit  it  to  the  OJK  no  later

than   2    (two)   business  days   after:

i.          receipt     of     the     application     for     the

resignation  of  the  Board  of  Directors  as

referred  to  in  letter a  of  this  paragraph;

and

ii.        the  results  of  the  GMS  as  referred  to   in

letter  b  of  this  paragraph.

Before   the   resignation   becomes   effective,    the

member    of    the    Board    of    Directors    is    still

obliged        to        complete        his        duties        and

responsibilities      in      accordance      with      this
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e.

f.

a.

Articles     of     Assc)ciation     and     the     laws     and

regulat ions .

Members  of  the  Board  of  Directors  who  resign  as

mentioned   above   can   still   be   held   clccoulltable

as   members   of   the   Board   of   Directors   from   the

appointment  in  question  until  the  date  when  the

resignation   is  approved  at  the  GMS.

The  Board  of  Directors  who  resigns  will  only  be

released       from      the       responsibility       after

obtaining  the  release  of  responsibility  from the

Annual   GMS.

In   the   event    that    a   member   of   the   Board   of

Directors   resigns   resulting   in   the   number   of

melTtoers   of   the   Board   of   Directors   being   less

than   2    (two)    people,    then   the   resignation   is

valid  if  it  has  been  determined  by  the  GMS   and

a  new  member  of  the  Board  of  Directors  has  been

appointed,          thus         meeting         the         minimum

requirements   for   the   number   of  members   of   the

Board  of  Directors.

(24)      The   position   of   a   member   of   the   Board   of   Directors

ends   if :

a.

b.

his/her     resignation     becomes     effective,      as

referred  to  in  paragraph   (23)   letter  b;

passes  away;
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e.

f.

his/her  term  of  office  ends;

dismissed  based  on  the  resolution  of  GMS;

declared bankrupt  by  the  Commercial  Court,  which

has  permanent  legal  force  or  is  placed  under  the

influence  based  on  a  court  decision;   or

no  longer  fulfills  the  requirements  as  a  member

of     the     Board     of     Directors     based     on     the

provisions   of  this  Articles  of  Association  and

the   laws   and   regulatic>ns;

(25)      The  provisions  as  referred  to  in  paragraph   (24)   letter

f  includes  but  are  not  limited  to  concurrent  positions

that  are  prohibited.

(26)      For members  of  the  Board  of  Directors  who  resign  before

or    after    their    term    of    office    ends,     except    for

resigning   due   to  passing   away,   the   person   in   concern

shall     submit     his/her     accountability     for    his/her

actions  that  have  not  been  accepted  by  the  GMS.

(27)      Members   of   the   Board   of   Directors   may  be   temporarily

dismissed  by  the  Board  of  Commissioners  by  stating  the

reasons    if   they   act   contrary   to   this   Articles    of

Assc)ciation  or  there  are  indications  of  taking  actions

that    are    detrimental    tc>    the    Company    or    neglecting

their  obligations  or  there  are  urgent  reasons  for  the

Company,      by     taking      into     account     the      following

provisions :
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a.

b.

C.

d.

e.

The   temporary   dismissal   shall   be   notified   in

writing  to  the  member  of  the  Board  of  Directors

along   with   the   reasons   that   caused   the   action

with  a  copy  to  the  Board  of  Directors.

The   notification   as   referred   to   in   letter   a

shall    be     submitted    no     later    than    2     (two)

business   days   after   such   temporary   suspension

is  determined.

Members    of    the    Board    of    Directors    who    are

temporarily    dismissed    are    not    authorized    to

carry  out  the  management  of  the  Company  fc)r  the

benef it   of   the   Company   in   accordance   with   the

purposes   and   objectives   of   the   Company   and   to

represent   the   Company   both   before   and   outsicle

the  court.

Within   a   period   of   no   later   than   90    (ninety)

days   after   the   said   temporary   dismissal,    the

Board   of   Commissioners   shall   convene   a   GMS   to

revoke     or     affirm     the     resolution     on     such

temporary  dismissal.

With  the  lapse  of  the  period  to  hold  the  GMS  as

referred  to  in  letter  d  or  the  GMS  cannot  adopt

a     resolution,      the     temporary     dismissal     is

canceled.
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f.

a.

h.

i.

J.

k.

The    limitation   of   authority   in    letter   c    is

effective    since    the    resolution    on    temporary

dismissal  by  the  Board  of  Cormissioners  until:

1)           there    is   a    resolution   of   the   GMS    that

2)

conf irms      or      cancels      the      temporary

Dismissal  in  letter  d;   or

the  lapse  of  the  time  period  in  letter  d;

Within   the  period  as   referred  to   in   letter  d,

the   member   of   the   Board   of   Directors   is   given

the  opportunity  to  defend  himself/herself .

The   temporary   dismissal   cannot   be   extended   or

re-determined     for     the     same     reason     if     the

temporary  suspension   is  declared  to  be   revoked

as  referred  to  in  letter  e.

If   the   GMS   cancels   the   temporary   dismissal   or

there   is  a   situation  as   referred  to   in   letter

e,    then   the   member   of   the   Board   of   Directors

shall   continue   carrying   out   his/her   duties   as

appropriate .

In  the  event  that  the  GMS  affirms  the  resolution

on   the   temporary   dismissal,    the   member   of   the

Board   of   Directors    in   concern   is   permanently

dismissed.

If  the  temporarily  dismissed member  of  the  Board

of   Directors   is   not   present   at   the   GMS   after
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being  summoned  in  writing,   then  the  temporarily

dismissed  member   of   the   Board   of   Directors   is

deemed   not   to   have   exerciseci   his/her   right   to

defend    himself/herself    in     the     GMS     and    has

accepted  the  resolution  of  the  GMS.

1` The     Company     is     required     to     disclc)se

information   to   the   public   and   submit   it

to  the  OJK  regarding:

1) resolutic>n        on        the        temporary

dismissal;   and

the   results   of   holding   the   GMS   to

revoke  c)r  affirm  the  resolution  on

the  temporary dismissal  as  referred

to    in    letter    d,    or    information

regarding   the   cancellation   of   the

temporary  dismissal  by  the  Board  of

Commissioners  due  to  the  failure  to

hold  the  GMS  until  the  lapse  of  the

period  as  referred  to  in  letter  e,

no  later  than  2   (two)   business  days

after  the  incident  occurs.

(28)      Members  of  the  Board  of  Directors  are  prohibited  from

holding    concurrent    positions     as    described    below,

namely:

a. members  of  the  Board  of  Directors  of  the  State-
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b.

C.

d.

e.

f.

9.

Owned          Enterprises,           the          Regional-Owned

Enterprises,   the  Private-Owned  Enterprises;

members  of  the  Board  of  Commissioners  and/or  the

Supervisory        Board        of         the         State-Owned

Enterprises;

Other   structural   and   functional   positions    in

central            and/or           regional            government

institutions/agencies;

political     party     administrators,     members     of

Parliament,      Regional     Representative     Council

(Dewan    Perwakilan    Daerah    -DPD),    Level    I    of

Regional   Parliament,    and   Level   11   of   Regional

Parliament   and/or  regional   heads/vice   regional

heads ;

become      a      candidate/member      of      Parliament,

Regional         Representative         Council          (Dewan

PerwakiJan   Daerah   -DPD),    Level   I   of   Regional

Parliament,   and  Level   11  of  Regional  Parliament

or   candidate   for   regional   head/vice   regional

headj

other   positions   that   may   cause   a   conflict   of

interest;   and/or

other      positions in      accordance      with      the

provisions  of  the  legislation.
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(29)       For   concurrent   positions   of   the   Board   of   Directc>rs

that   are  not   included  in  the  provisions  of  paragraph

(28)   of  this  Article,   approval  from  the  meeting  of  the

Bc>arci   of   Cc>mmissioners   is   required.

DUTIEs,   AUTHORITIEs  AND  OBLIGATIONs  OF  THE  Born  oF

DIRECTORS

article  12

(1)        The   Board   of   Directors   is   in   charge   of   carrying   out

all    actions    related    to    and    responsible    for    the

management    of    the    Company    for    the    benefit    of    the

Company  in  accordance  with  the  purposes  and  objectives

of    the    Company    and    representing    the    Company    both

before  and  outside  the  Cc)urt  regarding  all  matters  and

all  events  with  restrictions  as  stipulated  in  the  laws

and   regulations,   this  Articles   of  Association   and/or

GMS   Resolutions.

(2) In  carrying  out  the  duties  as  referred  to  in  paragraph

(1),   therefore:

a.          The    Board    of    Directors    has    the    rights    and

authc)rities,   among  others,   to:

1)

2)

Determine   the   policies    that   are   deemed

appropriate    in    the    management    of    the

Companyj

Regulate  the  delegation  of  authorities  of

the   Board   of   Directors   to   represent   the

64

\c¢:`,:„`,,-



3)

4)

5)

6)

Company   before   and   outside   the   cc>urt   to

one     or     several     persons     specifically

appointed  for  this  purpose,   including  the

Company's   employees,   either   individually

or  jointly  and/or  other  entities;

Regulate        provisions        regarding        the

Company's        employees,         including        the

determination  of  wages,   pensions   or  old-

age   benefits,    and   other   income   for   the

Company ' s        employees        based        oil         LIle

prevailing  laws  and  regulations;

Appoint       and       dismiss       the       Company's

employees  based  on  the  Company's  manpower

regulations  and  laws  and  regulations;

Appoint       and      dismiss       the      Corporate

Secretary  and/or  the  Head  of  the  Internal

Supervisory  Unit  with  the  approval  of  the

Board  of  Commissioners;

Write    off    bad    debts    according    to    the

provisions  as  stipulated  in  this  Articles

of  Association  and  which  are  subsequently

being       reported       to       the       Board       of

Commissioners      and      subsequently      being

reported  and  accounted  for  in  the  Annual

Report;

/£yffi;;;:S;;:j*:::\
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7) No   longer   collect   interest   receivables,

fines,   fees,   and  other  receivables  other

than  the  principal  that  is  carried  out  in

the     context     of     restructuring     and/or

settlement    of    receivables    as    well    as

other  actions  in  the  context  of  settling

the      Company's      receivables      with      the

obligation    to    repc)rt    to    the    Board    of

Commissioners   whereby   the   provisic)ns   and

procedures   for   reporting   of   which   is   as

determinecl  by  the  Board  of  Commissioners;

Conduct         all         other        actions         and

performances  regarding  the  management  and

ownership   of   the   Company's   assets,    bind

the    Company    with    other    parties    and/or

other     parties     with     the     Company,      and

represent  the   Company  before  and  outside

the   court   regarding   all  matters   and   all

events,       with       the       restrictions       as

stipulated  in   laws   and  regulations,   this

Articles      of      Association      and/or      GMS

Resolut ions .

The   Board   of   Directors   as   a   shareholder

and/or     majority     shareholder     in     each

subsidiary,   is   authorized,   among  others,

66



to:

(a)         determine,     manage,      control,      and

(b)

(c)

monitor   strategic   c}nd   operational

policies     to     be     implemented     by

subsidiaries,    namely   all   policies

that    can    materially    affect    the

condition   of   the   subsidiaries   and

can  provide  added  value  as  outlined

in       the       Guidelines       for       the

Governance      of      Shareholders      and

Subsidiaries      as      well      as      the

Guidelines    for   Governance    of    the

Holding  and  Subsidiaries.

Plan,    decide,   manage,    and   control

strategic             activities             and

functions,             including             cash

management,                                logistics,

procurement,     capital     expenditure

and  others.

Determine               strategic               and

operational  policies  that  have  not

been   stipulated   in   the   Governance

Guidelines      as      referred     to      in

paragraph   (2).a,   number   9   letter  a

of  this  Article.

`;=/,.,=`-,:I,
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(d)         Determine          the          organizational

structure   policy   of   1    (one)    level

below  the  Board  of  Directors  of  the

subsidiaries  by  taking  into  account

the      input      from     the     Board     of

Commissioners  of  the   subsidiaries.

(e)         Provide   approval    to   the   Board   of

Directors   of   the   subsidiaries   for

operational   actions   that   have   not

been   stipulated   in   the   Work   Plan

and  Budget  of  the  subsidiaries.

(f )        Obtain        periodic        reports        and

explanations     from    the     Board     of

Directors         and/or         Board         of

Commissioners  of  the   subsidiaries.

(g)        Determine  the  value   or  duration  of

cooperation    between     subsidiaries

and    business     entities     or    other

parties  in  the  form  of  cooperation

of  licensing,   management  contract,

lease        of        assets,         operating

cooperation     (Kerjasama    C)perasl    -

KS),   build  operate   transfer   (BOT),

build   own   operate   transfer   (BOwT),

build-to  operate   (BOT)   and  similar
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agreement s .

(h)        Approve   the   capital   participation

and       the       amount       of       capital

participation    to   be   made    by   the

subsidiaries  in  other  companies.

(i)        Approve     the     establishment     of     a

subsidiary  and/or  joint  venture  of

the  said  subsidiary.

(j)        Approve      divestment      of      capital

participation      in      a      subsidiary

and/or   joint   venture   of   the   said

subs idiary .

(k)        Approve  the  merger,   consolidation,

acquisition,            spin-off ,            and

dissolution  of  a  subsidiary  and/or

joint       venture       of       the       said

subs idiary .

(1)        Approve  the  write-off  of  bad  debts

and/or   approve   the   sale   of   goods

inventories  that  cannot  be  used  by

the  subsidiaries.

(in)        determine   and/or   change   the   logos

and  trademarks  of  the  subsidiaries.

( n )        Approve       the       establishment       of

foundations,    organizations    and_/_or
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associations    with    legal    entities

that  are  either  related directly or

indirectly,   which   are   established

by  the  subsidiaries.

(o)        Approve  the  imposition  of  fixed  and

regular    fees    and   obligations    for

foundations,   organizations,   and/or

associations       that       are       legal

entities       established       by       the

subsidiaries .

b.          The  Board  of  Directors  is  obliged  to:

1)

3)

Strive   for  and  ensure   the   implementation

of  the   Company's  business   and  activities

in     accordance     with     the     purposes     and

objectives     as     well     as     its     business

activities;

Prepare   in  a  timely  manner  the  Company's

Long-Term     Plan,     Annual     Work     Plan     and

Budget,    and   other   work   plans   and   their

amendments   to   be   submitted   to   the   Board

of   Commissioners   and   to   obtain   approval

from  the  Board  of  Commissioners;

prepare  Register  of  Shareholders,   Special

Register,   Minutes   of  GMS,   and  Minutes   of

Meeting  of  the  Board  of  Directors;

.,,--:,-i-=-==r==i=
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4)

5)

7)

8)

prepare    an    Annual    Report     that,     among

other        things,         contains        Financial

Statements   as   a   form   of   accountability

for  the  management  of  the  Company,   as  well

as   the   company's   financial   documents   as

referred   to   in   the   Law   on   the   Company's

Documents;

Prepare   Financial   Statements   in  number   4

above   based   on   the   Financial   Accounting

Standards   and   deliver   it   to   the   Public

Accountants  to  be  audited;

Submit    the    Annual    Report    after    being

reviewed   by   the    Board   of   Commissioners

within  a  period  of  no  later  than  5   (five)

months    after    the    end    of    the    Company's

f inancial   year   to   the   GMS   for   approval

and  ratification;

Provide      an      explanation      to      the      GMS

regarding   the  Annua]_   Report;

Deliver  the  Balance   Sheet   and  Profit   and

Loss  Report  that  has  been  ratified  by  the

GMS   to   the  Minister   in   the   field  of  Law,

in  accordance  with  the  provisions  of  laws

and  regulations;
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9)

10)

11)

Prepare    other    reports    required   by   the

provisions  of  laws  and  regulations;

Maintain    the    Register    of    Shareholders,

Special  Register,   Minutes  of  GMS,   Minutes

of  Meeting  of  the   Board  of  Commissioners

and   Minutes   of   Meeting   of   the   Board   of

Directors,   Annual   Report,    and   financial

documents   of   the   Company   as   referred   to

in    number    4     and    number    5,     and    other

Company' s   documents;

Keep   at   the   domicile   of  the  Company:   the

Register        of        Shareholders,         Special

Register,     Minutes     of    GMS,     Minutes     of

Meeting  of  the  Board  of  Commissioners  and

Minutes     of     Meeting     of     the     Board     of

Directors,    Annual   Report,    and   Company's

financial    documents    as    well    as    other

Company' s   documents;

12)         hold    and    maintain    the    bookkeeping    and

administration       of       the       Company       in

accordance  with  the  norms  that  apply  to  a

Companyj

13)         Develop        an        accounting        system        in

accordance  with  the   Financial  Accounting

standards   and  based  on   the  Prlncl,,?;:.£Sf_~3°iir
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14)

15)

internal        control,         especially        the

functions       of      management,       recording,

storage,   and  supervision;

Provide  periodic  reports  according  to  the

method   and   time   in   accordance   with   the

prevailing  regulations,   as  well  as  other

reports   whenever   requested   by   the   Board

of  Commissioners  and/or  Series  A  Dwiwarna

shareholder,   by   taking   into   account   the

prevailing         laws         and        regulations,

specif ically   regulations   in   the   Capital

Market   sector;

Prepare   the   organizational   structure   of

the     Company     along     with     details     and

duties;

16)         Provide    an    explanation    of    all    matters

that  are  asked  or  requested  by  members  of

the  Board  of  Commissioners  by  taking  into

account        the       prevailing        laws        and

regulations,   specifically  regulations   in

the  Capital  Market   sector;

17)        Carry  out  other  obligations  in  accordance

with   the   provisions   stipulated   in   this

Articles  of  Association  and  as  determinecl

by   the   GMS;
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(3)

(4)

(5)

18)        Prepare    the    charter    of    the    Board    of

Directors/Board  Manual/Board  Charter.

In  carrying  out  its  duties,   the  Board  of  Directors  is

required   to   devote   full   energy,   thought,   attention,

and    dedication     to     the     duties,     obligations,     and

achievement  of  the  Company's  purposes.

In  carrying  out  their  duties,   members  of  the  Board  of

Directors      must      comply      with      this      Articles      of

Association    and   the    laws    and   regulations    and   must

implement       the       principles       of       professionalism,

efficiency,                   transparency,                   independence,

accountability,   responsibility,   and  fairness.

In  carrying  out  their  duties,   each  member  of  the  Board

of      Directors      must,       in      good      faith      and      full

responsibility,    carries   out   his/her   duties   for   the

interests   and  business   of  the   Company  by  considering

business  risks  and  notwithstanding  the  prevailing  laws

and  regulations.

b.

Each  member  of  the  Board  of  Directors  is  jointly

and   severally   responsible   for   the   loss   of   the

Company,     which     is     caused     by     an     error     or

negligence  of  a  member  of  the  Board  of  Directors

in  carrying  out  his/her  duties.

The  member  of  the  Board  of  Directors   cannot  be

held   responsible   for   the   Company's   losses   as
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referred   to   in   letter   a,    if   he/she   can   prove

that :

2)

3)

4)

(7)             i.

the  loss  was  not  due  to  his/her  fault  or

negl igence ;

has  carried  out  management  in  good  faith,

full  of  responsibility,   and  prudence  for

the   interest   and   in   accordance  with   the

purposes  and  objectives  of  the  Company;

has    no    conflict    of    interest,     either

directly   or   ilidirectly,   over   management

actions  that  result  in  losses;   and

has      taken      action      to      prevent      the

occurrence  or  continuation  of  such  loss.

The  following  actions  of  the  Board  of  Directors

must   obtain  written  approval   from  the   Board  of

Commi s s i one rs :

a.

b.

Releasing/transferring    and/or    securing

the      Company's      assets      with      a      value

exceeding  a   certain  amount  determined  by

the      Board     Commissioners,      except      for

assets  recorded  as   inventories,   with  due

observance     of    the    provisions     in     the

Capital  Market  sector;

Cooperating    with    business    entities    or

other    parties,     in    the    form    of    joint

75



C.

d.

e.

f.

operations     (Kerjasama     operasi     -KSO),

business   cooperation    (Kerjasama   usaha   -

KSU) ,        licensing       coc7peration,        Build,

Operate  and  Transfer/BOT,   Build,  Transfer

and     Operate/BOT,      Build,      Operate      and

own/BOO   and  other   agreements   of   the   same

nature   which   duration   or   value   exceeds

what     is     determined    by     the     Board    of

Cormi s s i one rs ;

Determining    and    changing    the    Company's

logo;

Determining  the  organizational  structure

of    1     (one)     level    below    the    Board    of

Directors,.

Conducting   capital   participation   with   a

certain  value  as  determined  by  the  Board

of     Commissioners     in     other     companies,

subsidiaries,  and  joint  ventures  that  are

not       in      the       context       of       settling

receivables   by   taking   into   account   the

provisions   in  the  Capital  Market  sector;

Establishing   a   subsidiary   and/or   joint

venture      with      a      certain      value      as

determined  by  the  Board  of  Commissioners

with  due  observance  of  the  provisions  in
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a.

h.

i.

J.

the  Capital  Market  sector;

Nominating  representatives  of  the  Company

to   become   candidates   for  members   of   the

Boarcl    of    Directors    and    the    Board    of

Commissioners       in       subsidiaries       that

provide  significant  contributions  to  the

Company   and/or   have   strategic   value   as

determined  by  the  Board  of  Commissioners;

Divesting           capital           participation,

including       changes       to       the       capital

structure     with      a      certain     va]_ue      as

determined  by  the   Board  of  Commissioners

in    other    companies,     subsidiaries,     and

joint    ventures    with    due    observance    of

provisions   in  the  Capital  Market   sector;

Conducting          merger,           consolidation,

acquisition,  spin-off ,  and dissolution  of

the  subsidiaries  and  joint  ventures  with

a    certain    value    as    determined    by    the

Bc>ard        of        Commissioners        with        due

observance     of    the    provisions     in     the

Capital  Market  sector;

Binding  the  Company  as  guarantor   (borg  or

avalist )      with      a      certain      value      as

determined  by  the  Board  of  Commissioners
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k.

i.

in.

n.

by  taking  into  account  the  provisions   in

the  Capital  Market  sector;

Receiving    medium/long     term     loans     and

providing  medium/long   term   loans   with   a

certain  value  as  determined  by  the  Board

of   Commissioners   by   taking   into   account

the    provisions    in    the    Capital    Market

sector;

Providing    short/meclium/lc>ng    term    loans

that    are    not    operational    in    nature,

except  for  loans  to  the  subsidiaries  that

are    sufficient    to   be    reported   to    the

Board  of  Commissioners;

Writing   off   from  the   books   of  bad  debts

and   inventories   of   obsolete   items   in   a

value      that      exceeds      the      limit      as

determined  by  the  Board  of  Commissioners;

Taking   actions   that   constitute   material

transactions   as   stipulated   by   the   laws

and   regulations    in    the    capital   market

sector  with  a  certain  value  as  determined

by    the    Board    of    Commissioners,     unless

such    actions    are    included    in   material

transactions    that    are    exempted   by   the

laws     and    regulations     in    the     Capital
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ii.

0.

P.

Market   sector;

Actions  that  have  not  been  stipulated  in

the    RKAP   that    result    in   exceeding   the

RKAP  that  exceeds  the  limit  as  determined

by   the   Bc>ard   of   Cc>mmissic>ners;

Waiving      rights      to      mining      business

licenses    for    production    operations    or

rights    to    mining    business    permits    in

other  valid  forms  that  have  commenced  the

production  operation  stage;

Approval      of      the      Board      of      Commissioners,

specifically   regarding   letters    (a),     (b),     (e),

(f),      (g),      (h),     (i),      (j),     (k),     (i)     and    (in)    with

certain    limits    ancl/or    certain    criteria,     is

determined   after ' obtaining   approval   from   the

Series  A  Dwiwarna   shareholder.

iii.      The  determination  of  limitation  and/or  criteria

|V.

by   the   Board   of   Commissioners    for   matters   as

referred  to  in  paragraphs   7.i  and  7.ii   of  this

Article    is    carried   out    after    obtaining    the

approval  of  the  Series  A  Dwiwarna  shareholder.

The    actions    of    the    Board    of    Directors    as

referred  to  in  letter  i.b  of  this  paragraph:

include  rental;

so     long     it     is     carried     out     with     a
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C.

subsidiary       or       affiliate       that       is

consolidated   with   the   Company,    it   does

not   require  the  approval  of  the  B()ard  of

Commissioners    and/or    Series    A   Dwiwarna

shareholder  and  is  sufficient  to  only  be

repc>rted  to  the   Board  of  Commissic)ners,-

so   long   it   is   necessary   for   the   context

of     carrying     out      the     main     business

activities   that   are   commonly  carr_i_ed  out

in  the  relevant  business  field  by  taking

into   account   the  provisions   of   the   laws

and  regulations,   it  does  not  require  the

approval   of   the   Board   of   Commissioners

and/or   GMS.

V. The    actions    of    the    Board    of    Directors    as

referred  to  in  letter  i.g  of  this  paragraph,   so

long   the   Board   of   Commissioners   that   will   be

appointed     in     the     subsidiary    that     provides

significant   contributions  and/or  has   strategic

value      comes      from     the      Company's      Board     of

Directors,    does    not    require   approval    of   the

Board  of  Commissioners  and/or  Series  A  Dwiwarna

shareholder    and     is     sufficient     to    only    be

reported  to  the  Board  of  Corrmissioners.
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(8) Within   a  maximum  period  of   30   (thirty)   days   from  the

receipt  of  the  application  or  explanation  and  complete

documents   from   the   Board   of   Directors,    the   Board   of

Commissioners   must   give   the   resolutions   as   referred

to  in  paragraph   (7)   of  this  Article.

(9)         The     Board    of    Directors     is     required    to     seek    GMS

approval   in  the  event  of :

a.           transferring  the  Company's  assets;   or

b.          making  collateral  of  the  Company's  assets;

which  constitutes  more  than  50%   (fifty  percent)   of  the

total    net    assets   of   the   Company    in    1     (one)    c>r   mc>re

transactions,   whether  related  to  one  another  or  not,

except    as    the    organizer   of   the    Company's   business

activities,   in  accordance  with  article  3.

(10)      a.           The   following   actions   can   only   be   carried   out

by   the   Board   of   Directors   after   obtaining   a

written        response        from        the        Board        of

Commissioners   and   obtaining   approval   from   the

GMS   to:

1) Take    actions    that    constitute    material

transactions  as  stipulated  under  the  laws

and    regulations    in    the    Capital    Market

sector  with   a   value   of  above   50%    (fifty

percent)   of  the  Company's  equity,   unless

such    actions    are    included    in   material
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2)

transactions    that    are    exempted   by   the

prevailing   laws   and   regulations   in   the

Capital  Market  sector.

Conduct         transactions         that         cT.c>ntain

conflicts  of  interest  as  specified  in  the

prevailing   laws   and   regulations   in   the

capital  market.

Conduct   other   transactions   in   order   to

b.

comply    with     the     prevailing     laws     and

regulations  ill  the  capital  market.

If ,   within  30   (thirty)   days  from  the  receipt  of

the   application   or   explanation   and   documents

from    the    Board    of    Directors,     the    Board    of

Commissioners    does     not    provide    any    written

responses,     the     GMS    may     adopt     a     resolution

without   a   written   response   f rom   the   Bc)ard   of

Commi s s i o ne r s .
I

(11)      The   legal   actions  as   referred  to  in  paragraph   (9)   and

paragraph   (10)   of  this  Article  which  are   carried  out

without  the  approval  of  the  GMS,   remain  binding  c>n  the

Company  so  long  the  other  party  such  the  legal  action

has  good  intentions.

(12)      The  GMS  may  reduce   restrictions  on  the  actions  of  the

Board   of   Directors   as   specified   in   this  Articles   of

Association   or   determine   other   restrictions   on   the
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Board  of  Directors  other  than  those  stipulated  in  this

Articles  of  Association.

(13)       The  management  policy  is  determined  in  the  Meeting  of

the  Board  of  Directors.

(14)       In   order   to   carry  out   the  management   of   the   Company,

each   member   of   the   Board   of   Directors   has   the   right

and   authority  to   act   for   and  on  behalf   of   the   Board

of  Directors   and  represent   the   Company   in   accordance

with   the   policies   and   authorities   of   the   management

of    the    Company    which    is    determined    based    on    the

resolution  of  the  Board  of  Directors.

(15)       If   it   is   not   stipulated   otherwise   in   the   Company's

management  policy  as  referred  to  in  paragraph   (14)   of

this  Article,   the  President  Director  is  entitled  and

authorized   to   act   for   and   on   behalf   of   the   Board   of

Directors  and  to  represent  the  Company  both  before  and

outside  the  Court.

If     the     President     Director     is     absent     or

unavailable     for     any     reason,     which     is     not

required  to  be  proven  to  a  third  party,  the  Vice

President  Director  is  authorized  to  act  for  and

on   behalf   of   the   Board  of  Directors   and   carry

out  the  duties  of  the  President  Director  or  the

President  Director  to  appoint  in  writing  one  of

the   members   of   the   Board   of   Directors   who   is
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b.

C-

authorized  to  act  for  and  on  behalf  of  the  Board

of   Directors   and   carry   out   the   duties   of   the

President   Director   and/or   the   Vice   President

Director  if  at  the  same  time  the  Vice  President

Director  is  absent  or  unavailable.

If   the   Vice   President   Director   is   absent   or

unavailable     for    arty    reasons    which    are    not

required  to  be  proven  to  a  third  party,  the  Vice

President    Director    appoints    in    writing    the

member     of     the     Board     of     Directors     who     is

authorized  to  carry  out  the  duties  of  the  Vice

President     Director,     or     the    Vice     President

Director  appoints   in  writing  the  member  of  the

Board  of  Directors  who  is  authorized  to  act  for

and  on  behalf  of  the   Board  of  Directors   and  to

carry  out  the  duties  of  the   President  Director

and/or    the    Vice    President    Director    if    the

President   Director  is   absent  or  unavailable   in

advance .

If   the   GMS   dc>es   not   appoint   a   Vice   President

Director,     in    the    event    that    the    President

Director   is   absent   or   unavailable   due   to   any

reasons,   which  is  not  required  to  be  proven  to

a  third  party,   the  President  Director  appoints

in  writing  the  member  of  the  Board  of  Directors

•        ,    A--i .,--1``,'i-`i  `[;:,1^/-``;`-' , '.-'             ::\,.,\
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who   is   authorized  to   act   for   and  on  behalf   of

the  Board  of  Directors  and  carry  out  the  duties

of  the  President  Director.

(17)      In  the  event  that  the  President  Director  does  not  make

such  appointment,   the  member  of  the  Board  of  Directors

who   has   served  the   longest   is   authorized  to   act   for

and  on  behalf  of  the  Board  of  Directors  and  carry  out

the  duties  of  the  President  Director.

(18)      The   Board   of   Directors   for   certain   actions   on   their

own   responsibility,   has   the   right   to   appoint   one   or

more  persons   as   representatives   or  their  proxies,   by

granting    him/her    or    them    the    power    to    carry    out

certain  actions  as  specified  in  a  power  of  attorney.

(19)      The  division  of  duties  and  authorities  of  each  member

of  the   Board  of  Directors   is   determined  by  the  GMS.

In    the    event    that    the   GMS    does    not    determine    the

division  of  such  duties  and  authorities,   the  division

of    the   duties    and   authorities    among    the    Board   of

Directors   is  determined  based  on  the  decisi()n   of  the

Boarcl  of  Directors.

(20)       The  Board  of  Directors  in  managing  the  Company  carries

out  the  instructions  given  by  the  GMS  so  long  it  does

not   contradict   the   laws   and   regulations   and/()r   this

Articles  of  Association.

(21)      Members   of   the   Board  of   Directors   are   not   authori-zed
L:-:::;J_i,Z±.;;;``-"
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to   I.epr.esent   the   Company   if :

a.           There   is  a  case   in  a  Court  between  the  Company

and     the     relevant     member     of     the     Board     of

b.

Directors;   or

The    member    of    the     Board    of    Directors     has

interests   that   conflict  with  the   interests   of

the    Company.     In    the    event    that    there    are

circumstances  as   referred  to   in  paragraph   (21)

of   this   Article,    those   entitled   to   represent

the   Company   is:

1.

2.

3.

(1)

Other  members   of   the   Board  of   Directors

who   do   not   have   a   conflict   of   interest

with  the  Company;

The   Board   of   Commissioners   in   the   event

that     all     members     of     the     Board     of

Directors   have   a   conflict    of   interest

with  the  Company;   or

Another  party  appointed  by  the  GMS  in  the

event     all     members     of     the     ]3oard     of

Directors  or  Board  of  Commissioners  have

a  conflict  of  interest  with  the  Company.

MEETINGS   OF  THE  BOARD  DIRECTORS

Article  13

The  Board  of  Directors  shall  convene  a  Meeting  of  the
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(2)

(3)

(4)

(5)

month .

The  Board  of  Directors  shall  convene  a  Meeting  of  the

Board   of   Directors   with   the   Board   of   Corunissioners

periodically  at   least  ol.Ice  every  4   (four)   months.

The  meeting  of  the  Board  of  Directors  can  be  convened

at  any  time  if :

a.           deemed  necessary  by   one   or  more  members   of   the

Board  of  Directors;

b. by   written   request   of   one   or   more   members   of

the  Board  of  Commissioners.

The     invitation    to    the    Meeting     of    the    Board    of

Directors  must  be  conducted  by  the  member  of  the  Board

of   Directors   who   is   entitled  to   represent   the   Board

of  Directors  pursuant  to  the  Article  12.

a.

b.

The   invitation   to   the  Meeting   of   the   Board  of

Directors    must    be    in    writing    and    delivered

directly     to     each    member     of     the     Board    of

Directors     with     sufficient     receipt,      or     by

registered  mail   or   by   courier   services   or   by

teleprinter   exchange,    facsimile,    or   elTiail   no

later  than  5   (five)   days  before  the  meeting  is

convened,   excluding  the  date  of  invitation  and

the  date  of  the  meeting  or  in  a  shorter  time  if

there  is  an  urgent  situation.

The     invitation     as    mentioned     above     is     not
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required  for  meetings  that  have  been  scheduled

based  on   the   resolution   of   the  Meeting   of  the

Board      of      Directors      which     was      previously

convened   or    if   all   members    of   the    Board   of

Directors  are  present  at  the  meeting.

(6)         The     invitation    to     the    Meeting     of     the     Board    of

Directors   in   paragraph    (5)    shall   state   the   agenda,

date,   time,   and  place  of  the  meeting.   Meetings  of  the

Board  of  Directors  may  be  convened  at  the  domicile  of

the   Company   or   in   other   places   within   the   territory

of    the    Republic    of    Indonesia    or    at    the    place    of

business  activities  of  the  Company.

(7)        All    Meetings    of    the    Board    of    Directors    shall    be

chaired  by  the  President  Director,   in  the  event  that

the   President   Director   is   absent   or  unavailable,   the

meeting  of  the  Board  of  Directors  will  be   chaired  by

the   Vice   President   Director   or   the   Director   who   is

appointed   in   writing   by   the    President    Director   to

chair   the   Meeting   of   the   Board   of   Directors   if   the

Vice   President   Director   is   absent   or   unavailable   at

the  same  time,   or  the  Director  who  is  appointed  by  the

Vice   President   Director   who   becomes   the   chairman   of

the  Meeting  of  the  Board  of  Directors  if  the  President

Director  is  absent  or  unavailable  at  the  same  time  and

fails   to  make  appointments.
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(8)

(9)

If  the  GMS  does  not  appoint  a  Vice  President  Director,

in  the  event  that  the  President  Director  is  absent  or

unavailable,   one  of  the  Directors  who  is  appointed  in

writing   by   the    President    Director   will    chair    the

Meeting  of  the  Board  of  Directors.

In  the  event  that  the  President  Director  does  not  make

an   appointment,    then   one   of   the   Directors   who   has

served    the    longest    as    a    member    of    the    Board    of

Directors    will    chair   the   Meeting    of   the    Board   of

Directors .

(10)       In    the    event    that    the    Di.rector   whc]   has    served    the

longest   as   a  member  of  the  Board  of  Directors   of  the

Company  is  more  than  1   (one)   person,   then  the  Director

as  referred  to  in  paragraph   (9)   of  this  Article  is  the

oldest   in   age   who   will   act   as   the   chairman   of   the

Meeting  of  the  Board  of  Directors.

(11)      A  member  of  the  Board  of  Directors  may  be   represented

in   the   Meeting   of   the    Board   of   Directors    only   by

another  member  of  the  Board  of  Directors  by  virtue  of

power  of  attorney.   A  member  of  the  Board  of  Directors

can   only   represent    another   member   of   the   Board   of

Directors .

(12)      Members   of   the   Board   of   Directors   who   are   unable   to

attend  a  Meeting  of  the  Board  of  Directors  may  submit

their   opinion   in   writing   and   be   signed,    to   be   then
r,11,```
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submitted  to  the  President  Director  or  Vice  President

Director  or  to  other  members  of  the  Board  of  Directors

who  will  chair  such  Meeting  of  the  Board  of  Directors,

regarding  whether  he/she  supports  or  does  not  support

the   matter   that   will   be   discussed   and   this   ()pinion

shall   be   considered   as   a   valid   vote   issued   in   the

Meeting  of  the  Board  of  Directors.

(13)      The   Meeting   of   the   Board   of   Directors   is   valid   and

entitled  to  adopt  binding  resolutions  if more  than  1/2

(half )   of   the  members   of   the   Board  of   Directors   are

present  or  represented  in  the  meeting.

(14)      In   the   event   that   there   is   more   than   one   proposal,

then   re-election  will  be   carried  out   so   that   one   of

the   proposals   receives   more   than   1/2    (half )    of   the

total  votes  cast.

(15)      Resolutions   of  the  Meeting   of   the   Board  of  Directors

(16)

shall   be    aclopted   through   deliberations    to    I`each   a

consensus.   In   the   event   that   no   consensus   is   .reached

by  deliberations,   resolutions   shall  be  adopted  based

on   affirmative   votes   of  more   than   1/2    (half )   of   the

number  of  valid  votes  cast  at  the  relevant  meeting.

In  the  Meeting  of  the  Board  of  Directors,   each  member

of  the  Board  of  Directors  is  entitled  to  cast   1   (one)

vote   and   an   additional   1    (one)   vote   for   every   other

member    of    the    Board    of    Directors    that    he/she    is

\
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validly  representing  in  such  meeting.

(17)      A    blank    vote    shall    be    considered    to    approve    the

proposal   submitted   in  the  meeting.   Invalid  votes   are

not   considered   legally   cast   and   therefore   shall   not

be  calculated  in  determining  the  number  of  votes  cast

in  the  meeting.

(18)      Voting  in  respect  of  a  person  shall  be  made  by  unsigned

folded   ballots;    meanwhile,    voting    concerning    other

matters     shall     be     conducted    verbally     unless     the

Chairman   of   the  Meeting   determines   otherwise  without

any     objection     based     on     majority     votes     ()f     the

attendees .

b.

The   results   of  the  Meeting,   as   referred  to   in

paragraph    (1),   shall   be   stated   in   the  Minutes

of  the  Meeting.   Minutes   of  the  Meeting  will  be

prepared    by    a    person    that    presents    at    the

meeting,   which  is  appointed  by  the  Chairman  of

the  Meeting,   and  then   signed  by  all  members  of

the    Board    of    Directors    who    present    at    the

meeting   and   delivered   to   all   members   of   the

Board  of  Directors.

The   results   of  the  Meeting,   as   referred  to   in

paragraph    (2),    shall   be   stated   in   the   Minutes

of  the  Meeting.   Minutes   of  the  Meeting  will  be

prepared    by    a    person    that    presents    at    the
-,,,-            =
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C.

d.

e.

(20)         a.

meeting,   which   is   appointed  by  the  Chairman  of

the   Meeting   and   then   signed   by   all   members   of

the     Board     of     Directors     and     the     Board     of

Commissioners   who   present   at   the   meeting   and

delivered    to    all    members    of    the    Board    of

Directors   and  the  Board  of  Commissioners.

In   the   event    that    a   member   of   the   Board   of

Directors    and/or    a    member    of    the    Board    of

Commissioners    does    not    sign    the    Minutes    of

Meeting  as  referred  to  in  letters  a  and  b,   the

person  must   state   the   reasons   in  writing   in   a

separate   letter  attached  tc>  the  minutes   of  the

meeting .

Minutes   of  Meeting  as   referred  to   in   letter  a

and  letter  b  must  be  documented  by  the  Company.

Minutes   of   Meeting   of   the   Board   of   Directors

are  valid  evidence  for  members  of  the  Board  of

Directors   and   for   third  parties   regarding   the

resolutions  adopted  at  the  relevant  Meeting.

The   Board   of   Directors  may  also   adopt   a   valid

resolution  without   convening   a  Meeting   of   the

Board   of   Directors,   provided   that   all   melTlbers

of  the  Board  of  Directors  have  been  notified  in

writing     and     all     members     of     the     Board    of

Directors  give  their  approval  in  writing  on  the
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b.

submitted  proposal  and  sign  such  approval.

The  resolutions  adopted  in  such  manner  have  the

same    power    as    resolutions    that    are    validly

adopted     in     the     Meeting     of     the     Board     of

Directors .

(21)       In   the   event   that   a  member  of   the   Board  of  Directors

is  unable  tc)  attend  the  meeting  physically,   the  member

of   the   Board   of   Directors   may   attend   the  meeting   by

means   of   teleconference,   video   conference,    or   other

electronic   media   facilities,    in   accordance   with   the

prevailing  regulations.

(22)       Every  member  of  the  Board  of  Directors  who  personally,

in  whatsoever  manner,   either  directly  or  indirectly,

has  an  interest  in  a  proposed  transaction  or  contract

in  which  the  Cc>mpany  is  a  party,   he/she   shall  declare

the   nature   of   his/her   interest   in   a   Meeting   of   the

Board  of   Directors   and   therefore   is   not   entitled  to

cast     his/her    vote     on    matters     relating     to     such

transaction  or  contract.

THE   BOARD   OF   COMISSIORERS

Ztrcicle  14

(i) The   supervision   of   the   Company   is   carried   out

by    the    Board    of    Commissioners,     whereby    the

number      of      the      member      of      the      Board      of

Commissioners   is   adjusted   based   on   the   needs,
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b.

(2)

(3)

(4)

which  is  comprised  of  at   least  2   (two)   members,

one    of    them    is    appointed    as    the    President

Corrmissic)ner,   and   if   necessary  one   of   them  can

be        appointed        as        the        Vice        President

Commi s s i one r .

The       Board      of      Commissioners       consists       of

Commissioners     and     Independent     Commissioners.

The   number   of   Independent   Commissioners   is   in

accordance   with   the   provisions   and   laws,    and

regulations .

The   Board   of   Commissioners   is   an   assembly,    and   each

member  of  the  Board  of  Commissioners   cannot  act   alone

but      based     on      a      resolution      of     the      Board     of

Commi s s i one rs .

The     requirements      for     members     of     the     Board     of

Commissioners      must       comply      with       the       following

provisions :

a.           Law  on   Limited  Liability  Companies;

b.           Laws    and    regulations    in    the    Capital    Market

sector;   and

C. Any   other   laws   and   regulations   applicable   to

and       related      to       the       Company's       business

activities .

Those  who  can  be  appointed  as  members   of  the  Board  of

Commissioners   are   individuals   who  meet   the   following

/:-,        :``-,I                                                ^--+`y.r`
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requirements   at   the   time   of   appointment   and   during

their  service:

has  good  character,   morals,   and  integrity;

capable  of  doing  legal  actions;

within  5   (five)   years  prior  to  appointment   and

during  their  service:

3)

4)

has  never  been  declared  bankrupt;

has   never  been   a  member  of   the   Board   of

Directors  and/or  a  member  of  the  Board  of

Commissioners    who    was    found    guilty    of

causing      a      company      to      be      declared

bankrupt;

has  never  been  punished  for  committing  a

crime    that    was    detrimental    to    state

finances  and/or  related  to  the  financial

sector;   and

has   never   been   a   member   of   the   Board   of

Directors  and/or  a  member  of  the  Board  of

Commissioners  that  during  the   services:

fails   to   convene  an  Annual   GMS,.

their  accountability  as  members  of

the     Board     of     Directors     and/or

members         of         the         Board        of

Commissioners        has         ever        not

accepted  by  the  GMS  or  has  not  been
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c)

provided  accountability  as  members

of   the   Board   of   Directors   and/or

members         of         the         Board         of

Commissioners   to   the   GMS;   and

has  caused  a  company  that  obtained

d.

e.

f.

(5)

(6)

a          permit ,           approval ,           or

registration     from     the     OJK     not

fulfilling      its      obligation      to

submit    an    annual    report    and/or

f inancial  report  to  the  OJK;

has   a   commitment   to   comply   with   the   laws   and

regulations;

has  the  knowledge  and/or  expertise  in  the  field

required  by  the  Company;   and

meets  other  requirements  as  stated  in  paragraph

(3)   of  this  Article.

The   fulfillment   of   the   requirements,   as   referred   to

in   paragraph    (4),    is   proven   by   a   statement    letter

signed   by   the   candidate   of   a   member   of   the   Bc.ard   of

Commissioners,    and   such   letter   is   submitted   to   the

Company .

The   Company   shall   convene   a   GMS   to   replace   a   member

of   the   Board   of   Commissioners   who   does   not   meet   the

requirements .
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(7)         The      appointment      of     a     member     of     the      Boar.d     of

Commissioners   who   does   not   meet   the   requirements   as

referred  to   in  paragraph   (3)   of  this  Article   is   null

and   void    since    the    other   member    of    the    Board    of

Commissioners  or  the  Board  of  Directors  becomes  aware

that   the   requirements   were   not   fulfilled,    based   on

valid    evidence,     and    the    member    of    the    Board    of

Commissioners   is   notified   in  writing,   by  taking   into

account  the  provisions  of  laws  and  regulations.

(8)         Within  a  period  of  no  later  than  2   (two)   business  days

since  it   is   known  that  the  appointment  of  a  member  of

the     Board     of     Commissioners     does     not     meet      the

requirements,       other      members      of      the      Board      of

Commissioners   must   announce   the   cancellation   of   the

appointment      of      the      member      of      the      Board      of

Commissioners  in  concern  in  an  announcement  media,   and

(9)

no   later  than   7   (seven)   days,   notify  the  Minister   in

the  f ield  of  Law  to  be  recorded  in  accordance  with  the

laws  and  regulations.

Legal   actions   that   have   been   carried   out   for   and   on

behalf   of   the   Company   by   a   member   of   the   Board   of

Commissioners  who  does  not  meet  the  requirements  prior

to  the  cancellation  of  the  appointment  of  such  member

of    the    Board    of    Commissioners    remain    binding    and

become  the  responsibility  of  the  Company.
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(10)       Legal   actions   taken   for   and   on  behalf   of   the   Company

by  a  member  of  the  Board  of  Commissioners  who  does  not

meet   the   requirements   after   the   cancellation   of   the

appointment      of      such      member      of      the      Board      of

Commissioners    are    not    valid   and   become    a   personal

responsibility     of     such     member     of     the     Board     of

Commissioners   in   concern.

(11)      In   addition   to   meeting   the   requirements   as   referred

to    in    paragraphs     (3)     and     (4),     the    appointment    of

members   of  the   Board  of   Commissioners   is   carried  out

by         considering         the         integrity,         dedication,

understanding     of     the     company's     management     issues

related   to   one   of   the   management   functions,    having

adequate   knowledge   in   the   Company's   business   sector,

and   can   provide   sufficient   time   to   carry   out   their

duties  as  well  as  other  requirements  based  on  the  laws

and  regulations.

(12)       The     members     of     the     Board     of     Cormissioners     are

appointed   and   dismissed  by   the   GMS,   where   the   GMS   is

attended  by  the  Series  A  Dwiwarna  shareholder,   and  the

resolutions  of  such  Meeting  are  approved  by  the  Series

A   Dwiwarna   shareholder,    The   members   of   the   Board   of

Commissioners   are   appointed   by   the   GMS   based   on   the

candidates      nominated     by     the      Series     A     Dwiwarna

shareholder,   which  nomination  binds   the  GMS.

•:`-.,.ice"
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(13)       The    resolution    of    the    GMS    on    the    appointment    and

dismissal  of  the  members  of  the  Board  of  Commissioners

also  determines  the  effective  date  of  such  appointment

and   dismissal.    In   the   event   that   the   GMS   does   not

determine    the   effective   date,    the    appointment    and

dismissal  of  the  members  of  the  Board  of  Commissioners

shall  take  effect  as  of  the  closing  of  the  GMS.

(14)       a.            The   members   of   the   Board   of   Commissioners   are

appointed  for  a  period  commencing  from  the  date

determined   by   the   GMS   that   appoints   them   and

ends   at   the   closing   of   the   5th    (fifth)   Annual

GMS    after    the    date    of    appointment,    provided

that   it   may   not   exceed   a   period   of   5    (five)

years,    with    due    observance    of    the    laws    and

regulations   in   the   Capital   Market   sector,   but

without   prejudice   tc)   the   rights   c)f   the   GMS   to

dismiss       the      members       of       the       Board       of

Commissioners    at    any   time   before    the    end   of

their  term  of  office.

b. After   the   end   of   their   term   of   office,    the

members   of   the   Board   of   Commissioners   may   be

reappointed    by    the    GMS    for    another    term   of

of fice .

(15)       The    members    of    the    Board    of    Commissioners    may    be

dismissed  at   any  time  based  on  the   resolution   of  the
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GMS   by   stating   tile   I.easons.

(16)      The  reason   for  the  dismissal  of  a  member  of  the  Board

of   Commissioners,    as   referred   to   in   paragraph    (15),

is   carried  out   if ,   based  on  the   facts,   the  member  of

the   Board  of  Commissioners   in  concern   is:

C.

d.

e.

f.

unable  to  carry  out  his/her  duties  properly;

violates    the    provisions    of    the   Articles    of

Association  and/or  laws  and  regulations,.

involved  in  actions  that  are  detrimental  to  the

Company  and/or  the   state;

taking   actions   that   violate   the   ethics   and/or

propriety  that   should  be   respected  as  a  member

of  the  Board  of  Commissioners;

declared   guilty   by   a   court   decision   that   has

binding  legal   force;

resigns .

(17)      In   addition   to   the   reasons   for   the   dismissal   of   the

members   of   the   Board  of   Commissioners   as   referred  to

(18)

i[i   paragraph    (16)    letter   a   to   letter   f,    the  members

of  the  Board  of  Commissioners  may  be  dismissed  by  the

GMS   based  on   other   reasons   deemed  appropriate  by   the

GMS   for  the   interests  and  objectives  of  the  company.

The  resolution  to  dismiss  due  to  reasons  as   referred

to   in   paragraph    (16)    letter   a,    letter   b,    letter   c,

letter   d,    and   paragraph    (17)    is   adopted   after,the.
'     `                      ,,          \

;,/,I,;;;*i'-J-,'

100



person   in  concern   is   given   the  opportunity  to  defend

himself/herself  in  the  GMS.

(19)       Dismissal  for  reasons  as  referred  to  in  paragraph   (16)

letter    c    and    letter    e    constitute    a    dishonorable

dismissal .

(20)      There   shall   be   no   family   relations   up   to   the   third

degree,   either  in  a  vertical  line  or  a  horizontal  or

by   marriage    (son/daughter-in-law   or   brother/sister-

in-law)      between      the     members      of      the      Board      of

Colnmissioners   and  between  the  members  of  the  Board  of

Directors      and      the      members      of      the      Board      of

Commi s s ioners .

(21)      In  the  event  that  there  are  conditions  as  referred  to

in    paragraph     (20),     the    GMS    has    the    authority    to

dismiss   one  of  them.

(22)       The   division   of   work   among   the   members   of   the   Board

of   Commissioners   is   regulated   by   themselves,    and   to

facilitate   their   duties,    the   Board   of   Commissioners

may   be    assisted   by   the    Secretary   of   the   Board   of

Commissioners,     who     is     appointed    by    the    Board    of

Cormi s s i one rs .

(23)       If  at  any  time  for  any  whatsoever  reasons,   there   is  a

position   of  one   or  more   than  one  member   of  the   Board

of  Commissioners   is  vacant:

a.           The   GMS   must   be   convened   to   fill    such   vacant

•,;,::-`f#i`~l„
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b.

position  if   it   causes  the  number  of  members   of

the   Board  of   Commissioners   to  become   less   than

2      (two)     members     where     one     of     them     is     the

President   Commissioner   or   the   vacant   position

is   the  President  Commissioner.

The  GMS,   as  referred  to  in  letter  a  is  convened

no     later    than     90     (ninety)     days     after    the

occurrence   of   the   vacancy   as   referred   to   in

letter  a.

(24)       If    at    any    time    for    any    whatsoever    reasons,     all

positions  of  the  members  of  the  Board  of  Commissioners

of  the  Company  are  vacant,   then  the  Series  A  Dwiwarna

Shareholder  may  appoint  an  acting  member  of  the  Board

of  Commissioners   to   temporarily  carries   out   the  work

of  the  Board  of  Cormissioners  with  the  same  authority,

provided  that  no  later  than  90   (ninety)   days  after  the

vacancy   occurs,    a   GMS   must   be   convened   to   fill   the

vacancy      for      the      position      in      the      Board      of

Commi ssioners .

b.

A  mertoer  of  the  Board  of  Commissioners   has   the

right   to   resign   from   his/her   position   before

the    end    of    the    terms    of   his/her    office    by

notifying   in   writing   of   his/her   intention   to

the   Company.

The   Company   must   hold   a   GMS   to   decide   on   the

\.,,,`
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C.

d-

e.

f.

application   of   resignation   of   a  member   of   the

board   of   commissioners   within   a   period   of   nc>

later   than   90    (ninety)    days   after   receipt   of

the  resignation  letter.

The   Company   shall   disclose   information   to   the

public  and  submit  it  to  the  OJK  no  later  than  2

(two)    business   days   after   the   receipt   of   the

application   of   resignation   of   the   members   of

the   Board   of   Commissioners   as   referred   to   in

letter  a  and  the  results  of  the  GMS  as  referred

to  in  letter  b.

Before   the   resignation   becomes   effective,    the

member   of   the   Board   of   Commissioners   is   still

obliged      to      complete      his/her      duties      and

responsibilities      in      accc>rdance      with      this

Articles     of    Association     and    the     laws     and

regulations .

The   members   of   the   Board   of   Commissioners   who

resigns   as   mentioned   above   can   still   be   held

accountable      as     members      of      the      Board     of

Commissioners    from   his/her    appointment    until

his/her  resignation  is  approved  at   the  GMS.

The  release  of  responsibility  of  the  resigning

members  of  the  Board  of  Commissioners  is  granted

after  the  Annual  GMS   releases   him/her.
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a. In   the   event   that    a   member   of   the   Board   of

Commissioners     resigns    and    resulting    in    the

number  of  members  of  the  Board  of  Commissioners

becomes    less    than    2     (two)     people,     then    the

resignation  is  valid  if  it  has  been  determined

by   the   GMS   and   a   new   member   of   the   Board   of

Commissioners   has   been   appointed,   thus  meeting

the    minimum    requirements    for    the    number    of

members   of  the   Board  of  Commissioners.

(26)       The    term    of    office    of    a    member    of    the    Board    of

Commissioners   shall   terminate  if :

a.

e-

f.

The  resignation  has  been  effective  as   referred

to  in  paragraph   (25)   letter  b;

passes   away;

The  term  of  office  has  ended,.

Dismissed  by  the   GMS;   or

Declared    bankrupt    by    the    Cormercial    Court,

which  has  binding  legal  force  or  is  placed  under

guardianship  based  on  a  court  decision;

No  longer  meets  the  requirements  as  a  member  of

the     Board     of     Commissioners     based     on     this

Articles    of   Association    and    other    laws    and

regulations .

(27)      The  provisions  as  referred  to  in  paragraph   (26)   letter

f     includes     but     are     not     limited     to     concurrent
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positions,   which  are  prohibited.

(28)       For  members   of   the   Board   of   Commissioners   who   resign

before  or  after  their  term  of  office  ends,   except  for

the   termination  due   to  passing  away,   then  the  person

in   concern   remains   responsible   for   his/her   actions

that  have   not  been  held  accountable   in  the  GMS.

(29)       Melhoers   of   the   Board   of   Commissioners   are   prohibited

from  holding  concurrent  positions  as:

a.           member  of  the   Bctard  of  Directors   of  the   State-

Owned   Enterprises,   Regional-Owned   Enterprises,

private-owned  enterprises;

b.

C.

d.

political         party         administratc>rs         and/or

candidates/members   of  the   Parliament,   Regional

Representative    Council,     Level    I    of    Regional

Parliament,   and  Level   11  of  Regional  Parliament

and/or      candidates      for      regional      head/vice

regional  head;

other      positions      in      accordance      with      the

provisions  of  the  laws  and  regulations;   and/or

other   positions   that   may   cause   a   conflict   of

interest .

(30)      Members     of    the     Board    of    Cormissioners     are    given

honorarium      and      allowances/facilities,       including

bonuses    and    post-service    benefits,     the    types    and

amounts   of   which   are   determined   by   the   GMS   with   due

1¥
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(1)

(2)

observance     of     the     provisions     of     the     laws     and

regulations .

DUTIES ,   AUTHORITIES ,   AND  RESPONSIBILITIES

OF   THE   BOARD   OF   COMMISSIONERS

Article  15

The   Board   of   Commissioners   conducts   supervision   upon

the   policy   in  management,   the  management   in  general,

either  regarding  the  Company  or  the  Company' s  business

performed  by  the   Board  of  Directors   and  gives   advice

to  the  Board  of  Directors,   including  supervision  upon

the   implementation   of   the   Company's   Long-Term   Plan,

the  Company's  Work  Plan  and  Budget  and  the  provisions

of     this     Articles      of     Association     and     the      GMS

Resolutic>ns,   as  well  as  the  laws  and  regulations,   for

the  benef it  of  the  Company  and  in  accordance  with  the

purposes  and  objectives   of  the  Company.

In   carrying   c>ut   duties   as   referred   to   in   paragraph

(i):

a.           The   Board  of  Commissioners   is   authorized  to:

1)

2)

examine    the    bc)oks,     letters,    and   other

documents,   to   review   the   cash   flows   for

verification         purposes         and         other

securities    and    checking    the    Company's

assets;

enter   any   yard,    buildings,    and   offices
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3)

4)

5)

6)

7)

used  by  the   Company;

request  for  an  explanation  from  the  Board

of     Directors     and/or     other     officials

regarding    all    issues    related    to    the

management   of  the   Company;

have      all      information     regarding     the

policies   and  actions   that   have  been   and

will    be    carried    out    by    the    Board    of

Directors,.

request    the    Board   of   Directors    and/or

other     officials     under     the     Board     of

Directors  with  the  knowledge  of  the  Board

of  Directors  to  attend  the  meeting  of  the

Board  of  Commissioners;

appoint   and   dismiss   a   Secretary   of   the

Board  of  Commissioners;

temporarily  suspend  a  member  of  the  Board

of    Directors     in    accordance    with     the

Provisions        of        this        Articles        of

Association;

establish          the          Audit          Committee,

Remuneration    and    Nomination    Committee,

Risk    Monitoring     Committee,     and     other

committees,      if     deemed     necessary,      by

taking   into   account   the   ability   of   the
•,,
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9)

10)

11)

12)

13)

Company,

hiring   experts   for   certain   matters   and

for    a    certain    period    c>f    time    at    the

expense      of      the      Company,       if      deemed

necessary;

manage       the       Company       under       certain

conditions   for  a  certain  period  of  time

in  accordance  with  the  provisions  of  this

Articles  of  Association;

approve  the  appointment  and  dismissal  of

the   Corporate   Secretary   and/or   Head   of

the   Internal  Supervisory  Unit;

attend     the     meeting     of     the     Bc]ard     of

Directors    and    provide    opinion    on    the

matters  discussed  in  the  meeting;

carry  out   other   supervisory   authorities

as  long  as  it  is  not  contradicted  by  the

laws   and   regulations,    this   Articles   of

Association,   and/or  the  GMS  resolutions.

b.           The  Board  of  Corrmissioners   is   obliged  to:

1)

2)

provide  advice  to  the  Board  of  Directors

in   carrying   out   the   management    of   the

Company;

provide    opinion    and    approval    of    the

Company's  Annual  Work   Plan   and  Budget   as

-,:<\--_f\  I  i.I  ,  I,i   ,'J ,--,,i,
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3)

4)

5)

6)

7)

8)

well  as  other  work  plans  prepared  by  the

Board   of   Directors,    in   accordance   with

the     provisions     of     this     Articles     of

Association;

monitor  the  develc>pment  of  the  Company's

activities,        provide        opinions        and

suggestions    to    the    GMS    regarding    any

issues       deemed       important        for       the

management   of  the  Company;

report   to   Series  A  Dwiwarna   shareholder

if  there  are  indications  of  declining  in

the  Companv' s  performance;

propose   to   the   GMS   the   appointment   of   a

Public   Accountant    who    will    conduct    an

audit   of   the   Company's   boc>ks;

examine   and   review  periodic   reports   and

annual   reports   prepared  by   the   Board  of

Directors  and  sign  the  annual  report;

provide       explanations,       opinions       and

suggestions    to    the    GMS    regarding    the

Annual  Report,   if  requested;

prepare  the  minutes  of  the  meeting  of  the

Board  of  Commissioners  and  keep  a  copy  of

it;
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9)

10)

11)

12)

13)

report     to    the    Company    regarding    the

ownership   of   their   shares   and/or   their

families      in      the      Company     and      other

Companies;

provide    a    report    on    the    supervisory

duties  that  have  been  carried  out  during

the  last   financial  year  to  the  GMS;

Provide    an   explanation   of   all   matters

asked    or    requested    by    the     Series    A

Dwiwarna  shareholder  with  due  observance

of  the  laws  and  regulations,  specifically

in  the  Capital  Market  sector;

carry  out  other  obligations  in  performing

the   duties   of   supervising   and  providing

advice,   as  long  as  it  does  not  contradict

the   laws   and  regulations,   this  Articles

of        Association,         and/or        the        GMS

resolutions,.

submit  quarterly  reports  on  the  Company' s

performance,    including    the    realization

of  the  Key  Performance   Indicators  to  the

Series  A  Dwiwarna  Shareholder;

14)         Prepare    a     charter     for     the     Board    of

Commissioners/       Board       Manual/       Board

Charter .
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3)

(4)

In  carrying  out  such  duties,   each  member  of  the  Board

of  Commissioners  must:

a.           Comply   with   this   Articles   of   Association   and

the     laws     and    regulations     as     well     as     the

principles     of     professionalism,      efficiency,

transparency,       independency,       accountability,

responsibility,   and  fairness;

b. Perform   the    duties    in    good    faith,     full    of

prudence    and    responsibility    in    carrying    out

supervisory  duties  and  providing  advice  to  the

Board    of    Directors    for    the    benefit    of    the

Company  and  in  accordance  with  the  purposes  and

objectives  of  the  Company.

Under   certain   conditions,   the   Board  of   Commissioners

must   hold   an   annual   GMS   and   other   GMS   in   accordance

with    its    authority    as    regulated    in    the    laws    and

regulations  and  this  Articles  of  Association.

b.

Each   member   of   the   Board   of   Commissioners   is

jointly    and    severally    responsible     for     the

Company's      losses      caused     by     an     error     or

negligence      of      members      of      the      Board      of

Commissioners   in  carrying  out  their  duties.

The  members  of  the  Board  of  Commissioners  shall

not    be    held    accountable    for    the    Company    as

referred  to  in  letter  a,   if  they  can  prove  that:
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1.

2.

3.

4.

the   losses   are  not   due  to  his/her  fault

or  negligence;

they  have  carried  out  supervision  in  good

faith,      full      c)f      responsibility,      and

prudence      for      the      benef it      and      in

accordance       with       the       purposes       and

objectives     of     the     Issuer     c)r     Public

Company;

they  do  not  have  a  conflict  of  interest,

either     directly    or     indirectly,     over

supervisory     actions     that      result      in

losses,.   and

they   have   taken   actions   to   prevent   the

occurrence      or      continuation     of      such

losses .

REETING  oF  THE  BOARD  oF  ColaalssloNERS

Article  16

(1)         All    resolutions    of    the    Board    of    Commissioners    are

adopted  in  the  meeting  of  the  Board  of  Commissioners.

The    Board   of    Commissioners   must    hold   a   meeting    at

least   once   in   2    (two)   months.

(2) The   Board   of   Commissioners   must   hold   a   meeting   with

the   Board   of   Directors   periodically   at    least   once

every   4    (four)   months.
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(3)         The   Board   of   Commissioners   may   hold  a  meeting   at   any

time   based  on   the   request   of   1    (one)   or  more  members

of     the     Board     of     Commissioners     or     the     Board     of

Directors  by  stating  the  matters  to  be  discussed.

(4)

(5)

(6)

The     invitation     to     the    Meeting     of     the    Board    of

Commissioners      must      be      made      by      the      President

Commissioner,      and     in     the     event     that     President

Commissioner   is   unavailable,   in  which   case   it   is   not

required  to  be  proven  to  any  parties,   the  invitation

of     the     meeting     is     made     by     the     Vice     President

Commissioner.    In   the   event   that   the   Vice   President

Commissioner  is  unavailable   for  any  reasons,   in  which

case   it  is  not  required  to  be  proven  to  any  parties,

the   invitation   of   the  meeting   is   macle   by   one   of   the

members   of  the   Board  of  Commissioners.

In  the  event  that  the  President  Commissioner  is  absent

or   unavailable   for   any   reasons,   in  which   case   it   is

not  required  to  be  proven  to  any  parties,   and  the  Vice

President   Commissioner   is   absent,   the  meeting   of   the

Board  of  Commissioners   is   chaired  by  a  merhoer  of   the

Board   of   Commissioners   who   is   present   and   elected   in

such  Meeting.

The   invitation   to   the  Meeting   of   the   Board  of

Commissioners    must     be    made     in    writing    and

delivered  directly  to  each  menfoer  of  the  Board
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b.

of  Commissioners  with  a  sufficient  receipt,   or

by     registered    mail     or     by     courier     or     by

teleprinter   exchange,    facsimile,    or   email   no

later  than   5   (five)   days  before  the  meeting   is

convened,   excluding  the  date  of  the  invitation

and  the  date  of  the  meeting  or  in  a  shorter  time

if  there  is  an  urgent  situation.

The    invitation,    as    mentioned    above,     is    not

required  for  meetings  that  have  been  scheduled

based  on  the  resolutions  of  the  Meeting  of  the

Board  of  Commissioners   convened  previously.

(7)         The     invitation     to     the    Meeting     of     the     Board     of

(8)

Commissioners   in  paragraph   (5)   must   state  the  agenda,

date,   time,   and  place  of  the  meeting.   The  Meetings  of

the    Board    of   Commissioners   may   be    convened    at    the

domicile   c>f   the   Company   or   other   places   within   the

territory  of  the  Republic  of  Indonesia  or  at  the  place

of  business  activities  of  the  Company.

All  Meetings  of  the  Board  of  Commissioners  are  chaired

by  the   President   Commissioner.

In  the  event  that  the  President  Commissioner  is

absent  or  unavailable  to  attend,   the  meeting  of

the   Board   of   Commissioners   is   chaired   by   the

Vice   President   Commissioner   or  a  member  of  the

Board  of  Commissioners  who   is
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b.

President    Commissioner   if   the   Vice    President

Commissioner   is   absent   or   unavailable   at   the

same     time,     c>r    the    Member    of    the    Board    of

Commissioners    who    is    appointed    by    the    Vice

President   Commissioner   is   the   chairman   of   the

meeting   of   the   Board   of   Commissioners   if   the

President  Commissioner  is  absent  or  unavailable

at     the     same     time     and     fails     to    make     the

appointment .

If   the   GMS   does   not   appoint   a   Vice   President

Commissioner,    in   the   event   that   the   President

Commissioner  is  absent  or  unable  to  attend,   then

the   Meeting   of   the   Board   of   Commissioners   is

chaired    by    one    of    the    Commissioner    who    is

appointed  by  the   President   Commissioner.

(10)       In  the  event  that  the  President  Colrmissioner  does  not

make   an  appointment,   then  one  of  the  Commissioner  who

has   served   the   longest   as   a   member   of   the   Board   of

Commissioners   acts   as   the   chairman   of   the  meeting   of

the   Board  of  Commissioners.   The  Meetings   of  the  Boarcl

of    Commissioners    are    valid    and    entitled    to    adopt

binding   resolutions   if   more   than   1/2    (half )    of   the

total    members    of    the    Board    of    Cormissioners    are

present  and  or  represented.

-        vi+r-I= '-`--
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(11)       In   the   event   that   there   is   more   than   1    (one)   member

of    the    Board    of    Commissioners    who    has    served    the

longest    as    a   member   c>f   the   Board   of   Commissioners,

then    the    member    of    the    Board    of    Commissioner    as

referred  to  in  paragraph   (10)   of  this  Article   is   the

oldest   in  age  who  acts  as   chairman  of  the  meeting.

(12)       In   the   event   that   there   is   more   than   one   proposal,

then   re-election  will   be   carried  out   so   that   one   of

the  proposals   is  vc>ted  by  more  than   1/2   (half )   of  the

total  votes  cast.

(13)       In   the   Meeting   of   the   Board   of   Commissioners,    each

member   of   the   Board   of   Commissioners    attending   the

meeting    is    entitled    to    cast    1     (one)    vote    and    an

additional   1   (one)   vote   for  every  other  member  of  the

Board     of     Commissioners     that     he/she      is     validly

representing  in  such  meeting.

(14)      A    blank    vote    shall    be    considered    to    approve    the

proposal   submitted  at   the  meeting.   Invalid  votes   are

not  considered  as  legally  cast  and  therefore  shall  not

be  calculated  in  determining  the  number  of  votes  cast

in   the  meeting.

(15)      Voting  in  respect  of  a  person  shall  be  made  by  unsigned

folded   ballots;    meanwhile,    voting    concerning   other

matters     shall     be     conducted    verbally    unless     the

Chairman  of  the  meeting  decides  otherwise  without   any

)
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objection     based     on     the     majority     votes     of     the

attendees .

(16)       Resolutions      of      the      Meeting      of      the      Board      of

Col[unissioliers   must   be   adopted   through   deliberations

to   reach   a   consensus.   In  the   event   that   no   consensus

is  reached  by  deliberations,   the  resolutions  shall  be

adopted   based   on   affirmative   votes   of   more   than   1/2

(half )   of  the  number  of  valid votes  cast  at  the  meeting

concerned.

b.

The   results   of   the  Meeting,   as   referred   to   in

paragraph   (2),    shall   be   stated   in   the  Minutes

of  the  Meeting.   Minutes   of  the  Meeting  will   be

prepared    by    a    person    that    presents    at    the

meeting,   which   is   appointed  by  the  Chairman  of

the   Meeting   and   then   signed   by   all   members   of

the   Board   of   Commissioners   who   present   at   the

meeting   and   delivered   to   all   members   of   the

Board  of  Commissioners.

The   results   of  the  Meeting,   as   referred  to   in

paragraph    (3),    shall   be   stated   in   the  Minutes

of  the  Meeting.   Minutes   of  the  Meeting  will  be

prepared    by    a    person    that    presents    at    the

meeting,   which   is   appointed  by  the   Chairman  of

the   Meeting   and   then   signed   by   all   members   of

the     Board     of     Commissioners     and     Board.   of

•/,;,:~`Jifi::--f=--P-rj
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C.

d.

e.

(18)          a.

b.

Directors     who     present     at     the     meeting     and

delivered    to    all    mem]c)ers     of    the     Board    of

Coruriissioners   and  Board  of  Directors.

In   the   event    that   a   member   of   the   Board   of

Commissioners   and/or   a   member   of   the   Board   of

Directors    does    not    sign    the    results    of    the

meeting  as  referred  to  in  letters  a  and  b,   the

person  must   state   the   reasons   in  writing   in   a

separate  letter  attached  to  the  minutes  of  the

meeting.

Minutes   of  Meeting   as   referred  to   in   letter  a

and  letter  b  must  be  documented  by  the  Company.

Minutes  of  Meeting  of  the  Board  of  Commissioners

are  valid  evidence   for  members  of  the  Board  of

Commissioners   and   for   third   parties   regarding

the  resolutions  taken  at  the  relevant  Meeting.

The    Board   of   Commissioners   may   also    adopt    a

valid  resolution  without  convening  a  Meeting  of

the   Board   of   Commissioners,   provided   that   all

members  of  the  Board  of  Commissioners  have  been

notified  in  writing  and  all  members  of  the  Board

of  Commissioners  give  their  approval  concerning

the  proposal  submitted  in  writing  and  sign  such

approval .

The  resolutions  adopted  in  such  manner  have  the
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same    power    as    resolutions    that    are    validly

adopted     in     the     Meeting     of     the     Board     of

Commi s s ioners .

(19)       In     the     event     that     a     member     of     the     Board     of

Cormissioners     is     unable     to     attend     the     meeting

physically,   the  member   of   the   Board  of   Commissioners

may   attend   the   meeting   by   means   of   teleconference,

video       conference,       or       other       electronic      media

facilities,      in      accordance     with     the     prevailing

regulations .

(20)       Every     member     of     the     Board     of     Commissioners     who

personally,   directly,   or   indirectly  has   an   interest

in   a   transaction,   contract,   or   proposed   contract   in

which  the  Company  is  a  party,   he/she  must  declare  the

nature   of  his/her   interest   in  a  Meeting   of  the   Board

of   Commissioners   and   is   not   entitled   to   participate

in  voting  on  matters  relating  to  such  transaction  or

contract .

ANNUAli  WORK   PliAN  AND   BUDGET

jtrcicle  17

(1)         The   Board   of   Directors   shall   prepare   the  Annual   Work

Plan    and   Budget    of    the   Company    for   each    financial

year,   which  snail  at  least  contain:

a. targets,         business        objectives,         business

strategy,        company's       policies,        and       work
-,_        I,      ,    `        I     (1;        fl    ,    .
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b.

C.

d.

(2)

programs/activities;

the  Company's  budget,   which  is  detailed  for  the

budget  of  each  work  program/activity;

financial   projections   of   the   Company   and   its

subsidiaries;   and

other  matters  that  require  the  decision  of  the

Board  of  Commissioners.

The    Board    of    Commissioners    must    prepare    the    work

program   of   the   Board   of   Commissioners,    which   is   an

integral   part   of   the   Company's   Annual   Work   Plan   and

Budget  which  is  prepared  by  the  Board  of  Directors  as

referred  to  in  paragraph   (1) .

(3)         The  draft  of  the  Company's  Annual  Work  Plan  and  Budget

which   has   been   signed  by   all  members   of   the   Board   of

Directors  is  submitted  to  the  Board  of  Commissioners,

no  later  than  30   (thirty)   days  before  the  start  of  the

new   financial   year   or  within   the   time   stipulated   in

the  laws  and  regulations,   to  obtain  approval  from  the

Board  of  Commissioners.

(4) The  draft  of  the  Company's  Annual  Work  Plan  and  Budget

must    be    approved   by   the    Board   of    Commissioners    no

later     than     30      (thirty)     days     after     the     current

financial   year    (the   financial   year   of   the   relevant

Company`s   Annual   Work   Plan   and   Budget)    or   within   the

time  as  stipulated  in  the  laws  and  regulations.

\ ..`
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(5)

(1)

In  the  event  that  the  draft  of  the  Company's  Work  Plan

and   Budget   has   not   been   submitted   by   the   Board   of

Directors   and/or   the   Company's   Work   Plan   and   Budget

Plan    has    nc)t    been    approved    within    the    period    as

referred  to  in  paragraph   (4),   the  Company's  Work   Plan

and  Budget   for  the  previous  year  will  be   implemented.

FINaNclAI.  irEAR  AND  AliiiuAI.  REPORF

Article  18

The   Company's    financial   year   shall    commence    from   1

(one)    January   until   31    (thirty-orie)    December   of   the

same   year.    At   the   end   of   December   every   year,    the

Company's   books   shall  be   closed.

(2)         The  Board  of  Directors  must  prepare  the  Annual  Report,

which  includes  at   least:

a.

b.

C.

d.

e.

f.

a.

h.

i.

important   f inancial  data  overview;

stock  information   (if  any);

report   from  the  Board  of  Directions;

report   from  the  Board  of  Commissioners;

Company  profile;

management  discussion  and  analysis;

Company' s   governance;

Company' s            social            and            environmental

responsibility,.

audited  annual  financial  report;

\       ,I           I.     I      I`jrf
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J.

(3)

(4)

(5)

(6)

statement   letter   of   members   of   the   Board   of

Directors      and     members      of      the      Board      of

Commissioners   regarding  the   responsibility   for

the  Annual  Report.

The   Board   of   Commissioners   must   prepare   a   report   on

the  supervisory  duties  that  have  been  carried  out  by

the   Board  of  Commissioners   during   the   last   financial

year,   which   is  an  integral  part  of  the  annual   report

prepared  by  the  Board  of  Directors   as   referred  to   in

paragraph    (2)  .

The     draft     of     the    Annual     Report,      including     the

financial   statements   audited  by  a  public  accountant,

which   has   been   signed  by  all  members   of   the  Board  of

Directors,   is  submitted  to  the  Board  of  Commissioners

for   review   and   sign   before   being    submitted   to   the

Annual  GMS   tc)  obtain  approval  and  ratification.

The   Annual   Report,    as   referred   to   in   paragraph    (2),

which   has   been   signed  by   all  Members   of   the   Board   of

Directors      and      all      Members      of      the      Board      of

Commissioners,   is  submitted  by  the  Board  of  Directors

to  the  Annual  GMS  no  later  than  5   (five)   months  after

the   end  of   the   Financial   Year  with   due   observance   of

the  applicable  provisions  and  regulations.

In   the   event   that   a  member  of  the  Board  of  Directors

and    the    Boarcl    of    Commissioners    does    not    sign    the

J
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(7)

(8)

Annual  Report,  the  reasons  shall  be  stated  in  writing,

or  such  reasons  are   stated  by  the  Board  of  Directors

in  a  separate  letter  attached  tc)  the  annual  report.

In   the   event   that   there   is   a  member   of   the   Board   of

Directors   or   a   member   of   the   Board   of   Commissioners

who  does  not  sign  the  annual  report  as  referred  to  in

paragraph    (5)    and   does    not   provide   the    reasons    in

writing,    the   person   is   deemed   to   have   approved   the

contents  of  the  Annual  Report.

Approval      of     the     Annual      Report,      including      the

ratification  of  the  financial   statements  as   referred

to  in  paragraph   (2) ,   shall  be  carried  out  by  the  Annual

GMS   no   later   than   the   end   of   the   5th    (fifth)    month

after  the  financial  year  ends.

(9)         Approval      of      the      Annual      Report,       including      the

ratification   of   the   annual   financial   report   as   well

as   the   report   on  the   supervisory  duties   of  the  Board

of    Commissioners    and    the    decision    on    the    use    of

profits,   is  cietermined  by  the  Annual  GMS.

(10)      Approval   of   the   Annual   Report,    including   the   report

on      the      supervisory      duties      by      the      Board      of

Commissioners     and     ratification     of     the     financial

Statements   by   the  Annual   GMS,   means   granting   release

and  discharge  to  the  members  of  the  Board  of  Directors

and   members    of   the    Board   of   Commissioners    for    the
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management  and  supervision  that  have  been  carried  out

during   the   past   financial   year,   to   the   extent   that

ouch     Qotions      are      stated     in     the     Anni]al      Repor+,

including      the       financial      reports,       reports       on

supervisory  duties  by  the  Board  of  Commissioners,   and

in  accordance  with  the  prevailing  regulations.

(11)       The  Annual  Report,   including  the  financial  statements

as     referred    to     in    paragraph     (4),     must     be    made

available   at   the   Head  Office  of   the   Company   from  the

date   of   the   invitation  until   the   date   of   the  Annual

GMS.

(12)       The      Company     must      publish      financial      statements,

including    the    Balance     Sheet     and    the     Profit/Loss

Report,    in   Indonesian   language   newspapers   that   have

national   circulation   according   to   the   procedures   as

stipulated   in   the   Regulations   in   the   Capital   Market

sector.

REPORTS

Article  19

(1)

(2)

(3)

The  Board  of  Directors  shall  prepare  periodic  reports

containing   the   implementation   of   the   Company's   Work

Plan   and   Budget.

The  periodic  reports,   as  referred  to  in  paragraph   (1) ,

include  quarterly  reports  and  annual  reports.

In  addition  to  the  periodic  reports  as  referred  to  in
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(4)

(5)

paragraph   (2) ,   the  Board  of  Directors  may  at  any  time

also     provide     special     reports     to     the     Board     of

Commi s s i one rs .

Periodic  reports  and  other  reports,   as  referred  to  in

paragraphs    (1)    and    (3),    shall   be    submitted    in    the

form,     content,     and    procedures    for    preparation    in

accordance      with      the      provisions      of      laws      and

regulations .

The  Board  of  Directors  must  submit  a  quarterly  report

to    the    Board    of    Commissioners    no    later    than     30

(thirty)   days  after  the  end  of  such  quarterly  period.

GENERAli  MEETING  OF   SHAREH0IiDERS

article  20

(1)           GMS   of   the   Company  means:

(2)

(3)

(4)

a.           Annual   GMS,   as   referred  to   in  Article   21.

b.            Other   GMS,    which   is   the   GMS   held   at   any   time

based  on  the  need  as  referred  to  in  Article  22.

GMS   in   this   Articles   of   Association   refers   to   both

"AnT`ual   GMS"    anci    "c>ther   GMS"   unless   expressly   sLaLed

otherwise.

The  Board  of  Directors  holds  the  Annual  GMS  and  other

GMS.    The   GMS   may   be   cc>nvened   at   the    request    of   the

shareholders   or   the   Board   of   Commissioners   with   due

observance  of  the  provisions   in  paragraph   (4) .

Request   for   the   Holding   of  GMS.
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a.

b.

C.

Requests    for   holding    a   GMS    can   be   made    upon

request  from:

1)            Series  A  Dwiwarna   shareholder;   and

2 )           at       the       request       of       one       or      more

Shareholders   who   either   individually   or

jointly    represent    1/10     (one-tenth)     or

more  of  the  total  number  of  shares  issued

by  the  Company  with  valid  voting  rights,

in  compliance  with  the  provisions  of  this

Articles  of  Association  and  the  laws  and

regulations;   or

3) the   Board  of  Commissioners.

The   request   to   convene   the   GMS   as   referred   to

in  letter  a  shall  be  submitted  to  the  Board  of

Directors  with  a  registered  letter  followed  by

the     underlying     reason.      Registered     letters

submitted   by   shareholders,    as   referred   to   in

letter  a  point   1)   and  2)   shall  also  be   sent  to

the   Board  of  Commissioners.

The  request  for  holding  a  GMS  in  letter  a  must:

be  conducted  in  good  faith;

consider  the   interest   of  the  Company,.

be   provided   with   reasons   and   materials

relating   to   the   matters   which   must   be

resolved  at   GMS;   and
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4)

d.

e.

f.

9.

not       conflict       with       the       laws       and

regulations  and  the  Company' s  Articles  of

Association .

The     proposal     for     holding     a     GMS     f rom     the

shareholders,   as   referred  to   in   letter  a  must

be  a  request  that  requires  a  GMS  resolution  and,

according   to   the   assessment    of   the   Board   of

Directors,   has   met   the   requirements   in   letter

C.

The  Board  of  Directors  must  make  an  announcement

of   GMS   to   the   shareholders   within   a   period   of

no   later  than   15   (fifteen)   days  as  of  the  date

of   request   to   hold   the   GMS   as   referred   to   in

letter  a  is  received  by  the  Board  of  Directors.

In   the   event   that   the   Board   of   Directors   does

not  make  the  announcement  of  the  GMS  as  referred

to  in  letter  e,   the  shareholders  may  re-submit

the   request   to   hold   the   GMS   to   the   Board   of

Cormi s s ioners .

The      Board     of     Commissioners     must     make      an

announcement   of  GMS   to   the   shareholders   within

a  period  of  no   later  than   15   (fifteen)   days   as

of    the    date    of    request    to    hold    the    GMS    as

referred to  in  letter  f  is  received by  the  Board

of   Commissioners.
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h.

i.

].

k.

In   the   event   that   the   Board   of   Directors   or

Board   of   Commissioners   does   not    announce   the

GMS  within  the  period  as  referred  to  in  letter

e  and  letter  g,   the  Board  of  Directors  or  Board

of  Commissioners  must   announce:

1.           that   there   is   a   request   to   hold   a   GMS

from  the   shareholders   as   referred  to   in

2.

letter  a  that  is  not  being  held;   and

the   reason   for  not   convening  the  GMS.

The  announcement  as  referred  to  in  letter  h  is

made    within    a    period    of    no    later    than    15

(fifteen)   days   from  the  receipt  of  the  request

to  hold  a  GMS  from  the  shareholders  as  referred

to  in  letters  b  and  f .

Announcement,  as  referred to  in  letter  e,  letter

g  and  letter  h,   must  be  made  at   least  through:

1)            website   of  the   e-GMS   Provider;

2)            Stock  Exchange's  website;   and

3)            the  Company's  website,   in   Indonesian  and

foreign     languages,     provided    that     the

foreign   language  being  used   is   at   least

English   language.

In  the  event  that  the  announcement   in  letter  j

number    3    uses    a    foreign    language,    then    such

announcement  shall  contain  the  same  information
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1.

in.

n.

as  the  announcement  in  the  Indonesian  language.

In  the  event  that  there  is  a  difference  in  the

interpretation       of       the        announcement        of

information   in   the   letter   k,    the   information

used  as  a  reference  shall  be  the  information  in

the   Indonesian  language.

In   the   event   that   the   Board   of   Commissioners

does   not   announce   the   GMS   as   referred   to   in

letter   g,   the   shareholders   as   referred   to   in

letter  a  may  submit   a   request   to  convene  a  GMS

to   the   chairman   of   the   district    court   whose

jurisdiction  covers  the  domicile  of  the  Company

to    determine    the    granting    of    permission    to

convene   a   GMS.

Shareholders  who  have  obtained  a  court  order  to

convene  a  GMS  as  referred  to  in   letter  in  must:

1)            make   an  announcement,   make  an   invitation

2)

for     a     GMS     to    be     held,     announce     the

summary  of  the  minutes  of  the  GMS  for  the

GMS     held    in     accordance    with    the     OJK

Regulations .

make   a   notification   that   a   GMS   will   be

held      and      submit       the      evidence      of

announcement,    evidence    of    invitations,

minutes     of    the    GMS,     and    evidence     of
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3)

announcement     of     the     summary     of     the

minutes   of   the   GMS   for   the   GMS   that   is

held   to   the   OJK   in   accordance   with   the

OJK  Regulations.

Attach  a  document  containing  the  names  of

the  shareholders  and  the  number  of  their

a.

P.

(1)

share  ownership  in  the  Company,  which  has

obtained  a  court  order  to  hold  a  GMS  and

the   court   order   in   the   notification   in

point   2   tc)  the  OJK  regarding  the  plan  to

hold   the   GMS.

Sharehc>lders   as   referred  to  in   letter  a  number

2  must  not  transfer  their  share  ownership within

a   period   of   at   least   6    (six)   months   from   the

annc>uncement      of      the     GMS      by      the      Board     c7f

Directors  or  the  Board  of  Commissioners  or  since

it   is   being  determined  by  the   chairman   of   the

district  court.

The   Company  may  convene   the   GMS   electronically

with   due   observance   of   the   provisions   of   the

Regulations        of        the        Financial        Services

Authority.

ANNUAL   GENERAL  MEETING  OF   SHAREHOLDERS

Article  21

The  annual   GMS  must  be  convened  within  a  period  of  no
i            ,,                i.
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(2)

later    than    6     (six)    months    after    the    end    of    the

financial   year   or   any   other   time    limitation   under

certain    Conditions    as    stipulated   by    the    Financial

Services  Authority.

In   the  Annual   GMS

a.

b.

C.

d.

The  Board  c)f  Directors  submits  the  Annual  Report

as  referred  to  in  Article  18;

The   Board   of   Directors   must   submit   a   proposal

for  the  use  of  the  Company's  Net   Profit   if  the

Company  has  a  positive  profit;

Appointment      of      a      Public     Accountant      Firm

registered with  the  OJK  as  proposed  by  the  Board

of    Commissioners    by    taking    into    account    the

recommendations    of    the    audit     committee,     to

conduct    an    audit    of    the    Company's    Financial

Statements    for    the    current    year,     including

audits     of     internal     control    over    financial

reporting,    in   accordance   with   the   prevailing

provisions    of    the    capital    market    authority

where  the  Company  shares  are  registered  and/or

listed;

The  Board  of  Directors  may  propose  other  matters

in   the   interest   of   the   Company   in   accordance

with     the     provisions     of     this     Articles     of

Association.

#+,\`;,
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(3) The    approval    of    the    Annual    Report,     inc]`uding    the

ratification  of  the  financial  statement  and  the  report

on      the      supervisory      duties      of      the      Board      of

Cc)IIUTiissioliers    by    tlie    GMS,     sliall    I[ieali    grali[ilig     full

release   and   discharge   to   the  member   of   the   Board   of

Directors    and    the    Board    of    Commissioners    for    the

management    and    supervision    implemented    during    the

previous    financial    year,    to    the    extent    that    such

actions   are   reflected   in   the   annual   report   and   the

financial   statements   except   for   embezzlement,   fraud,

and  other  criminal  acts.

OTHER   GENERAII  MEETING  OF   SHAREHOLDERS

Article  22

Other  General  Meeting  of  Shareholders  may  be  convened  at  any

time  based  on  the  needs   for  the  benefit   of  the  Company.

VENUE,   NOTIFICATION,   ANNOUNCEMENT,   INVITATION  AND   TIME   OF

THE   HOLDING  OF   THE   GENERAI.  MEETING  OF   SHAREHOLDERS

(1)

(2)

article  23
The  Company  shall  determine  the  place  and  time  of  the

holding   of   the  GMS.

The  place  to  hold  the  GMS  must  be  in  the  territory  of

the  Republic  of   Indonesia,   which  can  be  held  in:

the  domicile  of  the  Company;

the  place  where  the  Company  carries  out  its  main

business  activities;
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C.

d.

(3)

(4)

the  capital  of  the  province  of  the  domicile  or

the   place   of   the   main   business   activities   of

the   Company;   or

the    province    of    the    domicile    of    the    Stock

Exchange  where   the  Company  shares   are   listed.

The   Board   of   Directors   holds   the   GMS   preceded   by   a

notification   of   the   GMS   to   the   OJK,   the   announcement

of  the  GMS,   and  the  invitation  for  the  GMS  as  specified

in  this  Article.

Notification  of  the  GMS  to  the  OJK  is  carried  out  with

the  following  conditions:

a.

b.

C.

d.

The  Company  must  submit  the  notification  of  the

agenda   of   the   GMS   to   the   OJK   no   later   than   5

(five)   business  days  prior  to  the   announcement

of   the   GMS,   excluding   the   announcement   date   of

the   GMS.

The  agenda  of  the  GMS  as   referred  to  in   letter

a  must  be  disclosed  clearly  and  in  detail.

In   the   event   that   there   is   a   change   in   the

agenda   of   the   GMS   as   referred  to   in   letter  b,

the    Company    must    submit    the    change    in    such

agenda  to  the  OJK  at  the   latest  on  the  date  of

the   invitation  to  the  GMS.

The  provisions   of  the   letter  a,   letter  b,   and

letter   c   shall   apply   mutatis   mutandis

133

\



e.

notification     of     the     holding     of     a     GMS     by

shareholders  who  have  received  a  court  order  to

convene    a    GMS    as    referred    to    in   Article    20

paragraph   (4)   letter  in.

The   notification   of   the   GMS   agenda   must   also

contain  the  following  information:

1)

2)

3)

the  explanation  that  the  GMS   is  convened

upon  the  request  of  shareholders  and  the

name     of     shareholders     who     submit     the

request,    as   well   as   the   number   of   its

share    ownership    in   the   Company   if   the

Board    of    Directors     or    the     Board    of

Commissioners   convenes   the   GMS   upon   the

request  of  shareholders,.

submit   the   name   of   shareholders   as   well

as   the   number   c)f   its   share   ownership   in

the     Company     and     the     decree     of     the

chairman  of  the  district  court  regarding

the   granting   of  a  permit   to   convene   the

GMS,      if     the     GMS     is     convened    by     the

shareholders   in  accordance  to  the  decree

of  the  chairman  of  the  district  court  to

convene   the   GMS,.   or

the     explanation     that     the     Board     of

Directors  does   not   hold  the  GMS   upon  the

(...'v?.Z,.,
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request  of  the  Board  of  Commissioners   if

the  Board  of  Commissioners   holds   the  GMS

propoocd  by  thcm8clvcs.

(5)          The    announcement    of    the    GMS    must    be    made    with    the

following  conditions:

a.

b.

C-

The     Company     must     announce     the     GMS     to     the

shareholders  by  no  later  than  14   (fourteen)   days

prior   to   the   invitation   of  GMS,   excluding   the

date  of  announcement  and  date  of  invitation.

The  announcement  of  the  GMS  in  letter  a  at  least

consists  of :

1)           the  provision  on  the  shareholders  who  are

2)

entitled  to  attend  the  GMS;

the  provision  on  the  shareholders  who  are

entitled   to   propose   the   agenda   of   the

meeting;

the  date  of  the  holding  of  the  GMS;   and;

the  date  of  invitation  of  GMS.

In    the    event    that    the    GMS    is    convened   upon

request   of   the   shareholders   or   the   Board   of

Commissioners,   other  than  consisting  of  matters

as   stated  in  letter  b,   the  announcement  of  the

GMS   as   referred   to   in   letter   a   must   contain

information  that  the  Company  holds  the  GMS  upon

the  request  of  the  shareholders  or  the  Board  of
_ ,,-- +  `  `--   I.
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d.

e.

f'

Commi s s ioners .

In  the  event  that  the  GMS  is  a  GMS  that   is  only

attended   by   the    independent    shareholders    (as

defined  under  the   regulations  of  the  Financial

Services  Authority) ,   other  than  the  information

as      mentioned      in      letters      b      and     c,      the

announcement     of     the     GMS     must     also     contain

information  that:

i)            the   next   GMS   which   is   plannecl  tc>  be   held

if      the      attendance      quorum      of      the

independent        shareholders        which        is

required   is   not   achieved   at   the   first

GMS;    and

2) a    statement     regarding    the    resolution

quorum  as  required  in  every  meeting.

announcement   of  the   GMS   to   the   shareholders   as

referred  to   in   letter   a,   to   be  made   at   least

through :

1)            website  of  the  e-GMS  provider;

2)            stock  exchange  website;   and

3)            the   Company's  website,   in   Indonesian  and

foreign    languages,     provided    that     the

foreign   language  to  be   used  is   at   least

English   language.

In  the  event   that   the   annc>uncement   in   letter  e
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a.

h.

number    3    uses    a    foreign    language,    then    such

announcement  must   contain   the   same   information

as   the   information   in  the  announcement   that   is

made   in   the   Iridonesian   language.

In   the   event   that   there   is   a   difference   in

interpreting        the         information        of        the

announcement  on  letter  f ,   which  is  announced  in

a  foreign  language  with  the  announcement  in  the

Indonesian    language,     the    information    in    the

Indonesian  language  will  be  used  as  a  reference.

The   provisions   of   letters   a   to   g   shall   apply

mutatis   mutandis   with   the   announcement   of   the

holding  of  GMS  by  shareholders  who  have  obtained

a    court    order    decree    to    convene    a    GMS    as

referred  to  in  Article  20  paragraph   (4)   letter

in.

(6)         The   proposed   agenda   for   the  meeting  may  be   submitted

by  the  Shareholders  under  the  following  conditions:

a.

b.

Shareholders    may    propose    the    agenda    of    the

Meeting  in  writing  to  the  Board  of  Directors  no

later  than  7   (seven)   days  before  the  invitation

to   the   GMS.

Shareholders   who   can  propose  the   agenda  of  the

Meeting  as  referred  to  in  letter  a  are:

i.           Series  A  Dwiwarna   shareholder;

`,v-::-;i:i:fo¥r=i;i,.,:,`
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ii.

C.

d.

e.

(7)

1   (one)   shareholder  or  more  representing

1/20   (one-twentieth)   or  more  of  the  total

number   of   shares   issued   by   the   Company

with  valid  voting  rights.

The   proposal   of   the   agenda   of   the   Meeting,    as

mentioned  in  letter  a,   must:

1)           be   conducted   in  good  faith,.

2)           consider  the   interest  of  the  Company;

3)           be   followed  by   reasons   and  materials   of

the  proposed  agenda  of  the  Meeting;   and

4) not   be    in    conflict   with    the    laws    and

regulations       and       the       articles       of

association .

The       proposed       meeting       agenda       from       the

shareholders,   as  referred  to  in  letter  a  is  an

agenda   that   requires   a   resolution   of   the   GMS

and,    according   to   the   assessment   of   the   Board

of  Directors,  has  met  the  requirements  in  letter

C.

The   Company   shall   include   the   proposed   agenda

of  the  meeting  from the  shareholders  as  referred

to   in   letter   a   in   the   agenda   of   the   Meeting

contained  in  the  invitations.

The   invitations   for   the   GMS   shall   be   made   under   the

following  conditions:
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a.

b.

C.

The    Company    must    make    an    invitation    to    the

shareholders   by   no   later   than   21    (twenty-one)

days  prior  to  the  GMS,   excluding  the  invitation

date  and  the  date  of  the  holding  of  the  GMS.

The   invitation   of   the   GMS,    as   referred   to   in

letter  a,  must  at  least  consist  of  the  following

information :

1)

2)

3)

4)

5)

7)

date   of   convening   the   GMS;

time   of  convening   the   GMS;

venue   of  convening   the  GMS;

the            provision            concerning            the

shareholders  that  are  entitled  to  attend

the   GMS;

the  agenda  of  the  meeting,   including  the

explanation  of  each  of  such  agenda;

information   stating   that   the   materials

relating  to  the  agenda  of  the  meeting  are

available    for   the    shareholders    as    the

date   of  the   invitation   of  the   GMS   until

the  GMS   is   convened;   and

information    that    the    shareholders    may

grant   a   pc>wer   of   attorney   through   e-GMS

(as  defined  under  the  regulations  of  the

Financial  Services  Authority) .

Invitation   to   the   GMS   to   the   shareholders   as
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d.

e.

f.

referred  to  in  letter  a,  shall  at  least  through:

1)           the  website  of  the  e-GMS  provider;

2)           the  website  of  the   stock  exchange;   and

3)            the   Company's   website,

in   Indonesian   and   foreign   languages,    provided

that    the    foreign    language    used    is    at    least

English   language.

In   the   event   that   the   invitation   in   letter   c

number      3      uses      a      foreign      language,       such

invitation  must  contain  the  same  information  as

the  information  in  the  invitation  that  uses  the

Indonesian   language.

In  the  event  that  there  is  a  difference  in  the

interpretation     of     the     information     in     the

invitation  in  letter  d,  which  is  announced  in  a

foreign   language  with  the  announcement   that   is

announced     in     the     Indonesian     language,      the

information   in   Indonesian   shall   be   used   as   a

reference.

Invitations  for  the  GMS  to  decide  on  transaction

containing  conflict  of  interests  is  carried  out

in    accordance    with    the    regulations    in    the

Capital  Market   sector.

Notwithstanding      other     provisions      of      this

Articles  of  Association,   the  invitation  must  be
_---i-=--`----=-
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a.

made  by  the  Board  of  Directors  or  the  Board  of

Commissioners  in  the  manner  as  specified  in  this

Articles  of  Association,   with  due  observance  of

the  regulations  in  the  Capital  Market  sector.

The   provisions   of   letters   a   to   f   shall   apply

mutatis   mutandis   to   the   invitation   to   hold   a

GMS   by   shareholders   who   have   obtained   a   court

order   decree   to   hold   a   GMS   as   referred   to   in

Article  20  paragraph   (4)   letter  in.

(8)         The    invitation    to    a    second   GMS    is    made    under    the

following  conditions:

a.

b.

C.

d.

The   second   invitation   is   made  within   a   period

of   no   later   than   7    (seven)    days   prior   to   the

date   of  the   second  GMS.

The  second  invitation  must  state  that  the  first

GMS   was   convened   and   did   not   reach   the   quorum

of   attendance.   This   provision   applies   without

prejudice  to  the  Capital  Market  regulations  and

other  laws  and  regulations  as  well  as  the  Stock

Exchange    regulations    at    the    place   where    the

Company  shares  are   listed.

The   second   GMS    is    convened   at    least    10    (ten)

days    and   at    the    latest    21     (twenty-one)    days

after  the  date  of  the  first  GMS.

The  provisions  on  the  media  for  the  invitations

•,>,,``ft:3+  .--"
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(9)

and   the   rectification   of   the   invitations   for

the  GMS   as   referred  to   in  paragraph   (7)   letter

c    to    the    letter    f    and   paragraph    (11)    apply

mutatis   mutandis   to   the   invitations    for   the

second   GMS.

The   invitation   of   the   third   GMS    is   made   under   the

following  conditions:

a.           The    invitations    for    the    third    GMS    upon    the

request   of   the   Company   are   determined   by   the

OJK.

b. The  invitation  to  the  third  GMS  states  that  the

second   GMS   was   convened   and   did   not   reach   the

quorum  of  attendance.

(10)       The    agenda    for    the    meeting    is    regulated    with    the

following  provisions:

a.

b.

C.

The  Company  shall  provide  the  materials  for  the

agenda   of   the   meeting    for   the    shareholders,

which  can  be  accessed  or  downloaded  through  the

Company's  website   and/or   e-GMS.

The  material   for   the   agenda   of   the  meeting   as

referred  to  in  letter  a  shall  be  available  from

the  date  of  the  invitation  to  the  GMS  until  the

holding   of   the  GMS.

In  the  event  that  the  provisions  of  other  laws

and  regulations  stipulate  an  obligation  to  make
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d.

e.

f.

9.

h.

available   the   material   for   the   agenda   of   the

meeting  earlier  than  the  provisions  as  referred

to  in  letter  b,   the  provision  of  materials  for

the   agenda   of   such   meeting   is   subject   to   the

provisions  of  such  other  laws  and  regulations.

The  materials  of  the  agenda  of  the  meeting  which

are  available  as  referred  to  in  letter  b  can  be

in   the    form   of   copies   of   physical   documents

and/or  copies  of  electronic  documents.

Copies  of  the  physical  documents  as  referred  to

in  letter  d  are  provided  free  of  charge  at  the

Company's  office  if  requested  in  writing  by  the

shareholders .

Copies   of   electronic   documents   as   referred   to

in  letter  d  of  this  article  can  be  accessed  or

downloaded  through  the  Company's  website.

At   the  GMS  date,   the   shareholders   are  entitled

to    obtain    information    on    the    agenda    of    the

meeting  and  materials  related  to  the  agenda  of

the  meeting  as  lc>ng  as  it  does  not  conflict  with

the   interests  of  the  Company.

In  the  event  that  the  GMS  is  a  GMS  that   is   only

attended     by     independent     shareholders,      the

Company    must    provide    a    statement    form    with

sufficient    stamp    duty    to    be    signed    by    the
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independent   shareholders   prior   to   the   holding

of  the  GMS,   at   least  stating  that:

1)

2)

the     person     is     truly     an     independent

shareholder;   and

If  it  is  later  proven  that  such  statement

is   not   true,    the   person   may   be   subject

to    sanctions     in    accordance    with    the

provisions  of  the  laws  and  regulations.

(11)      A   rectification   of   the   invitation   to   the   GMS   can   be

made  under  the   following  conditions:

a.

b.

C.

The   Company  must   revise  the  GMS   invitations   if

there  are  any  changes  in  the  information  in  the

GMS  invitations  that  have  been  made  as  referred

to  in  paragraph   (7)   letter  b.

In    the    event    that    the    revisions    to    the    GMS

invitation  as   referred  to   in   letter  a   contain

information    on    the    change     in    the    date    of

convening  the  GMS  and/or  an  addition  to  the  GMS

agenda,    the   Company   must   make   a   re-invitation

of    the    GMS    in    the    manner    as    stipulated    in

paragraph   7.

The   provision   on   the   obligation   to  make   a   re-

invitation  as  referred  to  in  letter  b  does  not

apply   if   the   revised  GMS   invitation   regarding

the  date  of  convening  the  GMS  and/or  am  addition
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d.

to  the  GMS   agenda   is  made  not  due  to  the   fault

of   the   Company   or   by   the   order   of   Financial

Services     Authority,      as     long     as     that     the

Financial  Services  Authority  does  not  order  to

make  a  re-invitation.

Provisions   on  media  and  submission   of  proof  of

invitation   to   GMS   as   referred   to   in   paragraph

(7)   letter  c  and  letter  f,   shall  apply  mutatis

mutandis      to     media      for      revisions      of      GMS

invitation     and     submission     of     evidence     of

revisions   of   GMS   invitation   as   referred   to   in

letter  a.

CHAIFOEN,    PROCEI)URES  AND  MINUTES   OF  THE   GENERAli  MEETING  OF

SHAREHOIDERS

article  24

(1)          The   GMS   shall   be   chaired   by   the   Chairman   of   the   GMS

with  the  following  provisions:

a.

b.

C.

The  chairman  of  the  GMS  is  a  member  of  the  Board

of    Commissioners    appointed    by    the    Board    of

Corrmi s s i oners .

In   the   event   that   all  members   of   the   Board   of

Commissioners   are   absent    or   unavailable,    the

GMS    is    chaired   by   a   member    of    the    Board   of

Directors  appointed  by  the  Board  of  Directors.

In   the   event   that   all  members   of   the   Board   of
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d.

e-

f.

Cormissioners     or     members     of     the     Board     of

Directors      are     absent     or     unavailable,      as

referred   to   in   letters   a   and   b,    the   GMS    is

chaired  by  a  shareholder  who  is  present  at  the

GMS     who     is     appointed     from    ancl    by    the     GMS

part icipant s .

In   the   event    that   a   member   of   the   Board   of

Commissioners      appointed      by      the      Board      of

Commissioners   to   chair   the   GMS   has   a   conflict

of  interest  with  the  agenda  that  will  be  decided

at  the  GMS,   the  GMS  shall  be  chaired  by  another

member  of  the  Board  of  Commissioners  who  has   no

conflict  of  interest  as  appointed  by  the  Board

of   Commissioners.

In   the   event   that   all   members   of   the   Board  of

Commissioners  have  a  conflict   of   interest,   the

GMS   shall   be   chaired   by   a   member   of   the   Board

of    Directors    as    appointed    by    the    Board    of

Directors .

In   the   event   that   one   of   the   members   of   the

Board  of  Directors  who  is  appointed  by  the  Board

of  Directors  to  chairing  the  GMS  has  a  conflict

of  interest  on  the  agenda  to  be  decided  at  the

GMS,    the   GMS   shall   be   chaired   by   a   member   of

the    Board    of    Directors    who    does    not    have    a
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a.

h.

(2)

conflict  of  interest.

In   the   event   that   all   members   of   the   Board   of

Directors  have  a  conflict  of  interest,   the  GMS

shall      be      chaired      by      a      non-controlling

shareholder  who   is   elected  by   the  majority   c)f

the  other  shareholders  who  present  at  the  GMS.

The  Chairman  of  the  GMS  has  the  right  to  request

that   those   present   prove   their   authority   to

attend   the   GMS   and/or   request   that   a   power   of

attorney  to  represent  the  shareholders  be  shown

to  him.

The   Company  must  hold  a  GMS  with  the   following   rules:

a.

b.

C.

At   the   time   of   the   GMS,   the   procedures   of   the

GMS   must   be   given   to   the   shareholders   who   are

Present .

The  principles  of  the  procedures,   as   stated  in

later  a  must  be  read  out  before  the  GMS  begins.

At   the   opening   of  the  GMS,   the   chairman  of   the

GMS       shall       give      an      explanation      to      the

shareholders  at  least  concerning:

1)           the    brief    general     conditions     of    the

Company;

2)           the  agenda  of  the  meeting,.

3)           the    mechanism    of     adopting     resolution

relating   to   the   agenda   of   the   meeting;
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3)

allcl

4)           the   procedures   of  exercising   the   rights

of   the   shareholders   to   raise   questions

and/or  opinions.

The   Company  must   prepare   the  Minutes   of   the   GMS   with

the  following  provisions:

a.

b.

C.

d.

e.

The     Minutes     of     the     GMS     are     made     in     the

Indonesian   language.   The  Minutes   of   the   GMS   is

valid   evidence   to   all   shareholders   and   third

parties       regarding       the       resolutions       and

everything  that  happened  in  the  Meeting.

The   Minutes    of   the   GMS   must   be   prepared   and

signed   by   the   chairman   of   the   meeting   and   at

least  1   (one)   shareholder  appointed  from  and  by

the  participants  of  the  GMS.

The  signature  as  referred  to  in  letter  b  is  nc)t

required  if  the  minutes  of  the  GMS   are  made   in

the   form  of   a   deed   of  minutes   of   the   GMS   made

by  a  notary  registered  with  the  OJK.

The    minutes    of    the    GMS,     as    referred    to    in

letters  a  and  b,   shall  be   submitted  to  the  OJK

no  later  than  30   (thirty)   days  after  the  GMS  is

convened.

In   the   event   that   the   time   for   submitting   the

minutes   of   the   GMS   as   referred  to   in   letter  d
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falls  on  a  holiday,   the  minutes  of  the  GMS  must

be     submitted     no     later     than     the     following

business   day.

(4)         The   Company  must   prepare   a   Summary   of   the   Minutes   of

the  GMS  with  the   following  provisions:

a. The    summary    of    the    minutes    of    the    GMS    must

contain  at  least  the  following  information:

1)

2)

3)

4)

5)

the  date  of  the  GMS,   the  location  of  the

GMS,   the   time   of  the   GMS,   and  the   agenda

of   the   GMS;

members    of   the   Board   of   Directors    and

members    of    the    Board    of    Commissioners

that  present  at  the  GMS;

the   number   of   shares   with   valid   voting

rights     present     at     the     GMS     and     the

percentage  of  the  total  number  of  shares

with  valid  voting  rights;

whether   or   not   there   is   an   opportunity

for  shareholders  to  ask  questions  and/or

provide  opinions  regarding  the  agenda  of

the  meeting;

the     number     of     shareholders     who     ask

questions       and/or       provide       opinions

regarding   the   agenda   of   the   meeting   if

the        shareholders        are        given        the
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opportunity,

GMS   decision-making  mechanism;

voting   results   which   include   the   number

of    affirmative,    negative,    and    abstain

(not     voting)     votes     for     each    meeting

agenda     if    the    resolution     is    adopted

through  voting;

GMS   resolutions;   and

implementation  of  cash  dividend  payments

to   entitled   shareholders   if   there   is   a

GMS         resolution         related        to         the

distribution  of  cash  dividends.

b-

C.

The     summary    of    the    minutes     of    the    GMS     as

referred   to   in   letter   a   must   be   announced   to

the  public  at  least  through:

1)            the  website   of  the   e-GMS;

2)            the  website  of  the  Stock  Exchange;   and

3)            the   Company's   website,.

in   Indonesian   and   foreign   languages,   provided

that    the    foreign    language    used    is    at    least

English   language.

The    announcement    in    a    foreign    language,     as

mentioned  in  letter  b  number  3  must  contain  the

same    information    as    the    information    in    the

announcement   in  the   Indonesian   language.
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d.

e.

f.

In  the  event  that  there  is  a  difference  in  the

interpretation     of     the     information     in     the

annc>uncement  as  mentioned  in  letter  c,   then  the

information     used     as     a     reference     shall     be

information  in  the   Indonesian  language.

Announcement   of   the   summary   of   the   minutes   of

the   GMS   as    referred   to    in    letter   b   must   be

announced   to   the   public   no   later   than   2    (two)

business  days   after  the  GMS   is  held.

The   provisions   of   paragraph    (3)    letter   d   and

letter  e,   as  well  as  paragraph   (4)   letter  b  and

letter     e,      apply     mutatis     mutandis     to     the

announcement   of   the   summary   of   the   minutes   of

the      GMS,      of     the     holding      of      the     GMS      by

shareholders   who   have   obtained   the   decree   of

the  chairman  of  the  district  court  to  hold  the

GMS   as   referred  to   in  Article   20   paragraph   (4)

letter  in  and  the  holding  of  the  GMS  by  the  Board

of  Commissioners.

(1)

QUOR",   VOTING  RIGHTS  AND  RESOLtJTIONS   IN  THE   GENEEL

REETING  OF  SHAREHOLDERSArticle  25

As    long   as    it    is   not    regulated   otherwise   ill   this

Articles  of  Association,   the  quorum  of  attendance  and

resolutions  of  the  GMS  that  must  be  met  at  the  Meeting

are  as   follows:
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a.

C.

attended  by  the  shareholders  who  represent  more

than   1/2    (half )   of   the   total   number   of   shares

with   valid  voting   rights,   and   resolutions   are

valid  if  approved  by  more  than  *   (half )   of  the

total  number  of  shares  with  valid  voting  rights

present  in  the  Meeting,   except  if  the  T,aw  and/or

this    Articles     of    Association    determines     a

higher  quorum.

in    the    event    that    the    attendance    quorum   as

referred  to  .in   letter  a   is   not   achieved,   then

the   second   meeting   is   valid   and   entitled   to

adopt     binding     resolutions     if     attended     by

shareholders   who   represent   at   least   1/3    (one

third)    of   the   total   shares   with   valid   voting

rights  and  the  resolutions  are  valid  if  approved

by more  than  1/2   (half )   of  the  total  shares  with

voting  rights  present  at  the  Meeting  except  the

Law     and/or      this     Articles      of     Association

determines  a  higher  quorum.

in  the  event  that  the  attendance  quorum  at  the

second   GMS   as   referred   to   in   letter   b   is   not

achieved,   the  third  GMS  may be  convened  provided

that   the   third   GMS   is   valid   and   entitled   to

adopt     resolutions     if     it     is     attended     by

shareholders  of  shares  with  valid  voting  rights
--r~,  I..`_.  I
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(2)

in    the    attendance    quorum   and   the    resolution

quorum   determined   by   the   OJK   upon   request   of

the   Company.

GMS  with   an   agenda   of  transferring   the   assets   of   the

Company  or  making   the   assets   become   collateral   which

constitutes  more  than  50%   (fifty  percent)   of  the  total

net     assets     of     the     Company     in     1      (one)      ol     I[lore

transactions,   whether  related  to  each  other  or  not  is

carried  out  with  the  following  provisions:

a.

b.

the    GMS    must    be    attenclecl    by    the     Series    A

Dwiwarna  shareholder  and  other  shareholders  who

represent   at   least   34    (three   quarters)    of   the

total   shares  with  valid  vc>ting  rights,   and  the

resolution   is   valid   if   it   is   approved   by   the

Series      A      Dwiwarna      shareholder      and      other

shareholders  and/or  their  legal  representatives

who    jointly    represent    more    than    3/4     (three

quarters)    of   the   total   number   of   shares   with

voting  rights  present  at  the  Meeting;

In    the    event    that    the    attendance    quorum   as

referred   to   in   letter   a   is   not   achieved,    a

second   Meeting    is    valid    if    attended   by    the

Series      A      Dwiwarna      shareholder      and      other

shareholders  and/or  their  legal  representatives

who  jointly  represent  at   least   2/3
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C.

of  the  total  number  of  shares  with  valid  voting

rights,   and  the  resolution  is  valid  if  approved

by  more  than   3/4   (three  quarters)   of  the  total

number    of    shares    with    valid    votirig     ligllts

present  at  the  Meeting;   and

In  the  event  that  the  attendance  quorum  at  the

secolid   GMS   as   I.efe[.red   to   in   letter   b   is   not

achieved,   a   third  GMS  may  be   convened  provided

that   the   third   GMS   is   valid   and   entitled   to

aclopt   a   resolution   if   the   GMS   is   attended   by

the   shareholders   of   shares   with   valid   voting

rights  within  attendance  quorum  and  resolution

quorum  as  determinecl  by  the  OJK  upon  the  request

of    the    Company    provided    that     it     shall    be

attended  and  approved  by  the   Series  A  Dwiwarna

shareholder .

(3)         The     GMS,     which     is     only     attended     by     independent

shareholders,     is     carried    out    with    the     following

provisions :

a. The      GMS      is      attended     by      the      independent

shareholders  who  represent  more  than  1/2   (half )

of  the  total  number  of  shares  with  valid  voting

rights   owned   by   the   independent   shareholders,

and  the  resolutions  are  valid  if  it  is  approved

by   the   independent   shareholders   who   represent

/:.£apf,;`J.ap-:``_-.?   ..  ,  '\
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b.

C.

d.

more  than  32   (half )   of  the  total  number  of  shares

with      valid      voting      rights      owned      by      the

independent   shareholders;

In  the  event  that  the  quorum  as  referred  to  in

letter   a   is   not   achieved,    then   in   the   second

GMS,    the   resolution   is   valid   if   attended   by

independent  shareholders  representing  more  than

1/2   (half )  of  the  total  shares  with  valid  voting

rights    owned   by   the    independent    shareholders

and   approved   by   more   than    1/2    (half )    of   the

total       shares       owned      by       the       independent

shareholders  present   at  the  GMS;

In   the   event   that   the   quorum  of  attendance   at

the   second   GMS   as   referred   to   in   letter   b   is

not    achieved,    the    third   GMS   may   be    convened

provided    that    the    third    GMS    is    valid    and

entitled   to   adopt   resolutions   if   attended   by

Independent   Shareholders   of   shares   with   valid

voting   rights,    in   a   quorum   of   attendance   as

determined    by    the    OJK    upon    request    of    the

Company .

The  resolutions  of  the  third  GMS  is  valid  if  it

is  apprc>ved  by  the  Independent  Shareholders  who

represent    more    than    50%     (fifty    percent)     of

shares    owned   by   the    Independent    Shareholders

-/I,i/
/,A.
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(4)

present   at   the  GMS.

GMS   with   the   aim  of   changing   the   Board  of   Directors,

the      Board      of      Commissioners,      this      Articles      of

Association  which  does   not   require   approval   from  the

Minister    in    the    field   of    Law,     Issuance    of    Equity

Securities,    and   or   increase   of   issued   and   paid-up

capital  are  carried  c]ut  with  the  fci]lowing  provisi_ons:

a.

b.

The    meeting    must     be     attended    by    Series    A

Dwiwarna    shareholder    and    other    shareholders

and/or       their       legal       representatives       who

collectively  represent  more   than   1/2   (half )   of

the   total   number   of   shares   with   valid   voting

rights,   and   the   resolution   is   apprc)ved  by   the

Series      A      Dwiwarna      shareholder      and      other

shareholders  and/or  their  legal  representatives

who  collectively  represent  more  than  i/2   (half )

of   the   total   shares   with   valid   voting   rights

present   at   the  Meeting.

In   the   event   that   the   quorum  of  attendance   as

referred  to  in  letter  a  of  this  Article  is  nc>t

achieved,   then   the   second  Meeting   is   valid   if

attended   by   the   Series   A   Dwiwarna   shareholder

and        other        shareholders        and/or        their

representatives  that   collectively  representing

at  least  1/3   (one  third)   of  the  total  number  of
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C.

shares     with     valid     voting     rights     and     the

resolution   must   be   approved   by   the   Series   A

Dwiwarna    shareholder    and    other    shareholders

and/or       their       legal       representatives       who

collectively  represent  more  than   1/2   (half )   of

the    total    shares    with    valid    voting    rights

present  at  the  Meeting.

In   the   event   that   the   quorum  of  attendance   at

the   second   GMS   as   referred   to   in   letter   b   is

(5)

not  achieved,   the  third  GMS  may  be  held  provided

that   the   third   GMS   is   valid   and   entitlecl   to

adopt   resolutions   if   attended  by   shareholders

of    shares    with    valid    voting    rights    in    the

attendance    quorum    and    resolution    quorum    as

determined   by   the   OJK  upon   the   request   of   the

Company,   provided  that   it  must  be  attended  and

approved  by  the  Series  A  Dwiwarna   shareholder.

In   the   event   that   the   Company   has   more   than   1    (one)

classification   of   shares,   the  GMS   with   the   agenda   of

changing   the   rights   to   shares   is   only   attended   by

Shareholders  in  the  classification  of  shares  that  are

affected  by  the  change  in  rights  to  shares  in  certain

classifications      of      shares,      provided      that      the

attendance  quc>rum  and  decisic)n  quorum  are  as  regulated

by   the   Financial   Services   Authority   Regulations   and

n.
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(6)

the  laws  and  regulations.

The    GMS    to    approve    the    amendment    to    the    Company's

Articles   of  Association   which   requires   the   approval

of  the  Minister  whose  duties  and  responsibilities  are

in  the  field  of  I,aw,   is  carried  out  with  the  following

provi s i on s :

a.

b.

This   amendment   to   the   Articles   of  Association

is  determined  by  the  GMS,   which   is   attended  by

the    Series   A   Dwiwarna    shareholder    and    other

shareholders  and/or  their  legal  representatives

who   collectively   represent   at   least   2/3    (two-

thirds)   of   the   total   shares  with   valid  voting

rights   and   the   resolution  must   be   approved  by

the    Series    A   Dwiwarna    shareholder    and    other

shareholders  and/or  their  legal  representatives

who   collectively  represent  more   than  2/3   (two-

thirds)    of    the    total    number   of    shares    with

voting  rights  present  at  the  Meeting.

In   the   event   that   the   quorum  of   attendance   as

referred  to   in   letter   a   is   not   achieved,   the

second   Meeting    is    valid    if    attencled    by    the

Series      A      Dwiwarna      shareholder      and      other

shareholders   and/or   their   representatives   who

collectively    represent    at    least    3/5     (three-

fifth)   of  the  total  number  of  shares  with  valid
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C.

voting   rights,   and   the   resolution   is   approved

by  the   Series  A  Dwiwarna   shareholder  and  other

shareholders  and/or  their  legal  representatives

who   collectively   represent   at   least   more   than

1/2     (half )    of    the    total    shares    with    voting

rights  present  at  the  Meeting.

In  the  event  that  the  quorum  for  attendance  at

the   second   GMS   as   referred   to   in   letter   b   is

not  achieved,   the  third  GMS  may  be  held provided

that   the   third   GMS   is   valid   and   entitled   to

adopt   resolutions   if   attended  by   shareholders

of  the   shares  with  valid  voting  rights  whereby

the  attendance  quorum  and  the  resolution  quorum

is  as  determined  by  the  OJK  upon  the  request  of

the  Company,   provided  that   it  must  be  attended

and      approved      by      the      Series      A      Dwiwarna

shareholder .

(7)         Notwithstanding     the     provisions     of     the     laws     and

regulations,      Merger,      Consolidation,      Acquisition,

Spin-Off ,   submission  of  application  for  bankruptcy  of

the   Company,   and  Dissolution   can   only  be   carried  out

based  on  the  resolution  of  the  GMS,   with  the  following

provisions :

a. attencled   by   the   Series   A   Dwiwarna   shareholder

and    other    shareholders     and/or    their     legal
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b.

C.

representatives   who   collectively   represent   at

least   3/4   (three  quarters)   of  the  total   shares

with   valid   voting   rights,    and   the   resolution

must    be    approved    by    the    Series    A    Dwiwarna

Shareholder  and  other  sharehc>lders  and/c>r  their

legal         representatives        who        collectively

represent  more  than  3/4   (three  quarters)   of  the

total   shares  with  voting  rights  present  at  the

GMS.

In   the   event   that   the   quorum  of   attendance   as

referred   to   in   letter   a   is   not   achieved,   the

second   Meeting    is    valid    if    attended   by    the

Series      A      Dwiwarna      shareholder      and      other

shareholders      and/or      their      representatives

representing   at   least   2/3    (two-thirds)    of   the

total  number  of  shares  with  valid  voting  rights

and  the  resolution  is  approved  by  the  holder  of

the   Series   A   Dwiwarna   Shares   and   approved   by

the    other    shareholders     and/or    their    legal

representatives   who   collectively   representing

more    than    3/4     (three    quarter)    of    the    total

shares  with  voting  rights  present   at   the  GMS.

In   the   event   that   the   quorum  of  attendance   at

the   second   GMS   as   referred   to   in   letter   b   is

not  achieved,   the  third  GMS  may  be  held  provided
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that   the   third   GMS   is   valid   and   entitled   to

adopt       resolutions       if       attended      by       the

shareholders  of  snares  with  valid  voting  rights

in  the  attendance  quorum  and  decision  quorum  as

determined    by    the    OJK    upon    request    of    the

Company,   provided  that   it  must  be   attended  and

approved  by  the  Series  A  Dwiwarna  shareholder.

(8)         The   shareholders   who   are   entitled   to   attend   the   GMS

are   shareholders   whose   names   are   registered   in   the

Register    of    Shareholders     of    the     Company    1     (one)

business  day  prior  to  the  invitation  of  GMS  by  taking

into    account    the    laws    and    regulations    and    Stock

Exchange    regulations    where    the    Company    shares    are

listed.

(9) In     the    event     that     there     are     revisions     to     the

invitation  as  referred  to  in  the  Article  23  paragraph

(11)    letter   a,   the   shareholders   who   are   entitled   to

attend  in  the  GMS  are  the  shareholders  whose  names  are

registered    in    the    shareholders'     register    of    the

Company  1   (one)   business  day  prior  to  the  revision  of

invitation   of  GMS.

(10)       In  the  event  that  a  second  and  third  GMS  are  held,   the

shareholders    who    are    entitled    to    attend    are    as

follows :

a. for   the   second   GMS,    the   shareholders   who   are

`  `i   .`    =~,\   T--,      I   J
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b.

entitled  to  attend  are  shareholders  whose  names

are  registered  in  the  shareholders'  register  of

the   Company   1    (one)    business   day   prior   to   the

invitation   of   second  GMS;   and

for   the    third   GMS,    the    shareholders   who   are

entitled  to  attend  are  shareholders  whose  names

are  registered  in  the  shareholders'   register  of

the   Company   1    (one)    business   day   prior   to   the

invitation  of  the  third  GMS.

(11)       In  the  event  of  a  re-invitation,   the  shareholders  who

are  entitled  to  attend  in  the  GMS  are  the  shareholders

whose     names     are     registered    in    the     shareholders'

register  of  the  Company  1   (one)   business  day  prior  to

the  re-invitation  of  GMS.

(12)      The   Company   is   obliged   to   provide   an   alternative   to

grant       power       of       attorney       electronically       for

shareholders   to   attend   and  vote   at   the   GMS   with   due

observance   of   the    regulations    as    regulated   by   the

Financial  Services  Authority  Regulations  and  the  laws

and  regulations.   If  there  are  differences  between  the

Articles   of   Association   and   the   provisions    of   the

Financial    Services   Authority   Regulations,    it    shall

comply  with   and  be   subject   to   the   provisions   of   the

Financial  Services  Authority  Regulations.

(a)         Shareholders,      either     as     an     individual     or
I,:-,£-:-(';--a:`,:``,,',,
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(b)

(a)

(d)

represented  by  power  of  attorney,   are  entitled

to   attend   the   GMS,   with   due   observance   of   the

laws   and   i^egulations.

The   shareholders   may   grant   power   of   attorney

electronically   through   the   e-GMS   provided   by

the   e-GMS   provider   or   the   system   provided   by

the  Company   in   the   event   that   the   Company  uses

the   system  provided  by  the  Company.

The    granting    of    power    of    attorney    must    be

carried  out   no   later  than   1    (one)   business  day

prior  to  the  holding  of  the  GMS.

Shareholclers   may   state   the   votes   cast   in   each

agenda  item  in  the  electronic  power  of  attorney.

(13)       Shareholders     can    make     changes     to    their    power    of

attorney,       including      the      votes      cast,       if      the

shareholders  state  the  votes  cast.

(14)       Changes   in   power   of   attorney,    including   the  votes   as

referred   to   in   paragraph    (13),    can   be   made   no   later

than   1   (one)   business  day  prior  to  the  holding  of  the

GMS.

(15)       The    party   who   may   become    the    Proxy   electronically

includes :

(a)

(b)

Participants    who    administer    securities    sub-

accounts/securities  owned  by  the  shareholders;

parties  provided  by  the  Company;   or

;#;*fE,-i?:r)I-,``\
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(c)        parties  appointed  by  the  shareholders.

(16)       The       Company       is       obliged       to      provide       a       Proxy

electronically  as   referred  to  in   letter  paragraph   15

letter  b.

(17)      Shareholders,    either   individually   or   represented   by

proxy,    have   the   right   to   attend   the   GMS,    with   due

observance     of    the     laws     and    regulations.     In     the

Meeting,   each  share  gives  its  owner  the  right  to  cast

1    (one)    vote.

(18)       Shareholders  with  voting  rights  who  attend  the  Meeting

but   do   not   cast   a   vote    (abstain)    are   considered   to

have     cast     the     same     vote     as     the     majority     of

shareholders  who  cast  votes.

(19)       In   voting,    the   votes   cast   by   the   shareholders   apply

to   all   shares   they   own,    and   the   shareholder   is   not

entitled  to  grant  a  power  of  attorney  to  more  than  one

proxy  for  a  part  of  the  total  number  of   shares   owned

by   them   with   the   different   vote.    Such   provision   is

exempted  for:

a.            Custoclian     Bank    or     Securities     Company    as     a

b.

Custodian   which   represents   their   customers   as

the   shareholders  of  the  Company;

Investment  Manager  who  represents   the   interest

of  Mutual   Fund  managed  by  them.

(20)       Members    of    the    Board   of   Directors,    members    of    the
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Board   of   Commissioners,   and   employees   of   the   Company

may  act  as  proxies  at  the  Meeting,   but  the  votes  they

cast  as  proxies  at   the  Meeting  are  not   cc)unted  in  the

voting .

(21)      Voting  shall  be  conducted  verbally  unless  the  Chairman

of  the  Meeting  determines  otherwise.

(22)      All  resolutions  shall  be  adopted  through  deliberations

to  reach  a  consensus.

(23)       In     the     event     that     no     consensus     is     reached     by

deliberations,   resolutions   shall  be   adopted  based  on

casting  votes.

(24)      The  adoption  of  resolution  through  voting,   as  referred

to    in   paragraph    (23),    shall   be    conducted   with   due

observance   of   the   attendance   quorum   and   resolution

quorum  provisions   of  the  GMS.    (25)            At   the   time   of

the  GMS,   the  Company  may  invite  other  parties  related

to   the   agenda  of   the  GMS.

(1)

(2)

USE   OF  PROFIT

article  26
The   use   of   net   profit   including   the   amount   which   is

set  aside  for  reservation  for  losses  is  decided  by  the

Annual   GMS.

The  Board  of  Directors  must   submit   a  proposal   to  the

Annual   GMS   regarding   the   use   of   the   net   prof it   that

has   not   been   distributed   as   stated   in   the   balance
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sheet  and  the  calculation  of  profit  and  loss  submitted

for   approval   at   the  Annual   GMS   in  which   proposal   it

can   be   stated  how  much   net   prof it   that   has   not   been

distributed  which  can  be   set   aside   for  reserve   funds

and   proposals   regarding   the   amount   of   dividends   to

shareholders,   or  other  distributions   such  as   tantiem

for  members   of   the   Board  of  Directors   and  members   of

the    Board   of   Commissioners,    bonuses    for   employees,

social      fund     reserves     and     others     that     may     be

distributed  one  after  the  other,  without  reducing  the

rights  of  the  GMS   to  decide  otherwise.

(3)        The  whole  net  profit  after  deducting  the  set  aside  for

reserves,     as     referred     to     in     paragraph     (1),      is

distributed   to   the   Shareholders   as   dividends   unless

determined  otherwise  by  the  GMS.

a. Dividends  shall  only  be  paid  in  accordance  with

the   Company's   financial   capacity   based   on   the

resolutions  adopted  in  the  Annual  GMS,   in  which

resolution     shall     also    determine     the     time,

method   of   payment,    and   form   of   dividends   by

taking   into  account   the  provisicjns   of  the   laws

and   regulations   in   the   Capital   Market   sector,

as  well  as  the  regulations  of  the  Stock  Exchange

at    the    place    where    the    Company    shares    are

listed.
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b.

C.

d.

(4)

(5)

In   the   event   that   there   is   a   GMS   resolution

related  to  the  distribution  of  cash  dividends,

the  Company  is  obliged  to  pay  cash  dividends  to

the    entitled    shareholders    no    later    than    30

(thirty)    days    after   the    announcement    of    the

summary  of  the  minutes  of  the  GMS  which  approve

the  distribution  of  cash  dividends.

Dividends  for  shares  are  paid  to  the  persons  on

whose   behalf   the   shares   are   registered   in   the

Register  of  Shareholders  on  the  date  determined

by      the      Annual      GMS,       which      approves      the

distribution  of  dividends.

The  payment  day  shall  be  announced  by  the  Board

of  Directors  to  the  shareholders.

In   addition   to   the   use   of  net   profit   as   referred  to

in  paragraph   (2) ,   the  GMS  may  determine  the  use  of  net

profit  for  other  distributions  such  as  tantiem  for  the

Board   of   Directors,    the   Board   of   Commissioners,    and

bonuses   for  employees.

The   dividend   as   referred   to   in   paragraph    (3)    shall

only   be   given   if   the   Company   has   positive   retained

earnings .

(6)         The    use    of    net    income    for    tantiem   and   bonuses    is

carried  out  as  long  as   it   is   not  budgeted  and  is   not

calculated  as  an  expense  for  the  current  year.
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(7) Dividends  that  are  not  collected  within  5   (five)   years

from    the     date     of    determination     for     payment     of

dividends   have   lapsed,   they  will   be  deposited   in   the

reserve  fund  specifically designated  for  that  purpose.

(8)         Dividends     in     such     special     reserve     fund     can     be

collected  by  the   entitled  Shareholders  by  submitting

proof   of   their   rights   to   the   dividends,    which   are

acceptable   to  the   Board  of   Directors   of  the  Company,

provided  that  the  collection   is   not  made  at   the   same

time     and     by     paying     the     administrative     fee     as

determined  by  the  Board  of  Directors.

(9) Dividends    that    have    been    included    in    the    special

reserve  in  paragraph   (8)   and  are  not  collected  within

a   period   of   10    (ten)   years   will   become   the   right   of

the   Company.

(10)       The  Company  may  distribute  an  interim  dividend  before

the  end  of  the  Company's  financial  year,   if  requested

by  the   Shareholders   representing   at   least   1/10   (one-

tenth)    of   the   shares   issued,   by   taking   into   account

the  projected  profit  and  financial  capability  of  the

Company .

(11)      The     distribution     of     interim     dividends     shall     be

determined  based  on  the  decision  of  the  Meeting  of  the

Board  of  Directors   after  obtaining  approval   from  the

Board     of     Commissioners,      by     taking     into     account
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paragraph    (10).

(12)      In   the   event   that   after  the   financial   year  ends,   it

turns   out   that   the   Company   has   suffered   a   loss,   the

iliterim   dividelid   [Iiat   lias   beeli   distributed   shall   be

returned  by  the  Shareholders  to  the  Company.  The  Board

of    Directors    and    the    Board    of    Commissioners    are

jointly  and  severally  responsible  for  the  loss  of  the

Company   in   the    event    that    the    Shareholders    cannot

return  the  interim  dividend  as  mentioned  in  paragraph

(11)   .

UTII.IZATION  OF  RESERVE  FUND

Article  27

(1)

(2)

(3)

(4)

The   Company   shall   establish   a  mandatory   reserve   fund

and  another  reserve  fund.

The  allocation  of  the  net  profit   for  a  reserve   fund,

as   mentioned   in   paragraph    (1),    only   applies   if   the

Company  has  positive   retained  earnings.

The   allocation   of  the   net   profit   for  a   reserve   fund

is   determined   by   the   GMS   with   due   observance   of   the

laws  and  regulations.  Allocation  of  the  net  profit  for

mandatory   reserve   fund  as   mentioned   in  paragraph    (1)

shall  be  carried  out  until   such  reserve   fund  reaches

at   least  20%   (twenty  percent)   of  the  total   issued  and

paid-up  capital.

The  mandatory  reserve  fund,   as  mentioned  in  paragraph
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(5)

(1),   which  has   not   reached  the   amount   as   referred  to

in    paragraph     (3),     can    only    be    used    to    cover    the

Company's  losses  which  cannot  be  fulfilled  by  another

reserve   fund.

If   the   mandatory   reserve   fund   in   paragraph    (1)    has

exceeded  such  20%   (twenty  percent)   amount,   the  GMS  may

decide    that    the    excess    amount     is    used    for    the

Company' s   need.

(6)         The   Board   of   Directors   must   manage   the   reserve   fund

so   that   the   reserve   fund   earns   profit   in   a   manner

deemed   good   by   the   Board   of   Directors   and   with   due

observance  of  the  laws  and  regulations.

(7) The   profit   obtained   from   the   reserve   fund   shall   be

included  in  the  profit  and  loss  calculation.

AMEroRENTs  TO  THE  ARTlcl.Es  oF  AssoclATloN

Article  28

(i)         This   amendment   to   the  Articles   of   Association   shall

comply   with   the   Law   on   Limited   Liability   Companies

and/or  Capital  Market  regulations.

(2)

(3)

This    amendment    to    the    Articles    of   Association    is

determined     by     the     GMS      in     accordance     with      the

provisions  as   stated  in  Article  25  paragraph   (6) .

The  agenda  regarding  the  amendment  to  the  Articles  of

Association  must  be  clearly  stated  in  the   invitation

to   the   GMS.
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(4)

(5)

Provisions  of  the  Articles  of  Association  in  relation

to     the     name,     the     domicile     of    the     Company,     the

objectives  and  purposes,   the  business  activities,   the

period  of  incorporation  of  the  Company,   the  amount  of

authorized  capital,   reduction  of  the  issued  and  paid-

up   capital,    and   the   Company's   status   from   a   private

company   to   a   publicly   listed   company   or   otherwise,

must   obtain  the  approval   of  the  Minister  as   referred

to   in  the  Law  on  the  Limited  Ijiability  Companies.

Amendment   to   the   Articles   of  Association   other   than

in  relation  to  the  matters  mentioned  in  paragraph   (4)

only  need  to  be  nc7tified  to  the  Minister  whose  duties

and   responsibilities   in   the   field   of   Law   by   taking

into   account    the   provisions   of   the   Law   on   Limited

Liability  Companies.

(6)         The  resolution  regarding  the  reduction  of  capital  must

be  notified  in  writing  to  all  creditors  of  the  Company

and     announced    by     the     Board     of     Directors     in     an

Indonesian    daily    newspaper    with    wide     circulation

within   a  period  of  no   later  than   7    (seven)   days   from

the    date    of    the    GMS    resolution    on    such    capital

reduction.

MERGER,   CONSOIilDATION,   ACQUISITION  AND   SPIN-OFF

Article  29

(1)         Merger,    Consolidation   and   Acquisition,    and   Spin-Off

`                  ,-,      y`
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are    determined   by    the    GMS    in    accordance    with    the

provisions  as   stated  in  Article  25  paragraph   (7) .

(2)         Further   provisions    regarding   Merger,    Consolidation,

Acquisition,    and   Spin-Off   are   as   stipulated   in   the

laws   and   regulations,   especially   regulations   in   the

Capital  Market   sector.

DISSOLUTION,   I-IQUIDATION  AND  EXPIRATION  OF  LEGAL  ENTITY

STATUS

Article  30

(1)         The    dissolution    of    the    Company    can   be    carried    c>ut

based   on   the   GMS   resolution   in   accordance   with   the

(2)

provisions  as   stated  in  Article  25  paragraph   (7) .

If     the     Company     is     dissolved     based     on     the     GMS

resolution  or   is  declared  to  be  dissolved  based  on  a

court    decree,    the    liquidator    shall    carry   out    the

i iquidation .

(3)         The   liquidator  is   responsible  to  the  GMS  or  the  court

that   appointed   him/her   for   the   liquidation   of   the

Company  that   is  carried  out.

(4) The   liquidator  must   notify   the  Minister  whose   duties

and   responsibilities    are    in   the    field   of   law   and

announce  the  final  results  of  the  liquidation  process

in    the    newspaper    after    the    GMS    gives    release    and

discharge   to   the   liquidator  or  after   the   court   that

appointed  the  liquidator  accepts  his  accountability.
r        `     ,                '        '/,          .
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( 5 )         The         provisions         regarding         the         dissolution,

liquidation,  and  expiration  of  the  legal  entity  status

of     the     Company     shall     comply    with     the     laws     and

regulations,   especially  the  provisions   in  the  Capital

Market   sector.

I)OMICILE   OF   SHAREEIOIDERS

article  31

For  matters  concerning  Shareholders  which  are  related  to  the

Company,   the   Shareholders   shall   be   deemed  to   reside   at   the

address    as    recorded    in    the    Register    of    Shal`eholders    as

referred  to  in  Article  9.

CliosING  PROVISIONS

Arcicle  32

All  matters  that  are  not  regulated  or  sufficiently  regulated

under   this   Articles   of   Association   shall   comply   with   the

Limited   Liability   Company   Ijaw,   Capital   Market   regulations,

and  other  laws  and  regulations  and/or  shall  be  determined  by

the  GMS  by  taking  into  account   the   laws   and  regulations.

Finally,      the      appearer      acting      in      his      abovementioned

capacities  states  that:

1. The   Republic   of   Indonesia   as   the   holder   of   1    (one)

Series    A    Dwiwarna     share     and     3,025,405,999      (three

billion  twenty-five million  four  hundred  five  thousand

nine   hundred   ninety-nine)    Series   8   shares,    totaling

3,025,406,000   (three  billion  twenty-five  million  four
\.  , J ,   i  i    '   ,,.,,   //```\\\\
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2.

hundred   and    six    thousand)     shares    or   with    a    total

nominal  value  of  Rp.   302,540,600,000.00   (three  hundred

two   billion   five   hundred   forty   million   six   hundred

thousand  Rupiah) ;

Public    as    the   holder   of    2,906,114,000     (two   billion

nine    hundred    six   million    one    hundred   and    fourteen

thousand)    Series   a   shares,    or   with   a   total   nominal

Value    of   Rp.    290,611,400,000.00     (two   hundred    ninety

billion    six    hundred    eleven    million    four    hundred

thousand   Rupiah)  .

TOTAL:       5,931,520,000       (five     billion      nine      hundred

thirty-one    million     five    hundred    twenty    thousand)

shares,   consisting  of  1   (one)   Series  A  Dwiwarna   share

and   5,931,519,999    (five   billion   nine   hundred   thirty-

one    million     five    hundred    nineteen     thousand    nine

hundred  ninety-nine)   Series  8  shares,   or  with  a  total

nominal  value   of  Rp.   593,152,000,000.00    (five   hundred

ninety-three   billion   one   hundred   fifty-two   million

Rupiah).   Furthermore,   the   appearer  explained  that   in

connection  with  the  resolution,   hereby  authorizes  me,

the  Notary,   with  the   right   to  transfer  this  power  to

another  person  to   request   approval   for   the   amendment

to   this   Articles   of   Association   from   the   competent

authority  and  state  and  prepare  the  amendments  and/or

additions    thereto,    with    a    notarial    deed,     if    the

•                 i        iQ           ,
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approval     of     the     amendment     to     the     Articles     of

Association    depends     on     the     amendments     to     and/or

additional  thereof ,   for  the  purposes  of  which  appears

where      necessary,       provide      information,       prepare,

request      to      be      made      and      sign      all      required

documents/deeds   and   then   carry   out   all   actions   that

are   considered   good   and   useful   to   solve   the   things

mentioned  above.

Notary   knows   the  appearer.

IN  WITNESS  WHEREOF

made  as  minutes  and  convened  in  South  Jakarta  on  the  day  and

clate  stated  in  the  head  of  this  deed  in  the  presence  of :

1.

2.

Mrs.    DESY   SEPTIANI    PUTRI,    Bachelor   of   Laws,    born   in

Jakarta,   on  10   (ten)   September  1994   (one  thousand  nine

hundred     ninety-four),      Assistant     of     the     Notary,

domiciled   in   Jakarta,   Jalan   Taman   Pahlawan  Kalibata,

Rukun   Tetangga   006   /Rukun   Warga   00],    Kelurahan  Duren

Tiga,    Kecamatan    Pancoran,    South    Jakarta,    holder   of

Identity  Card  with   ID  Number   3174085009940004;

Mrs.   WINDI   ASTRIANA,   Bachelor  of  Laws,   born   in  Ngawi,

on    13     (thirteen)     November    1991     (one    thousand    nine

hundred      ninety-one),      Assistant      of      the      Notary,

domiciled   in   Jakarta,    Jalan   Pelita   Number   5,    Rukun

Tetangga    008     /     Rukun    "arga    002,     Kelurahan    South

Cipete,Kecamatan   Cilandak,    South   Jakarta,    holder   of
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Identity   Card  with   ID  Number   of   3671065311910006;

both   of   them,    the   Notary   knows,    as   witnesses.   After   this

deed,   I,   the  Notary,   read  out  to  the  appearer  and  witnesses,

this   deed  is   signed  by  the  appearer,   witnesses,   and   I,   the

Notary.   Carried   out   with   four   changes,    that   is   because   of

four  revisions,   no  additions,   no  strokes.

-  The  minutes  of  this  deed  has  been  signed  perfectly.

-   Given   as   a   copy   of   the   same   contents.    Notary   in   South

Jakarta  City

Ehas  been  signed  on  top  of

IDR10,000   stamp  duty  and  the

Notary' s  chop|

(AULIA   TAUFANI,    S.H.  )



MINlsTRy  OF  LENT  AND  HunnN  RIGHTs  oF  THE

REPUBIIIC  OF   INDONESIA

[MOLHR' s   Logo]                 DIRECTORATE   GENERAli   OF'   GENERAI]   LAW

ADMINISTRATION

JI.   H.R.   Rasuna   Said   Kav.    6-7   Kuningan,

South   JakartaTelp.    1021)    5202387   -Hunting

Number              :     AHU-AH.01.03-0002716

Attachment  :

Subject         :    Receipt of

Notification    of    the

Amendment   of  Articles

of  Association

P T                          PERUSAHAAN

PERSEROAN          ( PERSERO )

PT       SIREN       INDONE S IA

TBK  ABBREVIATEI)  AS   PT

SEMEN                    INDONES IA

(PERSERO}    TBK

TO.

Notary    AULIA    TAUFANI

S.H.

Menara   Sudirman

lantai     18     lot     ABD,

JI.       Jend.       Sudirman

Kav.    60

SOUTH   JAKARTA

In  accordance  with  the  clata  in  the  Amencinent  Form  that

is  stored  in  the  Legal  Entity Administration  system  database

pursuant   to   the   Notarial   Deed   Number   42   Dated   21   December

2021  made  before  the  Notary  AULIA  TAUFANI,   SH.,   domiciled  in

:,-"-,;}~:A)-,,':
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SOUTH   JAKARTA,    along   with   the    supporting   documents,    which

were  received  on  04  January  2022,   on  the  thendment  of  Article

12,    Article    15,    PT   PERUSAHAZIN   PERSEROAN    (PERSERO)    PT   Sm4EN

INDONESIA   TBR   ABBREvlAmD   AS   pT   SmEN   INDOREslA    (pERSERo)

TBK,     domiciled    in    SOUTH    JAKARTA,     has    been    received    and

recorded  in  the  Legal  Entities  Acininistration  System.

Published  in  Jakarta,   Dated  04   January

2022 .

[Barcoc}e]

On   behalf   of   MINISTER   OF   LAW   AND   HUMAN

RIGHTS   0F   REPUBLIC   OF   INDONESIA

DIRECTORATE   GENERAL   OF   GENERAL   LAW

ADM I N I S T RAT I ON .

[has  been   sigjlec!]

Cahyo  Rahadian  Muzhar,   S.H. ,   LI.M.

19690918   199403   1   001

PRINTED   ON   04   January   2022

cch@AN¥  REGlsTRATloN  Nun®ER  AHu-oooo.778 .AH. oi . 11 . TAHUN   2022

DATED   04  January  2022

This   Notification   is   only   a   description,   not   a   product   of

State  Administration
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