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STATEMENT OF MEETING RESOLUTION 

PT INTI BANGUN SEJAHTERA Tbk 

Number: 05.- 

-On this day, Wednesday, the fourth day of August two thousand 

and twenty-one at 11.00 (eleven o’clock) Local Time. 

-Personally appeared before me, YULIA, Sarjana Hukum, a notary 

practicing in South Jakarta, Jakarta Special Capital Region 

Province, in the presence of witnesses known to me, the notary 

and whose names are last written below. 

1. Mr. ANDRIE TJIOE, born in Medan, on the 25th (twenty-

fifth) day of September 1969 (one thousand nine hundred 

and sixty-nine), President Director of the following 

company, residing at Kabupaten Tangerang, Jalan Danau 

Semayang Number 28, Taman Beverly Golf, Rukun Tetangga 

001, Rukun Warga 008, Kelurahan Bencongan Indah, 

Kecamatan Kelapa Dua, now temporarily in Jakarta, holder 

of National Identity Number 3603282509690002, Indonesian 

citizen; 

2. Mr. HERMANSYAH, born in Sei Raya, on the 4th (fourth) day 

of May 1970 (one thousand nine hundred and seventy), 

Director of the following company, residing at Bekasi 

City, Jalan Chrysan 3 J3/15, Rukun Tetangga 004, Rukun 

Warga 014, Kelurahan Jaka Setia, Kecamatan Bekasi 

Selatan, now temporarily in Jakarta, holder of Identity 

Card number 3275040405700029, Indonesian citizen; 
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-according to their statement in this matter acting in their 

respective positions as mentioned above and are exercising the 

power conferred upon them by Extraordinary General Meeting of 

Shareholders (hereinafter referred to as the “Meeting”) of “PT 

INTI BANGUN SEJAHTERA Tbk”, a limited liability company having 

its domicile in Central Jakarta, whose articles of association 

have been amended for the purpose of initial public offer, 

which have been approved by the Minister of Law and Human 

Rights of the Republic of Indonesia as evidenced from the 

Decree dated the 6th (sixth) day of June 2012 (two thousand 

twelve) number AHU-30477.AH.01.02.Tahun 2012, which articles 

of association later amended with: 

a. deed dated the 19th (nineteenth) day of June 2015 (two 

thousand fifteen) number 104, passed before Linda 

Herawati, Sarjana Hukum, then a notary practicing in 

Jakarta,  which has been received and recorded in the 

database of Legal Entity Administration System of 

Ministry of Law and Human Rights of the Republic of 

Indonesia as evidenced from the Receipt of Notice of 

Amendments to Articles of Association dated the 3rd 

(third) day of July 2015 (two thousand fifteen) number 

AHU-AH.01.03-0948038; 

b. Deed dated the 14th (fourteenth) day of June 2019 (two 

thousand nineteenth) number 03, passed before Hartojo, 

Sarjana Hukum, a notary practicing in Jakarta, which has 
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been received and recorded in the database of Legal 

Entity Administration System of Ministry of Law and Human 

Rights of the Republic of Indonesia as evidenced from the 

Receipt of Notice of Changes in Corporate Data dated the 

20th (twentieth) day of June 2019 (two thousand nineteen) 

number AHU-AH.01.03-0288536. 

c. Deed dated the 14th (fourteenth) day of October 2019 (two 

thousand nineteenth) number 73, passed before me, notary, 

and was approved by the Minister of Law and Human Rights 

of the Republic of Indonesia by Decree dated the 15th 

(fifteenth) day of October 2019 (two thousand nineteen) 

number AHU-0082798.AH.01.02.TAHUN 2019. 

hereinafter the said “PT INTI BANGUN SEJAHTERA Tbk” referred 

to as the “Company”. 

-The appearing persons are known to me, the notary. 

-The appearing persons acting at all times in their respective 

capacity as mentioned above first declare: 

-Whereas on the 29th (twenty-nine) day of June 2021 (two 

thousand and twenty one), at 10.08 WIB (ten past eight minutes 

West Indonesia Time), the Company held an extraordinary 

general meeting of shareholders as evidenced from the Deed of 

Meeting Minutes dated the 29th (twenty-nine) day of June 2021 

(two thousand and twenty one) number 74, passed before me, the 

notary (hereinafter referred to as the “Meeting”; 
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-Whereas at the Meeting there were present or represented 

1,096,212,203 (one billion ninety-six million two hundred 

twelve thousand two hundred and three) shares, constituting 

81.15% (eighty-one point fifteen percent) of all 1,350,904,927 

(one billion three hundred fifty million nine hundred four 

thousand nine hundred and twenty-seven) issued voting shares 

in the Company as per the day and date of the Meeting; 

- The Meeting was held in compliance with the announcement, 

invitation and quorum requirements under law Number 40 of 2007 

on Limited Liability Company and Financial Service Authority 

Regulation Number 15/POJK.04/2020 on Plan and Holding of 

General Meeting of Shareholders of Public Company so that the 

Meeting was lawful and entitled to adopt valid and binding 

resolutions. 

- The Meeting on the basis of unanimous vote passed 

resolutions including the following resolutions;  

- The Meeting conferred power upon the appearing persons to 

state some of the Meeting’s resolutions in a notarial deed. 

- Now, therefore, the appearing persons exercising the power 

conferred upon them hereby state that the Meeting adopted the 

following resolutions: 

1. Approve the amendment to the Company’s Articles of 

Association, which is adjusted to comply with the Regulation 

of the Financial Services Authority Number 15/POJK.04/2020 
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regarding the Plan and Holding of a General Meeting of 

Shareholders of a Public Company; and 

2. Approve to appoint and granting the fully authority to the 

Board of Directors of the Company or authorized person to 

rearranging the Company’s Articles of Association in 

relation with the amendment and do any and all actions as 

may be required including but not limited to appear before 

authorities, to conduct any communication, to provide and/or 

request any information, to submit approval request from 

and/or notification of  amendment of the Company’s Articles 

of Association to the Minister of Law and Human Rights, and 

for that purpose to amend and/or additions in any form 

required and/or required by Minister of Law and Human Rights 

and/or POJK No. 15/2020, to made or require to made and to 

sign all deed and letters and other documents as may be 

deemed necessary, to come before Notary then do all actions 

that must and/or can be carried out in order to realize that 

decision. 

- so as to read as follows: 

NAME AND DOMICILE 

Article 1 

1. The Limited Liability Company shall bear name:  

“PT INTI BANGUN SEJAHTERA Tbk” 

(hereinafter referred to as the “Company”), having its 

seat in Central Jakarta. 
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2. The Company may open branches or representative 

offices elsewhere within or outside the territory of 

the Republic of Indonesia as determined by the Board 

of Directors, subject to approval of the Company’s 

Board of Commissioners. 

EXISTENCE OF THE COMPANY 

Article 2 

The Company was established for an indefinite period as 

of the 28th (twenty-eighth) day of April 2006 (two 

thousand and six) and approved by the Minister of Law and 

Human Rights of the Republic of Indonesia on the 22nd 

(twenty-second) day of September 2006 (two thousand and 

six) under number W7-00873.AH.01.01.TH.2006. 

PURPOSES AND OBJECTIVES AND BUSINESS ACTIVITIES 

Article 3 

1. The purposes and objectives of the Company shall be 

to do businesses in the field of: 

a. Central Telecommunication Construction (KBLI 

code 42217);  

b. Telecommunication Installation (KBLI code 

43212);  

c. Trading In Telecommunication Equipment (KBLI 

code 46523);  
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d. Telecommunications Activities With Cables (KBLI 

code 61100)  

e. Internet Service Provider (KBLI code 61921);  

f. Internet Interconnection Services (NAP) (KBLI 

code 61924);  

g. Content Services Through Mobile Network 

Cellular Or Local Fixed Wireless With Limited 

Mobility (KBLI code 61925);  

h. Other Multimedia Services (KBLI code 61929);  

i. Data Processing Activities (KBLI code 63111);  

j. Real Estate Property Owned Or Rented (KBLI code 

68110);  

k. Other Consulting Management Activities (KBLI 

code 70209). 

2. To achieve the purpose and objectives above the 

Company able to conduct business activities as 

follows:  

A. Main business activities of the Company are as 

follows: 

1. Central Telecommunication Construction, 

includes construction, maintenance and 

repair activities of central 

telecommunication infrastructure including 
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its equipment such as telephone central 

building, telegraph, tower transmitter, 

microwave radar receivers, small earth 

station and satellite stations. Including 

local and distance communication 

pipelines. 

2. Telecommunication Installation, includes 

telecommunication installations in 

buildings both for residence and non-

residence, such as antenna installation. 

This group also includes the installation, 

maintenance and repair of 

telecommunication installations on the 

telephone/telegraph central, microwave 

radar transmitter station, small earth 

station/satellite stations. Including 

telecommunication networks and 

transmission installation activities. 

3. Trading In Telecommunication Equipment, 

covers large trading businesses of 

telecommunications equipment, such as 

telephone and communication equipment. 

4. Telecommunications Activities With Cables, 

it covers operating, maintenance or 
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providing access to facilities for voice, 

data text, sound and video using 

telecommunication cable infrastructure, 

such as the operation and maintenance of 

conversion and delivery facilities to 

provide point to point communication 

through land lines, microwaves or data and 

satellite channel connection, operation of 

cable distribution systems (for 

distribution of data and television 

signals) and additional for telegraph 

equipment and other non vocal 

communications using its own facilities. 

Where the transmission facilities that 

carry out this activity, can be based on a 

single technology or combination of 

various technologies. This includes 

purchasing access and network capacity 

from network operators and providing 

telecommunications services which using 

this capacity for businesses and 

households and providing internet access 

through operator cable infrastructure. 

Network operations for fixed 

telecommunications intended for the 
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implementation of public telecommunication 

and rental circuits. Including data 

connection activities that are sent in 

package, through a central or through 

other networks, such as the Public 

Switched Telephone Network (PSTN). It also 

includes the operation of terrestrial 

networks that serve a certain mobile 

customers, including trunking radio 

services and radio calling services for 

public. 

5. Internet Service Provider, it covers 

business services offered by a company to 

its customer for internet access or can be 

called getaway to the internet. 

B. Supporting business activities of the Company 

are as follows: 

1. Internet Interconnection Services (NAP), 

it covers an activity to organize access 

and/or routing for internet access service 

providers. In organizing access for 

internet access providers, internet 

interconnection service providers can 

provide networks for internet 
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transmission. Internet interconnection 

service providers must connect through 

interconnection. Internet service 

providers manage traffic arrangements for 

internet access services. 

2. Content Services Through Mobile Network 

Cellular Or Local Fixed Wireless With 

Limited Mobility, it covers business 

services to provide content through 

cellular mobile networks or wireless local 

fixed networks with limited mobility that 

is charged through prepaid deposits or 

postpaid telephone bills for mobile 

cellular subscribers and wireless local 

fixed networks with limited mobility. The 

content provided is in all forms of 

information that can be in the form of 

text, images, sound, animation or a 

combination of all of them in digital 

form, including application software that 

can be downloaded.  

3. Other Multimedia Services, other 

multimedia services that have not been 

included in groups 61921 to 61924. 
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4. Data Processing Activities, it covers 

processing and tabulating all types of 

data. This activity can include the entire 

processing and writing of reports from 

data provided by the customer, or only 

part of the processing. This includes 

sharing mainframe facilities with clients 

and providing data entry and big data 

management activities (big data). 

5. Real Estate Property Owned Or Rented, it 

covers the business of purchasing, 

selling, renting and operating real 

estate, both owned and leased, such as 

apartment buildings, residential buildings 

and non-residential buildings (such as 

exhibitions, private storage facilities, 

malls, shopping centers and others) as 

well as the provision of houses and flat 

or apartment with or without furniture to 

be used permanently, either monthly or 

annually. Including land sales activities, 

development of buildings for self 

operation (for leasing spaces in the 

building), division of real estate into 

land lots without land development and 



13 

 

operation of residential areas for movable 

houses. 

6. Other Consulting Management Activities, it 

covers provision of advice, guidance and 

operational assistance to businesses and 

other organizational and management 

issues, such as strategic and 

organizational planning; financial 

decisions; marketing objectives and 

policies; human resource planning, 

practices and policies; production 

scheduling and control planning. The 

provision of these business services can 

include advisory assistance, guidance and 

operational management functions, 

agronomist and agricultural economic 

management consultancy in agriculture and 

other similar activity, design of 

accounting methods and procedures, cost 

accounting programs, budget monitoring 

procedures, advisory advice and assistance 

for business and community services in 

planning, organizing, efficiency and 

supervision, information management and 

others.  
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CAPITAL 

Article 4 

1. The authorized capital of the Company shall be Rp. 

1,500,000,000,000.00 (one trillion and five hundred 

billion Rupiah), divided into 3,000,000,000 (three 

billion) shares, each having a nominal value of 

Rp.500.00 (five hundred Rupiah); 

2.  Of the aforesaid authorized capital 45.03% (forty-

five point zero-three percent) or 1,350,904,927 (one 

billion three hundred fifty million nine hundred 

four thousand nine hundred and twenty-seven) shares 

with total nominal value of Rp.675,452,463,500.00 

(six hundred seventy-five billion four hundred 

fifty-two million four hundred sixty-three thousand 

and five hundred Rupiah) have been issued and paid-

up in full by the shareholders with the details and 

nominal values of shares as last written below.  

3.  The shares in portfolio shall be issued by the Board 

of Directors in accordance with the Company’s needs 

of capital at such time, at such price and upon such 

terms as the Meeting of the Board of Directors may 

determine subject to the approval of the General 

Meeting of Shareholders (hereinafter abbreviated as 

the “GMS”) with due observance to the provisions 

contained in the Articles of Association, Law number 
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40 of 2007 (two thousand and seven) regarding 

Limited Liability Company (“Company Law”) and the 

prevailing laws and regulations in the Republic of 

Indonesia including those applicable to Capital 

Market and Stock Exchange in the Republic of 

Indonesia. 

4.  Payment of share made in any form other than in a 

monetary form, in the forms of both tangible and 

intangible assets shall comply with the following 

stipulations:  

a. assets used as the payment of the capital shall 

be announced to the public at the time of 

serving the invitation of a GMS held for such 

payment; 

b. the assets used as the payment of the capital 

shall be appraised by an appraiser registered 

with the Financial Services Authority 

(abbreviated as the “FSA” (formerly the Capital 

Market and Financial Institution Supervisory 

Agency (“BAPEPAM-LK”))) and they shall not be 

mortgaged in any manner whatsoever; 

c. the approval of the GMS at which a quorum is 

present as required by Article 18 of these 

Articles of Association shall be obtained;  
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d. in case the assets used as the payment of the 

capital are in the form of the Company’s shares 

listed on the Stock Exchange, the price of such 

a share shall be determined on the basis of a 

reasonable market value; and 

e. in case such payment comes from the Company’s 

retained earnings, share agios, the Company’s 

net profits, and/or elements of equity, then 

the retained earnings, share agios, the 

Company’s net profits, and/or other elements of 

equity shall have been presented in the last 

Annual Financial Statement audited by an 

Accountant registered with the FSA, with 

unqualified opinion. 

5. A GMS resolving to approve the implementation of 

Public Offering shall also decide: 

a. the maximum quantity of shares in portfolio to 

be issued to the public; and 

b. the authority conferred upon the Board of 

Commissioners to declare the realization of the 

shares issued in such Public Offering. 

The quorum and resolutions of the GMS resolving to 

approve the issuance of shares in portfolio through 

a Public Offering shall comply with the requirements 
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as set out in Article 18 of these Articles of 

Association. 

6.  If the shares in portfolio shall be issued by way of 

limited public offering, all shareholders whose 

names are listed in the Register of Shareholders on 

the date specified by or based on the resolution of 

the GMS with due observance to the Capital Market 

laws and regulations in the Republic of Indonesia 

shall have the rights issue (hereinafter referred to 

as the “Rights Issue” or abbreviated as “RI”) and 

each of the shareholders shall receive the Rights 

Issue in an amount proportionate to the number of 

shares registered on its name in the Company’s 

Register of Shareholders as mentioned above upon 

their payment in cash within the period as 

designated by or based on the resolution of the GMS 

approving the issuance of such new shares; 

Rights Issue shall be transferable or tradable 

within a period of time specified in the relevant 

capital market regulations; 

The issuance of the shares in portfolio by way of 

limited public offering shall be made by the Company 

upon approval of the GMS at such time, in such 

manner, at such price and upon such terms as the 

Board of Directors may determine in accordance with 
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the resolution of the GMS, with due observance to 

the provisions of the Articles of Association and 

the prevailing laws and regulations in the Republic 

of Indonesia, including those applicable to the 

Capital Market in the Republic of Indonesia; 

If within the period as designated by or based on 

the resolution of the GMS as mentioned above the 

Company’s shareholders or the holders of Rights 

Issue do not exercise their rights to subscribe the 

shares offered to them by making full payment in 

cash thereof, the Board of Directors shall be at 

liberty to offer such shares to any shareholder or 

holder of Rights Issue that wishes to make 

additional subscription for the shares exceeding the 

portion of their Rights Issue that has been 

exercised, provided that if the number of shares to 

be subscribed for exceeding the portion of their 

Rights Issue exceeds the number of the remaining 

shares available, then such remaining shares must be 

allocated among the shareholders or holders of 

Rights Issue that wish to make additional 

subscription for shares in an amount proportionate 

to the Rights Issue that has been exercised, one and 

another with due observance to the laws and 
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regulations applicable to the Capital Market in the 

Republic of Indonesia; 

If after the allocation, there are still remaining 

shares to issue, such remaining shares will be 

issued by the Board of Directors to the parties that 

have stated their intention to subscribe for such 

remaining shares at the price not below the par 

value of and in accordance with the requirements 

specified by the GMS approving the issuance of such 

shares, one and another with due observance to the 

laws and regulations applicable to the Capital 

Market in the Republic of Indonesia; 

The provision contained in Article 4 paragraph (3) 

above shall apply mutatis mutandis to the issuance 

by the Company of any convertible bonds and/or 

warrants and/or other similar securities, one and 

another with due observance to the laws and 

regulations applicable to the Capital Market in the 

Republic of Indonesia; 

7. Upon the issuance of shares in portfolio to the 

holders of convertible bonds, warrants and/or other 

similar securities, the Company’s Board of Directors 

shall be authorized to issue such shares without 

granting any rights issue to the existing 

shareholders to subscribe for such shares, one and 
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another with due observance to the provisions 

contained in the Articles of Association and the 

laws and regulations applicable to the Capital 

Market in the Republic of Indonesia; 

The Board of Directors shall also be authorized to 

issue the shares in portfolio, convertible bonds, 

warrants and/or other convertible securities, 

without granting any Rights Issue to the existing 

shareholders, including by way of private placement 

or public offering, provided that the issuance of 

such shares, convertible bonds, warrants and/or 

other convertible securities shall be subject to 

prior approval of the GMS and with due observance to 

the laws and regulations applicable to the Capital 

Market in the Republic of Indonesia. 

8. The provisions contained in paragraphs (3), (4), (5) 

and (6) of this article shall apply mutatis mutandis 

to any increase of authorized capital followed by 

further subscription for shares. 

9. The shares in portfolio may be issued by the Board 

of Directors to the holders of the Securities 

convertible into the shares or Securities carrying 

the rights to obtain shares, by virtue of the 

resolution of the preceding GMS approving the issue 

of such Securities. 
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10. The increase of the paid-up capital shall be 

effective upon payment, and the shares so issued 

carry the same rights as the shares having the same 

classification, being issued by the Company, without 

prejudice to the Company’s responsibility to give 

notice to the Minister of Law and Human Rights of 

the Republic of Indonesia. 

11. The increase of the authorized capital resulting in 

the decrease of the issued and paid-up capital to 

lower than 25% (twenty five percent) of the 

authorized capital may be made to the extent that: 

a. the approval of the GMS to increase the 

authorized capital has been obtained;  

b. the approval of the Minister of Law and Human 

Rights of the Republic of Indonesia has been 

obtained;  

c. the increase of the issued and paid-up capital 

to at least 25% (twenty-five percent) of the 

mandatory authorized capital shall be made no 

later than a period of 6 (six) months upon 

obtaining the approval of the Minister of Law 

and Human Rights of the Republic of Indonesia 

as referred to in paragraph 11 letter b of this 

article; 
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d. In the event that the increase of the paid-up 

capital as referred to in paragraph (11) letter 

c of this article is not reached fully, the 

Company shall further amend its Articles of 

Association in order to make the authorized 

capital and the paid-up capital in compliance 

with the provisions of Article 33 paragraphs 

(1) and (2) of the Company Law, within a period 

of 2 (two) months upon failure to comply with 

the period of time as referred to in paragraph 

(11) letter (c) of this article; 

e. the approval of the GMS as referred to in 

paragraph (11) letter (a) of this article, 

including the approval to amend the Articles of 

Association as referred to in paragraph (11) 

letter (d) of this article have been obtained. 

12. The amendment to the Articles of Association for the 

purpose of the increase of the authorized capital 

shall become effective upon the capital being paid 

up, resulting in the amount of paid-up capital 

becoming at least 25% (twenty five percent) of the 

authorized capital and carrying the same rights as 

the other shares issued by the Company, without 

prejudice to the duty of the Company to obtain the 

approval to the amendment to these Articles of 
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Association from the Minister of Law and Human 

Rights of the Republic of Indonesia in connection 

with the increase of the paid-up capital. 

13. Equity Securities may be issued without giving the 

shareholders the Rights Issue if such issue is: 

a. intended for the Company’s employees;  

b. intended for the holders of bonds or other 

Securities convertible into the shares issued 

with the approval of the GMS;  

c. made for the purpose of reorganization and/or 

restructuring already approved by the GMS; 

and/or 

d. made pursuant to the regulations applicable to 

the Capital Market which allow increase of 

capital without the Rights Issue. 

SHARES 

Article 5 

1.  All the shares issued by the Company shall be 

registered shares and issued in the name of their 

respective holders, as listed in the Register of 

Shareholders. 

2.  The Company may issue shares with or without nominal 

value. 
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3. Any issue of shares without nominal value shall be 

in compliance with the rules and regulations 

applicable to the Capital Market. 

4. The Company only acknowledges one individual person 

or one legal entity as the owner of one share. If 

any share for any reason whatsoever becomes the 

property of several persons, then those who have 

joint ownership shall appoint in writing one person 

amongst them or another person as their joint 

representative, and only the person so appointed or 

authorized shall be entitled to exercise the rights 

conferred by law in such share. 

5. To the extent that the foregoing provision has not 

yet been implemented, the shareholders shall not be 

entitled to cast vote at a GMS, and the payment of 

dividend for such share shall be postponed. 

6. In case the shares of the Company are not in the 

Collective Custody of the Custody and Settlement 

Institution, the Company shall give the shareholder 

the evidence of ownership of share or collective 

share certificate. 

7. If a share certificate is issued, each share shall 

be given one share certificate. 

8. The Company shall have at least 2 (two) 

shareholders. 
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9. The Company may issue a collective share certificate 

as evidence of ownership of 2 (two) or more shares 

owned by one shareholder. 

10. Share certificates shall at least contain:  

a.  the name and address of the shareholder;  

b.  the serial number of the share certificate;  

c.  the nominal value of the share; 

d. the date of the issuance of the share 

certificate; 

11. Collective share certificate shall at least contain:  

a.  the name and address of the shareholder;  

b.  the serial number of the collective share 

certificate;  

c.  the serial number of the relevant certificate 

and the quantity of the shares 

d. the nominal value of the share; 

e. the date of the issuance of the collective 

share certificate;  

12. The share certificates and/or collective share 

certificates must be printed in accordance with the 

laws and regulations applicable to the Capital 

Market in the Republic of Indonesia and signed by a 

Director together with a member of the Board of 

Commissioners appointed by the Meeting of the Board 

of Commissioners, or their signatures may be 
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directly printed on the share certificate or 

collective share certificate. 

13. In case the shares are in the Collective Custody of 

the Custody and Settlement Institution or the 

Custodian Bank, the Company shall issue a 

certificate or give written confirmation to the 

Custody and Settlement Institution or the Custodian 

Bank signed by the President Director or a member of 

the Board of Directors appointed by the Meeting of 

the Board of Directors, together with a member of 

the Board of Commissioners appointed by the Meeting 

of the Board of Commissioners or their signatures 

may be directly printed on the written confirmation. 

14. The written confirmation given by the Company for 

the shares in the Collective Custody of the Custody 

and Settlement Institution or the Custodian Bank 

shall at least contain: 

a. the name and address of the Custody and 

Settlement Institution or the Custodian Bank 

administering the relevant Collective Custody; 

b. the date on which the written confirmation is 

given; 

c. the number of shares included in the written 

confirmation; 
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d. the aggregate nominal value of shares included 

in the written confirmation; 

e. the condition that each of the shares in the 

Collective Custody having the same 

classification shall be equivalent to and 

exchangeable for each other; 

f. the requirements as the Board of Directors may 

determine in connection with amendment to the 

written confirmation. 

15. Each shareholder shall comply with the Articles of 

Association and all resolutions legally adopted at 

the GMS and with the applicable laws and 

regulations. 

16. The shares of the Company which are listed on the 

Stock Exchange in the Republic of Indonesia shall be 

subject to the laws and regulations applicable on 

the Capital Market and the Company Law in the 

Republic of Indonesia. 

17. All shares issued by the Company may be charged with 

a lien subject to the laws and regulations 

concerning the creation of a lien on shares, as well 

as the laws and regulations applicable on the 

Capital Market, and the Company Law. 

DUPLICATES OF SHARE CERTIFICATES 

Article 6 
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1.  In case a share certificate is defaced, such a share 

certificate may be replaced if: 

a.  the party submitting a written request for 

replacement of the defaced share certificate is 

the owner of the share; and 

b.  the Company has received the defaced share. 

2. The Company shall destroy the original of the 

defaced share certificate after the replacement 

thereof. 

3.  In case a share certificate is lost, the lost share 

certificate may be replaced if:  

a.  The party submitting a request for replacement 

of the lost share certificate is the owner of 

the share certificate;  

b.  The Company has received the police report 

issued by the Police of the Republic of 

Indonesia on the loss of the share certificate;  

c.  The person submitting the request for 

replacement of the lost share certificate shall 

give a warranty as the Company’s Board of 

Directors may consider adequate; and  

d.  The plan to issue a duplicate of the lost share 

certificate has been announced at the Stock 

Exchange on which the Company’s shares are 
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listed, within 14 (fourteen) days at the latest 

before the issuance thereof. 

4. The provisions as referred to in paragraphs (1), 

(2), and (3) of this article shall apply mutatis 

mutandis to the issuance of duplicates of collective 

share certificates. 

-Once the duplicate share is issued, the lost 

original share certificate shall be rendered null 

and void to the Company. 

5.  All expenses incurred for issuing a duplicate of 

share certificate shall be borne by the shareholder 

concerned.  

6.  The issuance of duplicate of lost share certificate 

listed on the Stock Exchange in the Republic of 

Indonesia shall be subject to the laws and 

regulations applicable on the Capital Market and the 

Regulations of the Stock Exchange in the Republic of 

Indonesia on which the Company’s shares are listed 

and shall be announced at the Stock Exchange on 

which the Company’s shares are listed in accordance 

with the regulations of the Stock Exchange in the 

Republic of Indonesia on which the Company’s shares 

are listed. 

7. The provisions as referred to in paragraphs (1) to 

(6) of this article shall apply mutatis mutandis to 
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the issuance of duplicates of collective share 

certificates. 

COLLECTIVE CUSTODY 

Article 7 

1. The shares in the Collective Custody of the Custody 

and Settlement Institution shall be recorded in the 

Company’s Register of Shareholders in the name of 

the Custody and Settlement Institution in favor of 

the holders of the Securities accounts at the 

Custody and Settlement Institution. 

2. The shares in the Collective Custody of the 

Custodian Bank or the Securities Company, which are 

recorded in the Securities account at the Custody 

and Settlement Institution in the name of the 

Custodian Bank or the Securities Company are 

intended in favor of the holders of the Securities 

accounts at the Custodian Bank or the Securities 

Company. 

3.  If the shares in the Collective Custody of the 

Custodian Bank form a part of the Securities 

Portfolio of Mutual Funds in the form of Collective 

Investment Contract and not included in the 

Collective Custody of the Custody and Settlement 

Institution, the Company shall record the shares in 

the Company’s Register of Shareholders in the name 
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of the Custodian Bank in favor of the holder of the 

Investment Unit of the Mutual Fund in the form of 

the aforesaid Collective Investment Contract. 

4.  The Company shall issue a certificate or written 

confirmation to the Custody and Settlement 

Institution as referred to in paragraph (1) of this 

article or to the Custodian Bank as referred to in 

paragraph (3) of this article, as a proof of 

registration in the Company’s Register of 

Shareholders. 

5.  The Company shall transfer the shares in the 

Collective Custody, which are registered in the name 

of the Custody and Settlement Institution or the 

Custodian Bank for the Mutual Funds in the form of a 

Collective Investment Contract, in the Company’s 

Register of Shareholders to be in the name of the 

person appointed by the Custody and Settlement 

Institution or by the Custodian Bank. 

-The request for transfer shall be submitted by the 

Custody and Settlement Institution or by the 

Custodian Bank in writing to the Company or to the 

Securities Administration Bureau appointed by the 

Company. 

6.  The Custody and Settlement Institution, the 

Custodian Bank or the Securities Company shall issue 
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confirmation to the account holders as a proof of 

recording in the Securities account. 

7.  In the Collective Custody all shares of the similar 

kind and classification being issued by the Company 

are equivalent to and exchangeable for each other. 

8.  The Company shall refuse the registration of any 

share in the Collective Custody if the share 

certificate is lost or destroyed, except the 

shareholder requesting for such registration can 

give an adequate proof and/or warranty that it is 

the right shareholder thereof and the share 

certificate is really lost or destroyed. 

9.  The Company shall refuse the registration of any 

shares in the Collective Custody if any such shares 

are pledged or seized by virtue of a Court order, or 

confiscated for the purpose of a court trial of a 

criminal case. 

10.  The Securities account holder whose securities are 

registered in the Collective Custody is entitled to 

attend and/or to cast a vote at the GMS in 

proportion to the shares he/she owns in the 

securities account;  

11.  The Custodian Bank and the Securities Company shall 

submit to the Custody and Settlement Institution a 

list of Securities accounts and quantity of the 
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Company’s shares owned by the respective account 

holders with the Custodian Bank and the Securities 

Company to be handed over to the Company not later 

than 1 (one) business day before the call for the 

GMS. 

12.  The Investment Manager shall be entitled to attend 

and cast a vote at the GMS in relation to the 

Company’s shares included in the Collective Custody 

of the Custodian Bank which are a part of the 

portfolio of the Mutual Fund Securities in the form 

of a Collective Investment Contract and not included 

in the Collective Custody of the Custody and 

Settlement Institution, provided that the Custodian 

Bank shall notify the name of the Investment Manager 

not later than 1 (one) business day before the call 

for the GMS.  

13.  The Company shall deliver the dividends, bonus 

shares or other rights relating to the ownership of 

the shares in the Collective Custody to the Custody 

and Settlement Institution, and thereafter the 

Custody and Settlement Institution deliver the 

dividends, bonus shares or other such rights to the 

Custodian Bank and the Securities Company registered 

as the holder of accounts with the Custody and 

Settlement Institution to be handed over to the 



34 

 

holder of Securities account with the Custodian Bank 

and the Securities Company. 

14.  The Company must deliver to the Custodian Bank the 

dividends, bonus shares or other rights relating to 

the ownership of the shares in the Collective 

Custody of the Custodian Bank, which is a part of 

the Securities Portfolio of Mutual Funds in the form 

of a Collective Investment Contract and not included 

in the Collective Custody of the Custody and 

Settlement Institution.  

15.  The time limit for determination of the holders of 

securities account who are entitled to obtain the 

dividends, bonus shares or other right relating to 

the ownership of the shares in the Collective 

Custody shall be specified by or subject to 

resolution of the GMS, provided that the Custodian 

Bank and the Securities Company shall submit a list 

of securities account holders and amount of the 

Company’s shares owned by the respective securities 

account holders to the Custody and Settlement 

Institution not later than the date being the basis 

of determining the shareholders who are entitled to 

obtain the dividends, bonus shares and other such 

rights, which list, after being consolidated, shall 

then be submitted to the Company’s Board of 
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Directors not later than 1 (one) business day after 

the date being the basis of determining the 

shareholders who are entitled to obtain the 

dividends, bonus shares and other such rights. 

TRANSFER OF RIGHTS ON SHARES 

Article 8 

1. In case of the change of the ownership of a share, 

the original owner being registered in the Register 

of Shareholders shall still be considered as the 

owner of the share until the name of the new owner 

is recorded in the Register of Shareholders with due 

observance to the prevailing laws and regulations 

and the rules of the Stock Exchange on which the 

Company’s shares are listed. 

2.  A transfer of the rights on shares shall be made by 

virtue of a deed of transfer of the rights on 

shares, signed by the transferor and the transferee 

or their legal proxies. 

3. The deed of transfer of the rights on shares as 

referred to in paragraph (2) shall be substantially 

in the form as determined by and/or acceptable to 

the Board of Directors and the original or copy 

thereof shall be submitted to the Company, provided 

that the deed of transfer of the rights on shares 

registered with the Stock Exchange in Indonesia 
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shall comply with the laws and regulations 

applicable to the Capital Market in Indonesia, 

including those of the Stock Exchange in Indonesia 

on which the Company’s shares are listed. 

4. The transfer of rights on the shares included in the 

Collective Custody shall be made by the transfer 

from one Securities account to another Securities 

account with the Custody and Settlement Institution, 

the Custodian Bank, and the Securities Company. 

5.  A transfer of the rights on shares shall only be 

allowed if all provisions contained in the Articles 

of Association have been fulfilled. 

6. A transfer of rights on shares shall be recorded in 

both the Register of Shareholders and on the 

relevant share certificate and collective share 

certificate; 

-The record shall be signed by a member of the Board 

of Directors or his/her legal proxy or by the 

Securities Administration Bureau appointed by the 

Board of Directors. 

7. The Board of Directors may, at their own discretion 

and by giving reasons therefor, refuse to register 

the transfer of the rights in shares in the Register 

of Shareholders if the relevant provisions of these 

Articles of Association or any one of the 
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requirements for transfer of shares are not complied 

with. 

8. If the Board of Directors refuses to register the 

transfer of the rights on shares, the Board of 

Directors shall send a notice of refusal to the 

party who intends to transfer his/her rights in 

shares not later than 30 (thirty) days after the 

date on which the request for registration is 

received by the Board of Directors, provided that 

any transfer of the Company’s shares listed on the 

Stock Exchange in Indonesia shall comply with the 

laws and regulations applicable to the Capital 

Market in Indonesia. 

9. The Register of Shareholders shall be closed 1 (one) 

business day of Stock Exchange in Indonesia before 

the date of advertisement of invitation of GMS, to 

determine the name of shareholders entitled to 

attend the meeting. 

10. Any person who acquires the right in a share due to 

the death of a shareholder or other cause resulting 

in the ownership of a share passing to any other 

person by law may offer his/her title deeds, as the 

Board of Directors may require, and request the 

Board of Directors in writing to register him/her as 

the holder of the share; 
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-The registration may only be made if the Board of 

Directors accepts the title deeds, subject to the 

provisions in the Articles of Association and the 

laws and regulations applicable to the Capital 

Market in Indonesia. 

11. All restrictions, limitations, and provisions 

contained in the Articles of Associations governing 

the rights to transfer of rights on shares and 

registration of transfer of rights on shares shall 

apply mutatis mutandis to any transfer of rights in 

accordance with paragraph 10 of this article. 

GENERAL MEETING OF SHAREHOLDERS 

Article 9 

1.  a. GMS shall consist of:  

1.  Annual GMS; 

2.  any other GMS which hereinafter referred 

to as Extraordinary GMS.  

b.  1.  Annual GMS shall be held within no later 

than 6 (six) months upon the closing of 

the books for the relevant fiscal year. 

     2. Under certain conditions, the FSA may set 

a time limit other than as stipulated in 

point (1). 
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c. Extraordinary GMS may be held at any time in 

accordance with the needs and in the interest 

of the Company. 

2. The term GMS in these Articles of Association shall 

mean both Annual GMS and Extraordinary GMS, unless 

expressly stated otherwise. 

3. At the Annual GMS:  

a.  The Board of Directors shall present annual 

report that has been reviewed by the Board of 

Commissioners in accordance with provisions of 

Articles 66, 67, and 68 of the Company Law and 

the laws and regulations applicable to the 

Capital Market in Indonesia for approval and 

ratification by the GMS; 

b.  The Board of Directors shall present the 

proposal for the utilization of the net profits 

of the Company;  

c.  The Board of Directors shall present to the GMS 

the proposed nomination of public accountant 

registered with the FSA; 

d. If required, the members of the Board of 

Directors and the Board of Commissioners of the 

Company may be appointed; 

e. The Board of Directors may present other 

matters in the interest of the Company in 
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accordance with the provisions of the Articles 

of Association. 

4. The giving of approval to the annual report and 

ratification of the financial statements by the 

Annual GMS shall mean the release and discharge of 

the members of the Board of Directors and the 

members of the Board of Commissioners from their 

responsibility for management and supervision 

conducted in the previous fiscal year, to the extent 

that their acts of managing and supervising are 

reflected in the annual report and the financial 

statements of the Company. 

5. Extraordinary GMS may be held at any time in 

accordance with the needs of the Company in order to 

discuss and resolve its meeting agendas, with due 

observance to the laws and regulations and the 

Articles of Association. 

6. The Company may hold GMS electronically, hereinafter 

referred to as e-GMS, with due observance of the 

provisions of the FSA Regulation concerning the 

Implementation of Electronic GMS for Public 

Companies. 

7.  An e-GMS may be carried out using: 

a.  e-GMS provided by e-GMS Provider; 

b.  system provided by the Company. 
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8. With respect to all businesses transacted at the 

GMS, the Minutes of Meeting shall be prepared by a 

Notary; 

-The Minutes of Meeting shall serve as valid evidence 

to all shareholders and any third party concerning 

any resolution adopted and events occurring at the 

meeting. 

REQUEST FOR GMS 

Article 10 

1. Request for holding GMS. 

1) GMS as referred to in article 9 paragraph 1 letter 

a may be conducted at the request of: 

a. 1 (one) or more shareholders who jointly 

represent 1/10 (one tenths) or more of total 

number of voting shares; or 

b. Board of Commissioners. 

2) The request for holding GMS as referred to in 

number 1) of this paragraph shall be submitted to 

Board of Directors by registered mail along with 

the reasons therefore. 

3) A copy of the registered mail as referred to in 

number 2) of this paragraph submitted by the 

shareholder as referred to in number 1) letter a 

of this paragraph shall be forwarded to Board of 

Commissioners. 
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4) The request for a GMS as referred to in number 1) 

shall: 

a. be made in good faith; 

b. consider the interest of the Company; 

c. constitute a request requiring a resolution of 

a GMS; 

d. be along with the reason and material related 

to the matters to be resolved at a GMS; and 

e. not contravene any prevailing laws and 

regulations and the Company’s Articles of 

Association. 

2. The Board of Directors shall announce the GMS to the 

shareholders no later than 15 (fifteen) days as of 

the date on which the request for a GMS as referred 

to in paragraph 1 number 1) is received by the Board 

of Directors. 

3. Board of Directors shall be required to submit 

notification of meeting agenda and registered mail 

as referred to in paragraph 1 number 2) of this 

Article from the shareholders or Board of 

Commissioners to FSA no later than 5 (five) working 

days prior to the notice. 

4. In the event that Board of Directors does not make 

the notice of GMS as referred to in paragraph 2 of 

this Article upon recommendation of the shareholders 
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within a period of no later than 15 (fifteen) days 

as of the date the request for holding GMS is 

received by Board of Directors, Board of Directors 

shall announce: 

a. that there is a request for holding GMS from the 

shareholders which is not held; and 

b. the reasons for not holding the GMS. 

5. In the event that Board of Directors has made the 

notice as referred to in paragraph 4 of this Article 

or the 15 (fifteen) day period has elapsed, the 

shareholders may resubmit the request for holding 

GMS as referred to in paragraph 1 number 1) letter a 

of this Article to Board of Commissioners. 

6. The Board of Commissioners shall announce the GMS to 

the shareholders no later than 15 (fifteen) days as 

of the date of the request for a GMS as referred to 

in paragraph 5 of this Article is received by the 

Board of Commissioners. 

7. Board of Commissioners shall submit notification of 

the meeting agenda to FSA no later than 5 (five) 

working days prior to the notice as referred to in 

paragraph 6 of this Article. 

8. In the event that Board of Commissioners does not 

make the notice as referred to in paragraph 6 of 

this Article, within a period of no later than 15 
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(fifteen) days from the date on which the request to 

hold a GMS is received by Board of Commissioners, 

Board of Commissioners shall announce: 

a. that there is a request for holding GMS from the 

shareholders which is not held; and 

b. the reasons for not holding the GMS. 

9. In the event that Board of Commissioners has made 

the notice as referred to in paragraph 8 of this 

Article or the 15 (fifteen) day period has elapsed, 

the shareholders may submit a request to hold GMS to 

the chairperson of the district court whose 

jurisdiction covers the domicile of the Company to 

determine the granting of a permit to hold the GMS. 

10. Shareholders who have obtained a court order to hold 

a GMS as referred to in paragraph 9 of this Article 

shall hold the GMS. 

11. If the request for holding GMS is met by Board of 

Directors or Board of Commissioners or determined by 

the chairperson of the district court, the 

shareholders requesting the convention of the GMS as 

referred to in paragraph 1 number 1) letter a of 

this Article shall not transfer their shareholding 

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

notice of GMS by Board of Directors or Board of 
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Commissioners or as determined by the chairperson of 

the district court. 

12. In the event that Board of Directors does not make 

the notice of the GMS as referred to in paragraph 2 

of this Article at the proposal of Board of 

Commissioners as referred to in paragraph 1 number 

1) letter b of this Article, within a period of no 

later than 15 (fifteen) days from the date the 

request for holding GMS is received by Board of 

Directors, Board of Directors shall announce: 

a. that there is a request for holding GMS from Board 

of Commissioners which is not held; and 

b. the reasons for not holding the GMS. 

13. In the event that Board of Directors has made the 

notice as referred to in paragraph 12 of this 

Article or the 15 (fifteen) day period has elapsed, 

Board of Commissioners shall hold the GMS by 

themselves. 

14. Board of Commissioners shall make the notice of GMS 

to the shareholders no later than 15 (fifteen) days 

from the date of notice as referred to in paragraph 

12 of this Article or the period of 15 (fifteen) 

days as referred to in paragraph 13 of this Article 

has passed. 
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15. Board of Commissioners shall submit notification of 

the meeting agenda to FSA no later than 5 (five) 

working days prior to the notice as referred to in 

paragraph 14 of this Article. 

16. The procedure for holding GMS conducted by Board of 

Directors as referred to in paragraphs 2 and 3 of 

this Article, by Board of Commissioners as referred 

to in paragraphs 6 and 14 of this Article, and by 

shareholders as referred to in paragraph 10 of this 

Article shall be carried out in accordance with the 

procedures for holding GMS as stipulated in FSA 

Regulations. 

17. In addition to complying with the GMS procedures as 

referred to in paragraph 16 of this Article, the 

notification of the GMS agenda shall also contain 

the following information: 

a. an explanation that the GMS is held at the request 

of the shareholder and the name of the proposing 

shareholders and the quantity of their 

shareholding in the Company, if Board of Directors 

or Board of Commissioners conduct the GMS at the 

request of shareholders; 

b. the names of the shareholders and the quantity of 

their shareholdings in the Company and the 

determination of chairperson of district court 
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regarding the granting of permit to hold GMS, if 

the GMS is held by shareholders in accordance with 

the determination of chairperson of district court 

to hold the GMS; or 

c. an explanation that Board of Directors do not 

conduct the GMS at the request of Board of 

Commissioners, if Board of Commissioners conducts 

the proposed GMS itself. 

PLACE, TIME AND PROCEDURES OF GMS 

Article 11 

1.  A GMS shall be held within the territory of the 

Republic of Indonesia. 

2. The Company shall determine the place and time of a 

GMS. 

3. The place of GMS as referred to in paragraph 2 shall 

be convened at:  

a.  the Company’s domicile;  

b.  the place where the Company conducts its main 

business activities; 

c.  the capital city of the province where the 

Company’s domicile or main business activities 

are located; or 

d. the domicile of the Stock Exchange on which the 

Company’s shares are listed.  
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4. In holding the GMS, the Company shall comply with 

the following provisions: 

a. to submit notification of meeting agenda to FSA; 

b. to make announcement of the GMS to shareholders; 

and 

c. to make notice of the GMS to shareholders. 

NOTICE OF AGENDA OF GMS 

Article 12 

1.  The Company shall give prior notice regarding the 

meeting agenda/s to the FSA no later than 5 (five) 

business days prior to the announcement of GMS, 

excluding the announcement date. 

2. The meeting agenda as referred to in paragraph 1 

shall be disclosed clearly and in details. 

3. In case of change in the meeting agenda as referred 

to in paragraph 2, the Company shall notify the FSA 

of such change no later than the date of Notice to 

call for GMS. 

     NOTICE OF GMS AND PROPOSED AGENDA OF GMS  

Article 13 

1. Notice of GMS 

(1) The Company shall announce the GMS to the 

shareholders no later than 14 (fourteen) days 

prior to the date of notice of GMS, excluding 

the announcement date and the notice date. 
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(2) The announcement of GMS as referred to in number 

(1) of this paragraph shall at least contain: 

a. requirements with respect to shareholders 

entitled to attend the GMS; 

b. requirements with respect to shareholders 

entitled to propose meeting agenda; 

c. the meeting date; and 

d. date of notice to call for GMS; 

(3) In the event that the GMS is held at the 

request of the shareholder or Board of 

Commissioners, in addition to those as referred 

to in number (2) of this paragraph, the 

announcement of GMS shall contain information 

stating that the Company holds the GMS at the 

request of the shareholder or Board of 

Commissioners. 

2. In the event that the GMS is a GMS attended only by 

Independent Shareholders, in addition to the 

information as referred to in paragraphs 1 numbers 

(2) and (3) of this Article, the notice of the GMS 

shall also contain the following information: 

a. The next GMS shall be planned to be held if the 

required attendance quorum of Independent 

Shareholders is not achieved at the first GMS; and 
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b. a statement regarding the resolution quorum 

required at each meeting. 

3. Proposed Agenda of Meeting 

(1) Shareholders may propose agenda of meeting in 

writing to the organizers of GMS, no later than 

7 (seven) days prior to the notice of GMS. 

(2) The shareholders entitled to propose the meeting 

agendas as referred to in number (1) of this 

paragraph shall be 1 (one) or more shareholder 

collectively representing at least 1/20 (one-

twentieth) or more of the total voting shares 

issued by the Company. 

(3) The request for a GMS as referred to in point 

(1) shall: 

a. be made in good faith; 

b. consider the interest of the Company; 

c. constitute a request requiring a resolution 

of a GMS; 

d. be along with the reason and material for 

the meeting agendas; and 

e. not contravene any prevailing laws and 

regulations. 

(4) The Company shall include the proposed agenda 

of the meeting from the shareholders in the 

agenda of the meeting which are contained in 
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the notice, as long as the proposed agenda of 

the meeting meet the requirements as referred 

to in number (1) to number (3) of this 

paragraph. 

 NOTICE TO CALL FOR GMS 

Article 14 

1. NOTICE TO CALL FOR GMS  

(1) The Company shall make notice to call for GMS 

to the shareholders no later than 21 (twenty-

one) days prior to GMS, excluding the notice 

date and the meeting date. 

(2) The notice to call for GMS as referred to in 

number (1) of this paragraph shall at least 

contain the following information: 

a. date of GMS; 

b. time of GMS; 

c. place of GMS; 

d. requirements with respect to shareholders 

entitled to attend the GMS; 

e. meeting agendas, including explanation of 

each of the meeting agendas; and 

f. information stating that the materials 

related to the meeting agendas are 

available for the shareholders as of date 
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of the notice to call for GMS until the 

meeting date. 

g. Information that shareholders may give 

power of attorney through e-GMS. 

 2. Meeting Agenda Materials 

(1) The Company shall provide meeting agenda 

materials for shareholders that can be accessed 

and downloaded through the Company's website 

and/or e-GMS; 

(2) The materials of meeting agendas as referred to 

in number (1) of this paragraph shall be 

available as of the Notice for GMS until the 

Meeting date; 

(3) In the event that any provision of the 

prevailing laws and regulations requires the 

Company to make materials of meeting agendas 

available earlier than specified in number (2) 

of this paragraph, such materials shall be made 

available in accordance with such provision of 

the prevailing laws and regulations; 

(4) In the event the meeting agenda is related to 

the appointment of members of the Board of 

Directors and/or members of the Board of 

Commissioners, the resume of the candidate 

members of the Board of Directors and/or the 
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candidate members of the Board of Commissioners 

to be appointed shall be made available: 

 

a. at the Company’s website from not less 

than the date of Notice to the Meeting 

date; or 

b. at any time other than that set out in 

letter (a), but in any case not later than 

the Meeting date, to the extent specified 

by the laws and regulations. 

(5) In the event that the GMS is a GMS attended 

only by Independent Shareholders, the Company 

shall provide a duly stamped form of statement 

to be signed by each Independent Shareholder 

prior to the GMS, stating at least that: 

a. the person concerned is truly an 

Independent Shareholder; and 

b. if it is later proven that the statement 

is not true, the person concerned may be 

subject to sanctions in accordance with 

the provisions of the legislations. 

3. Correction to Notice of GMS 

 (1) The Company shall revise the notice to call for 

GMS in case of change in the information 

contained in the issued notice to call for GMS 
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as referred to in paragraph 1 number (2) of 

this Article. 

 (2) In the event that the change in information as 

referred to in number (1) of this paragraph 

includes a change in the date of convention of 

GMS and/or addition of agenda for the GMS, the 

Company shall make a re-notice of the GMS with 

the procedure for notice as regulated in 

paragraph 1 of this Article. 

 (3) If the change in information regarding the date 

of convention of the GMS and/or addition of 

agenda for the GMS is made through no fault of 

the Company or on the orders of the Financial 

Services Authority, the obligation to make re-

notice of the GMS as referred to in number (2) 

this paragraph shall not apply, as long as FSA 

does not order that re-notice be made for the 

GMS. 

4. Notice of the Second GMS 

 (1) In the event that the second GMS is to be held, 

the notice for the second GMS shall be made 

with the following conditions: 

a. The second GMS shall be held not earlier than 

10 (ten) days and not later than 21 (twenty-

one) days after the date of the first GMS; 
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b. The notice to call for the second GMS shall 

be made no later than 7 (seven) days prior to 

the meeting date; and 

c. The notice to call for the second GMS shall 

contain the information that first GMS had 

been convened, but the quorum was not 

present. 

 (2) In the event that the Company does not hold the 

second GMS within the period as referred to in 

number (1) letter a of this paragraph, the 

Company shall hold the GMS in compliance with 

the provisions as referred to in Article 11 

paragraph (4). 

5. Notice of the Third GMS 

 (1) Provisions regarding the notice and the 

implementation of the third GMS at the request 

of the Company shall be stipulated by FSA. 

 (2) The request as referred to in number (1) shall 

be submitted to FSA no later than 14 (fourteen) 

days after the second GMS is held. 

 (3) The request as referred to in number (2) of 

this paragraph shall contain at least: 

a. provisions for the quorum of the GMS as 

stipulated in the articles of association 

of the Company; 
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b.  a list of shareholders present at the 

first and second GMS; 

c.  a list of shareholders entitled to attend 

the first and second GMS; 

d.  the efforts that have been made to fulfill 

the quorum of the second GMS; and 

e. the proposed quorum of the third GMS and 

the reasons therefore. 

(4) A third GMS shall not be held by the Company 

before obtaining determination from FSA as 

referred to in number (1) of this paragraph. 

 6. Media and Language of Notice 

(1) The obligation to make announcement, notice, 

correction to notice, re-notice, and 

announcement of the summary minutes of GMS as 

referred to in FSA Regulations, shall be 

carried out through at least: 

  a.  website of e-GMS provider; 

b.  website of stock exchange; and 

c.  website of the Company, 

in Bahasa Indonesia and foreign language, 

provided that the foreign language used is at 

least English. 

(2) A notice using a foreign language as referred 

to in number (1) above shall contain the same 
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information as that in notice using Bahasa 

Indonesia. 

(3) In the event of a difference in the 

interpretation of the information in the 

foreign language with that published in Bahasa 

Indonesia as referred to in number (2), the 

information in Bahasa Indonesian shall be used 

as a reference. 

(4) In the event that the Company uses the system 

provided by the Company, the provisions 

regarding media of notice, announcement, 

correction to notice, re-notice, and 

announcement of the summary minutes of GMS as 

referred to in numbers (1) to (3) of this 

paragraph shall be made through at least: 

a.  website of stock exchange; and 

b.  website of the Company. 

in Bahasa Indonesia and foreign language, 

provided that the foreign language used is at 

least English. 

RIGHTS OF SHAREHOLDERS 

Article 15 

1. Rights of Shareholders  
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(1) Shareholders shall be entitled to attend the 

GMS, in person or by proxy by virtue of power 

of attorney. 

(2) The shareholders entitled to attend a GMS shall 

be those whose names have been recorded in the 

Company’s register of shareholders 1 (one) 

business day prior to the date of notice of 

GMS. 

(3) In the event that the second GMS and the third 

GMS are held, the stipulations of shareholders 

who are entitled to attend shall be as follows: 

a.  for the second GMS, shareholders who are 

entitled to attend shall be shareholders 

registered in the register of shareholders 

of the Company 1 (one) working day prior 

to the notice of the second GMS; and 

b.  for the third GMS, shareholders who are 

entitled to attend shall be shareholders 

registered in the register of shareholders 

of the Company 1 (one) working day prior 

to the notice of the third GMS. 

(4) In the event of a re-notice as referred to in 

Article 14 paragraph (3) number (2), 

shareholders who are entitled to attend the GMS 

shall be the shareholders whose names are 
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recorded in the register of shareholders of the 

Company 1 (one) working day prior to the re-

notice of GMS. 

(5) In the event that correction to the notice does 

not result in a re-notice as referred to in 

Article 14 paragraph (3) number (2), 

shareholders who are entitled to attend the GMS 

shall comply with the stipulations of 

shareholders as referred to in number (2) of 

this paragraph. 

(6) In the event that the GMS is held by Board of 

Commissioners as referred to in Article 10 

paragraph (6) and Article 10 paragraph (14), as 

well as by shareholders as referred to in 

Article 10 paragraph (10), the list of 

shareholders may be submitted by the Securities 

Administration Bureau and Depository and 

Settlement Institution to the organizer of the 

GMS. 

(7) At the time of the GMS, the shareholders shall 

be entitled to obtain information regarding 

meeting agendas and materials related to 

meeting agendas to the extent not contrary to 

the interest of the Company. 

 2. Presence of Other Parties at GMS 
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  At the time of the GMS, the Company may invite any o

  ther party related to the Meeting agendas. 

 3. Electronic Authorization: 

(1)  The Company shall provide an alternative 

electronic power of attorney for shareholders 

to attend and vote at GMS. 

(2)  Shareholders as referred to in paragraph (1) of 

this Article may authorize other parties to 

represent them to attend and/or vote at GMS in 

accordance with the provisions of the 

legislations. 

(3)  The granting of power of attorney as referred 

to in number (2) of this paragraph may be 

carried out by the shareholders electronically 

through e-GMS provided by e-GMS Provider or the 

system provided by the Company, in the event 

that the Company uses the system provided by 

the Company. 

(4)  The power of attorney as referred to in number 

(3) of this paragraph shall be made no later 

than 1 (one) working day prior to the 

convention of GMS. 

(5)  Shareholders may include their votes for each 

agenda item in the electronic power of 

attorney. 
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(6)  Shareholders may make changes to their power of 

attorney including votes as referred to in 

number (3) of this paragraph if the 

shareholders include votes. 

(7)  Changes in power of attorney including votes as 

referred to in number (6) of this paragraph may 

be made no later than 1 (one) working day prior 

to the convention of GMS. 

(8)  Parties who can become Proxies appointed 

electronically shall include: 

a.  Participants administering sub-accounts of 

securities/securities owned by 

shareholders; 

b.  parties provided by the Company; or 

c.  parties appointed by the shareholders. 

(9)  The Company shall provide Proxies 

electronically as referred to in number (8) 

letter (b) of this paragraph. 

(10) Proxies as referred to in number (8) of this 

paragraph shall: 

a.  be competent according to law; and 

b.  not be members of Board of Directors, 

members of Board of Commissioners, and 

employees of the Company. 
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(11) Proxies as referred to in number (10) of this 

paragraph shall have been registered in the e-

GMS system or the system provided by the 

Company, in the event that the Company uses the 

system provided by the Company. 

(12) In the event that a Proxy attends GMS in person, 

the authority of the Proxy to cast votes on 

behalf of the principal shall be declared void. 

(13) Appointment and revocation of a Proxy, as well 

as the casting and changing of votes through e-

GMS or the system provided by the Company, in 

the event that the Company uses the system 

provided by the Company, shall be considered 

valid for all parties, and shall not require a 

wet signature unless otherwise stipulated in 

the provisions stipulated by e-GMS Provider 

and/or the provisions of laws and regulations. 

(14) The mechanism for registration, appointment and 

revocation as well as casting and changing 

votes shall be regulated by e-GMS Provider. 

(15) In the event that the Company uses the system 

provided by the Company, the mechanism for 

registration, appointment and revocation of 

proxies as well as casting and changing of 

votes shall be regulated in the standard 
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operating procedures for holding GMS of the 

Company. 

(16) A Proxy shall be responsible for the power of 

attorney received from shareholders and shall 

exercise the power of attorney in good faith 

and shall not violate the provisions of the 

laws and regulations. 

 4. e-GMS Provider 

(1)  Activities as an e-GMS Provider may only be 

carried out by a Depository and Settlement 

Institution appointed by FSA or other parties 

approved by FSA. 

(2)  Other parties approved by the FSA as referred 

to in number (1) of this paragraph shall be 

connected with the Depository and Settlement 

Institution and the Securities Administration 

Bureau to ensure shareholders who are entitled 

attend the GMS. 

(3)  Other parties approved by the FSA as referred 

to in number (2) of this paragraph shall be in 

the form of an Indonesian legal entity and 

domiciled in the territory of the Republic of 

Indonesia. 

(4)  The obligations of other parties approved by 

the FSA as referred to in number (2) of this 
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paragraph shall also apply to the Company, in 

the event that the Company uses the system 

provided by the Company. 

(5)  e-GMS Provider shall at least: 

a.  be registered as operator of electronic 

system of an authorized agency in 

accordance with the provisions of laws and 

regulations; 

b.  provide access rights to e-GMS users to be 

able to access e-GMS; 

c.  have and determine a standard operating 

mechanism or procedure for the 

implementation of e-GMS; 

d.  ensure the implementation of activities 

and continuity of e-GMS activities; 

e.  ensure the security and reliability of e-

GMS; 

f.  inform e-GMS users in the event of changes 

or system developments including addition 

of e-GMS services and features; 

g.  provide an audit track record of all data 

processing activities at e-GMS for the 

purposes of supervision, law enforcement, 

dispute resolution, verification, and 

testing; 
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h.  have and place a replacement facility for 

data center and disaster recovery center 

related to the implementation of e-GMS in 

the territory of Indonesia in a safe and 

separate place from the main data center; 

i.  meet the minimum standards of information 

technology systems, information technology 

security, system disturbances and 

failures, and transfer of information 

technology system management; 

j.  store all data on the implementation of e-

GMS; and 

k.  be responsible for the losses incurred due 

to errors or omissions in the provision 

and management of e-GMS. 

(6)  In the event that the Company holds GMS 

electronically using the system provided by the 

Company, the obligation of e-GMS Provider as 

referred to in number (5) of this paragraph 

shall also apply to the Company, except for the 

obligation to place replacement facilities for 

data center and disaster recovery center in the 

territory of Indonesia as referred to in number 

(5) letter h of this paragraph. 
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(7)  e-GMS Provider shall stipulate provisions 

regarding the procedures for using e-GMS. 

(8)  Provisions regarding the procedures for using 

e-GMS as referred to in number (7) of this 

paragraph shall be effective after obtaining 

FSA approval. 

(9)  Provisions regarding the procedures for using 

e-GMS as referred to in number (7) of this 

paragraph shall cover at least: 

a.  requirements and procedures for 

registration and/or granting access rights 

to e-GMS Users, including cancellation of 

e-GMS User registration; 

b.  fee of registration and/or use of e-GMS; 

c.  procedures for using e-GMS; 

d.  rights and obligations of e-GMS Users; 

e.  restrictions on access to the use of e-

GMS; 

f.  confidentiality, integrity, and 

availability of information on the 

implementation of GMS contained in e-GMS; 

g.  reporting and data retrieval mechanism in 

order to fulfill the Company's reporting 

obligations; 
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h.  protection of personal data in accordance 

with the provisions of laws and 

regulations; and 

i.  temporary cessation of provision of 

services to e-GMS Users. 

CHAIRMAN OF GMS 

Article 16 

1. The GMS shall be chaired by one of the Commissioners 

appointed by the Board of Commissioners.  

2. In case all members of the Board of Commissioners 

are absent or hindered by whatsoever reasons the GMS 

shall be chaired by one of the Directors appointed 

by the Board of Directors. 

3. In case all members of the Board of Commissioners or 

members of the Board of Directors are absent or 

hindered by whatsoever reason as referred to in 

paragraphs (1) and (2), the GMS shall be chaired by 

one of the shareholders attending the GMS appointed 

from and by those present at the GMS. 

4. In case the Commissioner appointed by the Board of 

Commissioners to chair the GMS has a conflict of 

interest in the business to be transacted at the 

GMS, the GMS shall be presided over by another 

member of the Board of Commissioners who has no 
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conflict of interest and appointed by the Board of 

Commissioners. 

5. In case all members of the Board of Commissioners 

have a conflict of interest, the Meeting shall be 

presided over by one of the Directors appointed by 

the Board of Directors. 

6. In case one of the Directors appointed by the Board 

of Directors to chair the GMS has conflict of 

interest in the business to be transacted thereat, 

the GMS shall be presided over by another member of 

the Board of Directors having no conflict of 

interest. 

7. In case all members of the Board of Directors have 

the conflict of interest, the GMS shall be presided 

over by a non-controlling shareholder appointed by 

the majority of shareholders attending the GMS.  

PROCEDURES FOR GMS 

Article 17 

1. At the GMS, the procedures for the GMS shall be 

provided to the shareholders present thereat. 

2. The items of the procedures for the GMS as referred 

to in paragraph (1) shall be read out prior to the 

commencement of the GMS. 

3. At the opening of the GMS, the chairman of the 

meeting shall provide explanation to the 



69 

 

shareholders, containing at least the following 

information: 

a. the Company’s general condition in brief; 

b. meeting agendas; 

c. mechanism of decision making in connection with 

the meeting agendas; and 

d. procedure for the exercise of the shareholders’ 

right to ask question and/or give opinion. 

RESOLUTIONS, QUORUM FOR ATTENDANCE, AND QUORUM FOR 

RESOLUTIONS AT GMS 

Article 18 

1. The resolutions of GMS shall be adopted in 

deliberation to reach a consensus. 

2. In case of failure to adopt a resolution on the 

basis of the principle of deliberation to reach a 

consensus as referred to in paragraph (1), the 

resolution shall be adopted through voting. 

3. The adoption of resolutions through a voting as 

referred to in paragraph (2) shall be made with due 

observance to the quorum for attendance and the 

quorum for resolutions at GMS. 

4. The attendance quorum and resolution quorum of GMS 

for agenda items that must be resolved at the GMS 

shall be applied by following the following 

provisions: 
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a. GMS may be held if at the GMS more than 1/2 

(half) of total voting shares are present or 

represented, unless the Articles of Association 

of the Company specify a larger quorum; 

b.  in the event that the quorum as referred to in 

letter a is not achieved, a second GMS may be 

held provided that the second GMS shall be 

valid and have the right to adopt resolutions 

if at the GMS at least 1/3 (one thirds) of 

total voting shares are present or represented, 

unless the Company's Articles of Association 

specify a larger quorum; and 

c.  resolution of the GMS as referred to in letters 

a and b shall be valid if it is approved by 

more than 1/2 (half) of total voting shares 

present at the GMS, unless the Articles of 

Association of the Company stipulate that the 

resolutions shall be valid if approved by 

greater affirmative votes. 

5.  In the event that the attendance quorum at the 

second GMS as referred to in paragraph 4 letter b of 

this article is not achieved, a third GMS may be 

held provided that the third GMS shall be valid and 

have the right to adopt resolutions if attended by 

shareholders of voting shares in the attendance 
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quorum and resolution quorum determined by the 

Financial Services Authority at the request of the 

Company. 

6.  The provisions on the attendance quorum and 

resolution quorum of GMS as referred to in 

paragraphs 4 and 5 shall also apply to the 

attendance quorum and resolution quorum of GMS for 

agenda of material transactions and/or changes in 

business activities, except for agenda of material 

transactions in the form of transfer of more than 

50% (fifty percent) of total net assets of the 

Company. 

7.  Attendance quorum and resolution quorum of GMS for 

agenda of amendment to the articles of association 

of the Company which require approval from the 

minister who administers government affairs in the 

field of law and human rights, except that amendment 

to the articles of association of the Company in the 

context of extending the term of establishment of 

the Company shall be carried out with the following 

provisions:  

a.  a GMS may be held if the GMS is attended by 

shareholders who represent at least 2/3 (two-

thirds) of total voting shares, unless the 



72 

 

Articles of Association of the Company specify 

a larger quorum; 

b.  the resolution of the GMS as referred to in 

letter a shall be valid if it is approved by 

more than 2/3 (two-thirds) of total voting 

shares present at the GMS; 

c.  in the event that the quorum as referred to in 

letter a is not achieved, a second GMS may be 

held provided that the second GMS shall be 

valid and have the right to adopt resolutions 

if the GMS is attended by shareholders who 

represent at least 3/5 (three-fifths) of total 

voting shares, unless the Articles of 

Association of the Company specify a larger 

quorum; 

d.  the resolution of the second GMS shall be valid 

if it is approved by more than 1/2 (half) of 

total voting shares present at the GMS; and 

e.  in the event that the attendance quorum at the 

second GMS as referred to in letter c is not 

achieved, a third GMS may be held provided that 

the third GMS shall be valid and have the right 

to adopt resolutions if attended by 

shareholders of voting shares in the attendance 
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quorum and resolution quorum determined by FSA 

at the request of the Company. 

8.  Attendance quorum and resolution quorum of GMS for 

agenda of transfer of Company's assets which 

constitute more than 50% (fifty percent) of total 

net assets of the Company in 1 (one) or more 

transactions, whether interrelated or not, put as 

debt guarantee the Company’s assets which constitute 

more than 50% (fifty percent) of total net assets of 

the Company in 1 (one) or more transactions, whether 

interrelated or not, merger, consolidation, 

acquisition, split, submission of petition for 

bankruptcy of the Company, extension of term of 

establishment of the Company, and dissolution of the 

Company, shall be applied with the following 

provisions: 

a.  a GMS may be held if the GMS is attended by 

shareholders who represent at least 3/4 (three-

fourths) of total voting shares, unless the 

Articles of Association of the Company specify 

a larger quorum; 

b.  the resolution of the GMS as referred to in 

letter a shall be valid if it is approved by 

more than 3/4 (three-fourths) of total voting 

shares present at the GMS; 
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c.  in the event that the quorum as referred to in 

letter a is not achieved, a second GMS may be 

held provided that the second GMS shall be 

valid and have the right to adopt resolutions 

if the GMS is attended by shareholders 

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

voting shares, unless the Articles of 

Association of the Company specify a larger 

quorum; 

d.  the resolution of the second GMS shall be valid 

if it is approved by more than 3/4 (three-

fourths) of total voting shares present at the 

GMS; and 

e.  in the event that the attendance quorum at the 

second GMS as referred to in letter c is not 

achieved, a third GMS may be held provided that 

the third GMS shall be valid and have the right 

to adopt resolutions if attended by 

shareholders of voting shares in the attendance 

quorum and resolution quorum determined by the 

Financial Services Authority at the request of 

the Company. 

9.  Attendance quorum and resolution quorum of GMS which 

is attended only by Independent Shareholders shall 

be applied with the following provisions: 
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a.  a GMS may be held if the GMS is attended by 

more than 1/2 (half) of total voting shares 

owned by Independent Shareholders, unless the 

Articles of Association of the Company specify 

a larger quorum; 

b.  the resolution of the GMS as referred to in 

letter a shall be valid if it is approved by 

more than 1/2 (half) of total number of voting 

shares owned by Independent Shareholders; 

c.  in the event that the quorum as referred to in 

letter a is not achieved, a second GMS may be 

held if the GMS is attended by more than 1/2 

(half) of total voting shares owned by 

Independent Shareholders, unless the Articles 

of Association of the Company determine a 

larger quorum; 

d.  the resolution of the second GMS shall be valid 

if it is approved by more than 1/2 (half) of 

total voting shares owned by the Independent 

Shareholders present at the GMS; 

e.  in the event that the attendance quorum at the 

second GMS as referred to in letter c is not 

achieved, a third GMS may be held provided that 

the third GMS shall be valid and have the right 

to adopt resolutions if attended by Independent 
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Shareholders of voting shares, in the 

attendance quorum determined by FSA at the 

request of the Company; and 

f.  the resolution of the third GMS shall be valid 

if it is approved by the Independent 

Shareholders who represent more than 50% (fifty 

percent) of shares owned by Independent 

Shareholders present at the GMS. 

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

classification of shares, GMS for agenda of change 

in rights to shares shall only be attended by 

shareholders in the classification of shares 

affected by the change in rights to shares in 

certain classifications of shares, provided that:  

a.  an GMS may be held if at least 3/4 (three-

fourths) of total shares in the classification 

of shares affected by the change in rights are 

present or represented, unless the Articles of 

Association of the Company specify a larger 

quorum; 

b.  in the event that the quorum as referred to in 

letter a is not achieved, a second GMS may be 

held provided that the second GMS shall be 

valid and have the right to adopt resolutions 

if at the GMS at least 2/3 (two-thirds) of 
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total shares in the classification of shares 

affected the change in rights to shares is 

present or represented, unless the Articles of 

Association of the Company specify a larger 

quorum; 

c.  the resolutions of GMS as referred to in 

letters a and b shall be valid if approved by 

more than 3/4 (three-fourths) of voting shares 

present at the GMS; and 

d.  in the event that the attendance quorum at the 

second GMS as referred to in letter b is not 

achieved, a third GMS may be held provided that 

the third GMS shall be valid and have the right 

to adopt resolutions if attended by 

shareholders in the classification of shares 

affected by the change in rights to shares in 

the attendance quorum and resolution quorum 

determined by FSA at the request of the 

Company. 

11.  In the event that the classification of shares 

affected by the change in rights to shares in 

certain share classifications does not have voting 

rights, shareholders in the classification of shares 

based on this FSA Regulation shall be given the 

right to attend and adopt resolutions at the GMS 
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related to change in rights to shares in the 

classification of shares. 

12.  Shareholders of voting shares who are present at GMS 

but abstain shall be deemed to have cast the same 

votes as the majority of the voting shareholders. 

13.  In voting, the votes cast by the shareholders apply 

to all the shares they own and the shareholders 

shall not have the right to give power of attorney 

to more than one proxy for a portion of shares they 

own with different votes. 

MINUTES OF GMS AND SUMMARY OF MINUTES OF GMS 

Article 19 

1. The Company shall prepare the minutes of GMS and the 

summary of minutes of GMS. 

2. Minutes of GMS shall be prepared and signed by the 

chairman of the meeting and at least 1 (one) 

shareholder appointed among and from those present 

thereat. 

3. The signature as referred to in paragraph (2) is not 

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 FSA. 

4. In the event that the GMS is a GMS attended only by 

Independent Shareholders, the minutes of the GMS 
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shall be made in the form of a deed of minutes of 

the GMS drawn up by a notary registered with FSA. 

5. The minutes of the GMS shall be made electronically 

in the form of a notarial deed by a Notary 

registered with FSA without requiring a signature 

from the GMS participants. 

6. The Minutes of GMS as referred to in paragraph (1) 

of this paragraph shall be submitted to the FSA no 

later than 30 (thirty) days of the Meeting date. 

7. In the event that the date of the submission of the 

minutes of GMS as referred to paragraph 6 falls on a 

non-business day, the minutes of GMS shall be 

submitted on the next business day. 

8. In the event that the Company submits the minutes of 

the GMS past the deadline as referred to in 

paragraph 7, the calculation of the number of days 

of delay in the submission of the minutes of the GMS 

is calculated from the first day after the deadline 

for submitting the minutes of the GMS as referred to 

in paragraph 7. 

9. The summary of minutes of GMS as referred to in 

paragraph 1 shall at least contain the following 

information: 

a. date, place, time, and agenda of the GMS; 
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b. members of the Board of Directors and members 

of the Board of Commissioners attending the 

GMS; 

c. number of holders of voting shares attending 

the GMS and the percentage of their 

shareholding of the total voting shares; 

d. whether or not there is opportunity for the 

shareholders to ask question and/or give 

opinion with respect to the meeting agenda; 

e. number of shareholders asking question and/or 

giving opinion with respect to the meeting 

agenda, if the opportunity for such purpose is 

given; 

f. mechanism of decision making at the GMS; 

g. voting result, including number of approving, 

dissenting, and abstain votes for each meeting 

agenda, if the resolution is adopted by way of 

voting; 

h. resolutions of the GMS; and 

i. distribution of cash dividend to the 

shareholders entitled thereto, if there is 

resolution of the GMS relating to distribution 

of cash dividend. 

10. The summary of minutes of GMS as referred to in 

paragraph 1 shall be announced to the public no 
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later than 2 (two) business days as of the meeting 

date. 

11. Provisions regarding minutes of GMS and summary 

minutes of GMS as referred to in paragraphs (6) 

through (10), Article 14 paragraph (6) shall apply 

mutatis mutandis to the convention of GMS by 

shareholders who have obtained determination of 

chairperson of district court as referred to in 

Article 10 paragraph (10) and the convention of GMS 

by Board of Commissioners as referred to in Article 

10 paragraph (1) number 1 letter b. 

BOARD OF DIRECTORS 

Article 20 

1.  The Company shall be managed and directed by a Board 

of Directors of at least 2 (two) persons, 1 (one) of 

whom shall be appointed as the President Director. 

2.  Members of the Board of Directors shall be appointed 

by a GMS for a term of office of 5 (five) years 

commencing on the closing of the GMS appointing them 

and ending at the closing of the fifth Annual GMS 

after their appointment, without prejudice to the 

right of the GMS to dismiss them at any time with 

due observance to the prevailing laws and 

regulations. Individuals appointed as the members of 

the Board of Directors may be reappointed upon the 
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expiry of their term of office in accordance with 

the resolution of the GMS. 

3. A GMS may appoint another individual to fill in the 

office of any member of the Board of Directors 

dismissed in accordance with paragraph (2) or in 

case of any vacant office in the Board of Directors, 

without prejudice to any other provision contained 

in these Articles of Association. 

4. Any person appointed to replace the dismissed member 

of the Board of Directors in accordance with 

paragraph (3) or to fill in the vacant office in the 

Board of Directors or to serve as additional member 

to the existing Directors shall be appointed for a 

term of office that is equal to the remaining term 

of office of the other incumbent members of the 

Board of Directors. 

5. If for any reason the office of a member of the 

Board of Directors is vacant, a GMS shall be 

convened to fill the vacant office of the member of 

the Board of Directors within no later than 180 (one 

hundred and eighty) days upon such vacancy, with due 

observance to the prevailing laws and regulations 

and the Articles of Association. 

6. If, due to any reason whatsoever, vacancies arise in 

all positions on the Board of Directors, a GMS shall 
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be convened to appoint new members of the Board of 

Directors within no later than 180 (one hundred and 

eighty) days upon such vacancies and the Company 

shall be temporarily managed by the Board of 

Commissioners. 

7. 1. Those who may be appointed to be the members of 

the Board of Directors are individual persons 

who are qualified at the time of their 

appointment and during their term of office: 

a. have good behavior, moral and integrity; 

b. are capable of taking legal actions; 

c. within a period of 5 (five) years before 

the appointment and during the term of 

office they have not:  

1. been declared bankrupt;  

2. become the members of the Board of 

Directors and/or the members of the 

Board of Commissioners who are 

declared guilty of causing a company 

to be declared bankrupt; 

3. been sentenced for committing a crime 

that causes loss to the state 

finances and/or loss to the financial 

sector; and 
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4. become the members of the Board of 

Directors and/or the members of the 

Board of Commissioners: 

a) who have not ever held the 

Annual GMS; 

b) whose statement of 

accountability as the members of 

the Board of Directors and/or 

the members of the Board of 

Commissioners has not been 

approved by the GMS or who have 

not ever submitted to the GMS 

any statement of accountability 

as the members of the Board of 

Directors and/or the members of 

the Board of Commissioners; and 

c) who have caused a company that 

has obtained permit, approval 

from, or been registered with 

the FSA not to meet its 

obligation to submit annual 

report and/or financial 

statement to the FSA 

during their term of office. 
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d. have commitment to comply with the laws 

and regulations; and 

e. have knowledge and/or expertise in the 

fields as required by the Company. 

2. Fulfillment of the requirements as referred to 

in point (1) shall be proven by a written 

statement submitted to the Company. 

3. The statement regarding the fulfillment of 

requirements as referred to in paragraph (2) 

shall be reviewed and documented by the 

Company. 

8. The Company shall hold a GMS if it is intended to 

replace any unqualified member of the Board of 

Directors as referred to in paragraph (7) above. 

9. 1. A member of the Board of Directors may have 

double function as: 

a. a member of the Board of Directors of not 

more than 1 (one) other issuer or Public 

Company; 

b. a member of the Board of Commissioners of 

not more than 3 (three) other issuers or 

Public Companies; and/or 

c. a member of committee of not more than 5 

(five) committees in the issuer or Public 

Company of which the said person is the 
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member of the Board of Directors or the 

Board of Commissioners. 

2. The double function as referred to in point (1) 

may be held only to the extent not contrary to 

any other prevailing laws and regulations. 

3. In the event that there are other laws and 

regulations governing the provisions on double 

function not similar to those of the FSA 

Regulation, the stricter provisions shall 

prevail. 

10. The appointment, dismissal, and/or replacement of a 

member of the Board of Directors proposed to the GMS 

shall consider the recommendation of the Board of 

Commissioners and the committee in charge of 

nomination. 

11. Resignation and Suspension. 

1. A member of the Board of Directors has the 

right to resign from his/her office by 

notifying the Company in writing of his/her 

intention. 

2.  The Company shall convene a GMS to decide the 

resignation of such member of the Board of 

Directors within no later than 90 (ninety) days 

after receipt of his/her letter of resignation. 
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In the event the Company fails to convene a GMS 

within the aforesaid period, then with the 

lapse of such period the resignation of the 

relevant member of the Board of Directors shall 

become lawful and the relevant member of the 

Board of Directors shall cease to hold his/her 

office without approval of the GMS, provided 

that if such resignation results in number of 

members of the Board of Directors being lower 

than 3 (three) persons, such resignation shall 

be lawful if it has been approved by the GMS 

and upon appointment of new member of the Board 

of Directors in order to maintain the required 

minimum number of members of the Board of 

Directors. 

The relevant Director who resigns from his/her 

office may still be required to provide his/her 

statement of accountability as a member of the 

Board of Directors from his/her appointment to 

the date of his/her resignation from the Board 

of Directors. 

3. The office held by the member of the Board of 

Directors shall terminate if any of the 

following occurs: 
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a.  He/she is declared bankrupt or placed 

under receivership by a judgment of any 

court; or 

b. He/she no longer meets the requirements 

for a member of the Board of Directors as 

provided in the prevailing laws and 

regulations; or 

c. He/she passes away; or 

d. He/she is dismissed on the basis of a 

resolution of GMS; or 

e. He/she resigns from his/her position in 

accordance with point 1; or 

f. His/her term of office has expired. 

12.  The Company shall disclose to the public and notify 

the FSA no later than 2 (two) business days upon: 

a. the receipt by it of resignation letter of any 

of the members of the Board of Directors as 

referred to in paragraph (11) point 2; and 

b. the result of the GMS as referred to in 

paragraph 11 point 3. 

13. A member of the Board of Directors may be 

temporarily suspended by the Board of Commissioners 

if the member of the Board of Directors has acted in 

contravention of these Articles of Association or if 

there is an indication that he/she has committed an 
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act prejudicial to the Company or he/she has 

neglected his/her duties, or in case of any urgent 

reason on the part of the Company, with due 

observance to the following provisions: 

a.  the decision of the Board of Commissioners 

regarding the suspension of a member of the 

Board of directors shall be made in accordance 

with the procedure for making decisions of the 

Board of Commissioners; 

b.  the suspension shall be notified in writing to 

the person concerned together with the reasons 

for imposing the suspension with a copy to the 

Board of Directors; 

c.  the notification as referred to in letter (b) 

shall be given no later than 2 (two) business 

days after the suspension being decided; 

d.  in case of suspension of any member of the 

Board of Directors as referred to in letter 

(a), the Board of Commissioners shall convene a 

GMS to resolve whether the decision on the 

suspension is revoked or affirmed; 

e. the GMS as referred to in letter (d) shall be 

convened no later than 90 (ninety) days as of 

the date of suspension; 
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f. upon the lapse of the abovementioned period of 

time as referred to in letter (e) no GMS is 

convened or in the event that the GMS fails to 

adopt a resolution on the suspension, the 

suspension as referred to in letter (a) shall 

become ineffective; 

g. at the GMS as referred to in letter (d), the 

relevant member of the Board of Directors shall 

be given with an opportunity to defend 

himself/herself; 

h. the suspended member of the Board of Directors 

as referred to in letter (a) shall have no 

authority: 

i. to manage the Company in the interest of 

the Company in accordance with the 

purposes and objectives of the Company; 

and 

ii. to represent the Company inside and 

outside the court of law. 

i. Such limitation of authority as referred to in 

letter (h) shall be effective as of the date on 

which the suspension is decided by the Board of 

Commissioners until: 
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a. there is a decision adopted by a GMS that 

affirms or cancels the suspension as 

referred to in letter (d); or 

b. the lapse of the period of time as 

referred to in letter (e). 

14. The Company shall disclose to the public and notify 

the FSA regarding: 

a. the resolution on suspension; and 

b. the result of the GMS as referred to in 

paragraph (13) letter (d) or information 

regarding revocation by the Board of 

Commissioner of the suspension due to no GMS 

being convened until the lapse of the period as 

referred to paragraph (13) letter (f); 

no later than 2 (two) business days of the 

occurrence of such event. 

DUTIES, RESPONSIBILITIES AND AUTHORITIES OF 

THE BOARD OF DIRECTORS 

Article 21 

1.  The Board of Directors shall have the duties of and 

responsibilities for taking all actions relating to 

the management of the Company in the interest of the 

Company and in line with the purposes and objectives 

of the Company.  
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2.  In performing the duties and responsibilities with 

respect to the management of the Company as referred 

to in paragraph (1), the Board of Directors shall 

hold the Annual GMS and any other GMS as stipulated 

in the laws and regulations and the Articles of 

Association. 

3. Each member of the Board of Directors shall perform 

his/her duties and responsibilities as referred to 

in paragraph (1) in good faith, with full 

responsibility and care. 

4. To support the effective discharge of the duties and 

responsibilities as referred to in paragraph (1) the 

Board of Directors may form committees. 

5. In the event the committees are formed as referred 

to in paragraph (4), the Board of Directors shall 

evaluate the performance of such committees at the 

end of every fiscal year. 

6. 1. Each member of the Board of Directors shall 

jointly and severally be responsible for the 

losses sustained by the Company if he/she has 

been at fault or in failure in performing 

his/her duties. 

2. The members of the Board of Directors shall not 

be held liable for any loss sustained by the 

Company as referred to in point (1) when such 
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member of the Board of Directors can prove 

that: 

a.  the loss is not caused by his/her fault or 

failure;  

b.  he/she has performed the management in 

good faith, responsibly and prudently in 

the interest of the Company and in 

accordance with the purposes and 

objectives of the Company;  

c.  he/she has no conflict of interest, 

directly and indirectly, in the act of 

managing which results in loss; and 

d.  he/she has taken necessary measures to 

prevent loss from arising or continuing. 

7. The Board of Directors shall be authorized to manage 

the Company as referred to in paragraphs (1), (2), 

(3), (4) and (5) in accordance with any policy as 

may be deemed fit, with due observance to the 

purposes and objectives of the Company as set out in 

the Articles of Association. 

8. 1. The Board of Directors shall lawfully and 

directly represent the Company within and 

outside the Court of Justice in respect of all 

matters and, in any event, to bind the Company 

to other parties and other parties to the 
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Company and to take any act concerning either 

management or ownership but with the 

restrictions that: 

a. to give or secure loans on behalf of the 

Company (except for withdrawing money from 

the Company's bank account); 

b. to establish a new business or to 

participate in other companies as a 

shareholder and/or to transfer any rights 

on any of the Company’s shares in any 

other company within and/or outside the 

territory of the Republic of Indonesia; 

c. to acquire, receive any transfer and/or 

disposition of any rights on any fixed 

assets; 

d. to bind the Company as guarantor, borg 

and/or avalist with a value of up to 50% 

(fifty percent) of the Company’s net 

assets either in 1 (one) transaction or 

more than one transaction, which are 

interrelated or not interrelated; and/or 

e. to transfer any of the Company’s assets 

and/or to use any of the Company’s assets 

as collateral for debt with a value of up 

to 50% (fifty percent) of the Company’s 
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net assets either in 1 (one) transaction 

or more than one transaction, which are 

interrelated or not interrelated; 

shall require an approval in writing from or 

the relevant instruments/deeds to be 

countersigned by the Board of Commissioners. 

2. To take any legal transaction which may lead to 

conflict of interest between the personal 

economic interests of a member of the Board of 

Directors, the Board of Commissioners or a 

shareholder, and the economic interest of the 

Company, the Board of Directors shall require 

approval of a GMS as referred to in Article 18 

paragraph (9) of the Company’s Articles of 

Association and in accordance with the laws and 

regulations applicable to the Capital Market. 

3. a.  The President Director, together with a 

member of the Board of Directors, has the 

right and authority to act for and on 

behalf of the Board of Directors and to 

represent the Company;  

b.  In case the President Director or such 

Director is absent or hindered by any 

reasons whatsoever, it being unnecessary 

to provide proof of such impediment to any 
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third party, another member of the Board 

of Directors shall have the right and 

authority to act for and on behalf of the 

Board of Directors and to represent the 

Company. 

4. A member of the Board of Directors has no right 

to represent the Company if:  

a.  such member of the Board of Directors and 

the Company are engaged in a lawsuit in 

which they oppose each other; and 

b.  there is a conflict of interest between 

such member of the Board Directors and the 

Company.  

5. In case of any of the circumstances as referred 

to in paragraph 4, the ones entitled to 

represent the Company shall be:  

a.  Any other member of the Board of Directors 

who is not in a conflict of interest with 

the Company;  

b.  The Board of Commissioners, if all of the 

members of the Board of Commissioners are 

in a conflict of interest with the 

Company; 

c.  Another person appointed by the GMS if all 

of the members of the Board of Directors 
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and the Board of Commissioners are in a 

conflict of interest with the Company.  

6. The Board of Directors shall obtain approval of 

the GMS as referred to in Article 21 paragraph 

(8) point (1) of these Articles of Association, 

and in accordance with the Laws and Regulations 

applicable to capital market: 

a. to transfer any of the Company’s assets; 

or 

b. to use any of the Company’s assets as 

collateral for any debt; 

constituting more than 50% (fifty percent) of 

the Company’s total net assets in 1 (one) 

fiscal year, either in 1 (one) single 

transaction or several independent or related 

transactions. 

7. The division of the duties and authorities of 

the members of the Board of Directors shall be 

determined by the GMS, and in the event that 

the GMS fails to determine such division, the 

division of the duties and authorities among 

the Directors shall be determined by virtue of 

the decision of the Board of Directors. 

MEETING OF THE BOARD OF DIRECTORS 

Article 22 
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1. Meeting of the Board of Directors shall be convened 

by the Board of Directors regularly at least 1 (one) 

time every month. 

The Meeting of the Board of Directors shall be 

lawful if attended by the majority of all members of 

the Board of Directors. 

2. The Board of Directors shall hold a Meeting of the 

Board of Directors together with the Board of 

Commissioners on a regular basis at least 1 (one) 

time every 4 (four) months. 

3. The attendance of members of the Board of Directors 

at the meeting as referred to in paragraphs 1 and 2 

shall be disclosed in the Company’s annual report. 

4. Notice to call for a Meeting of the Board of 

Directors shall be served by the Director authorized 

to act for and on behalf of the Board of Directors 

pursuant to the provision of Article 21 paragraph 8 

point (3) of these Articles of Association. 

5. The notice of the Meeting of the Board of Directors 

may be sent by registered mail or any letter 

personally delivered to each member of the Board of 

Directors against proper receipt no later than 14 

(fourteen) days prior to the Meeting date, excluding 

the notice date and meeting date. 
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6. 1. The Board of Directors shall schedule the 

meeting, as referred to in paragraphs (1) and 

(2), for the following year prior to the end of 

the current fiscal year. 

2. At the scheduled meeting as referred to in 

point (1), the meeting materials shall be 

distributed to the participants no later than 5 

(five) days prior to the meeting date. 

3. In case of meeting outside the prepared 

schedule, the meeting material prepared shall 

be distributed to the meeting participants 

prior to the meeting date. 

7. The notice to call for the meeting shall indicate 

the day, date, time, place and agenda of the 

Meeting. 

8. Meeting of the Board of Directors may be held at the 

Company’s domicile or at the place of its main 

business activities. 

A prior notice to call for a meeting of the Board of 

Directors shall not be required if all members of 

the Board of Directors are to be present or 

represented at the meeting and the Meeting of the 

Board of Directors may be held at any place and 

shall be entitled to adopt lawful and binding 

resolution. 
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9. All meetings of the Board of Directors shall be 

chaired by the President Director. In case the 

President Director is absent or hindered by any 

reasons whatsoever, it being unnecessary to provide 

proof of such impediment to any third party, one of 

the Directors attending and appointed by the meeting 

shall chair the meeting of the Board of Directors. 

10. One member of the Board of Directors may only 

represent one other member of the Board of Directors 

by virtue of power of attorney. 

11. A Meeting of the Board of Directors shall be lawful 

and entitled to adopt binding resolutions if 

attended, in person or by proxy, by more than 1/2 

(one-half) of all members of the Board of Directors. 

12. All resolutions of the meeting of the Board of 

Directors shall be adopted on the basis of the 

principle of the deliberation to reach a consensus. 

In case of failure to adopt a resolution on the 

basis of the principle of deliberation to reach a 

consensus, the resolution shall be adopted by a 

simple majority votes. 

13. In case of tie vote, the Chairman of the Meeting 

shall have a second vote. 

14. a. Each member of the Board of Directors has the 

right to cast 1 (one) vote and 1 (one) 
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additional vote for another member of the Board 

of Directors whom he/she represents. 

b. Voting concerning an individual shall be made 

by an unsigned, folded ballot papers, while 

voting concerning other matters shall be 

conducted orally, unless the Chairman of the 

Meeting determines otherwise without any 

objection from those present thereat; 

c. Blank votes and void votes shall be deemed not 

to have been legally cast and, accordingly, to 

be non-existent and shall not be counted in the 

calculation of the number of vote cast. 

15. 1. The result of the meeting as referred to in 

paragraph 1 above shall be set out in the 

minutes of meeting, signed by all members of 

the Board of Directors attending the meeting, 

and distributed to all members of the Board of 

Directors. 

2. The result of the meeting as referred to in 

paragraph 2 above shall be set out in the 

minutes of meeting, signed by all members of 

the Board of Directors and members of the Board 

of Commissioners attending the meeting, and 

distributed to all members of the Board of 

Directors and the Board of Commissioners. 
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3. In the event there is any member of the Board 

of Directors and/or any member of the Board of 

Commissioners not signing the result of the 

meeting as referred to in points 1 and 2 above, 

the said member shall provide his/her reason in 

writing in a separate letter attached to the 

minutes of meeting. 

4. The minutes of meeting of the Board of 

Directors as referred to in points (1) and (2) 

shall be documented by the Company. 

The Minutes of Meeting shall serve as valid 

evidence for the members of the Board of 

Directors and any third party regarding the 

resolution/s adopted at the Meeting. No such 

signature is required if the minutes of Meeting 

is drawn up by a Notary. 

16. The Board of Directors may also adopt valid and 

binding resolutions without convening a Meeting of 

the Board of Directors, provided that all members of 

the Board of Directors have been notified in writing 

of the proposals to be discussed and all such 

members have given and signed their written approval 

to the proposal; 
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-The resolution adopted in such a manner shall have 

the same effect as that of the resolution lawfully 

adopted at a Meeting of the Board of Directors. 

BOARD OF COMMISSIONERS 

Article 23 

1.  The Board of Commissioners shall comprise at least 2 

(two) persons, 1 (one) of whom shall be an 

Independent Commissioner. 

In the event that the Board of Commissioners 

consists of more than 2 (two) Commissioners, the 

number of Independent Commissioners shall be at 

least 30% (thirty percent) of the total number of 

members of the Boards of Commissioners. 

One of the members of the Board of Commissioners 

shall be appointed as the President Commissioner. 

2. Members of the Board of Commissioners shall be 

appointed by a GMS for a term of office of 5 (five) 

years commencing on the closing of the GMS 

appointing them and ending at the closing of the 

fifth Annual GMS after their appointment, without 

prejudice to the right of the GMS to dismiss them at 

any time with due observance to the prevailing laws 

and regulations. 

3. 1. Provisions regarding requirements for and 

fulfillment of requirements for members of the 
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Board of Directors as referred to in Article 20 

paragraph (7) shall apply mutatis mutandis to 

members of the Board of Commissioners. 

2. In addition to fulfilling the provision as 

referred to in point (1), the Independent 

Commissioner shall meet the following 

requirements: 

a. He/she is not employed or authorized or 

empowered to plan, lead, control, or 

supervise the activities of the Company 

within the last 6 (six) months, except for 

reappointment to be the Company’s 

Independent Commissioner for the next 

period; 

b. He/she does not hold directly or 

indirectly any share in the Company; 

c. He/she is not affiliated with the Company, 

any members of the Board of Commissioners, 

any members of the Board of Directors or 

any principal shareholders of the Company; 

and 

d. He/she has no business relation, directly 

or indirectly, with respect to the 

business activities of the Company. 
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3. The requirements as referred to in points (1) 

and (2) shall be at all times fulfilled by the 

members of the Board of Commissioners during 

their term of office. 

4. The Company shall hold a GMS if it is intended to 

replace any unqualified member of the Board of 

Commissioners as referred to in paragraph (3). 

5. Provisions on appointment, dismissal, and term of 

office of the members of the Board of Directors as 

referred to in Article 20 paragraphs (2) and (7) 

shall apply mutatis mutandis to that of members of 

the Board of Commissioners. 

6. 1. A member of the Board of Commissioners may have 

double function as: 

a. a member of the Board of Directors of not 

more than 2 (two) other issuers or Public 

Companies; and 

b. a member of the Board of Commissioners of 

not more than 2 (two) other issuers or 

Public Companies. 

2. In the event a member of the Board of 

Commissioners does not have any double function 

as member of the Board of Directors, the 

relevant member of the Board of Commissioners 

may have double function as member of the Board 
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of Commissioners of not more than 4 (four) 

other Issuers or Public Companies. 

3. A member of the Board of Commissioners may have 

double function as a member of committee of not 

more than 5 (five) committees in a company of 

which the said person is the member of the 

Board of Directors or the Board of 

Commissioners. 

4. The double function as referred to in point (3) 

may be held only to the extent not contrary to 

any other prevailing laws and regulations. 

5. In the event that there are other laws and 

regulations governing the provisions on double 

function not similar to those of the FSA 

Regulation, the stricter provisions shall 

prevail. 

7. 1. An Independent Commissioner that has held 

his/her office for 2 (two) terms of office may 

be reappointed for the next term of office to 

the extent such Independent Commissioner 

declares that he/she remains independent at the 

GMS. 

2. The declaration of independence of the 

Independent Commissioner as referred to in 
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point (1) shall be disclosed in the annual 

report. 

3. In the event the Independent Commissioner holds 

an office in the Audit Committee, the said 

Independent Commissioner may also be 

reappointed in the Audit Committee for another 

term of office. 

8. The proposed appointment, dismissal, and/or 

replacement of members of the Board of Directors to 

a GMS as referred to in Article 20 paragraph (10) 

shall apply mutatis mutandis to that of the members 

of the Board of Commissioners. 

9. Provisions regarding resignation of members of the 

Board of Directors as referred to in Article 20 

paragraphs (11) and (12) shall apply mutatis 

mutandis to that of the members of the Board of 

Commissioners. 

10. The office held by the member of the Board of 

Commissioners shall terminate if any of the 

following occurs: 

a.  He/she is declared bankrupt or placed under 

receivership by a judgment of any court; or 

b. He/she resigns from his/her position in 

accordance with paragraph (9); or 
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c. He/she no longer meets the requirements for a 

member of the Board of Commissioners as 

provided in the prevailing laws and 

regulations; or 

d. He/she passes away; or 

e. He/she is dismissed on the basis of a 

resolution of GMS; or 

f. His/her term of office has expired. 

DUTIES, RESPONSIBILITIES AND AUTHORITIES OF 

THE BOARD OF COMMISSIONERS 

Article 24 

1.  The Board of Commissioners shall have the 

supervisory duties and shall be responsible for the 

supervision of the management policy, the conduct of 

the management in general, in respect of the Company 

or the Company’s business, as well as the giving of 

advices to the Board of Directors. 

2.  In certain circumstances, the Board of Commissioners 

shall hold the Annual GMS and any other GMS within 

its authority as stipulated in the laws and 

regulations and the Articles of Association. 

3. Each member of the Board of Commissioners shall 

perform his/her duties and responsibilities as 

referred to in paragraph 1 in good faith, with full 

responsibility and care. 
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4. To support the effective discharge of the duties and 

responsibilities as referred to in paragraph 1, the 

Board of Commissioners shall form the Audit 

Committee and may form other committees. 

5. The Board of Commissioners shall evaluate the 

performance of such committees that assist it to 

discharge its duties and responsibilities as 

referred to in paragraph 4 at the end of every 

fiscal year. 

6. The Board of Commissioners shall at any time during 

the Company’s office hours be authorized to enter 

the buildings, premises, and other places used or 

controlled by the Company and to examine all books, 

records, instruments and other documentary 

evidences, and to inspect and verify the financial 

condition and otherwise and to know all acts taken 

by the Board of Directors. 

7. The Board of Directors and each member of Board of 

Directors shall provide explanations to the queries 

of any member of Board of Commissioners. 

8. In the event all members of the Board of Directors 

are suspended or the Company has no member of the 

Board of Directors, then the Board of Commissioners 

shall be obligated to temporarily manage the 

Company. In such event, the Board of Commissioners 
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shall be entitled to confer interim power on one or 

more person(s) among them on their joint 

responsibilities. 

9. Provisions on accountability of the Board of 

Directors as referred to in Article 21 paragraph (6) 

shall apply mutatis mutandis to that of the Board of 

Commissioners. 

10. 1. The Board of Commissioners is authorized to 

suspend any member of the Board of Directors by 

giving the reason therefor. 

2. The Board of Commissioners shall be authorized 

to manage the Company in certain circumstance 

for a certain period. 

3. The authority as referred to in point (2) shall 

be determined under the Articles of Association 

or resolution of a GMS. 

MEETING OF THE BOARD OF COMMISSIONERS 

Article 25 

1. Meeting of the Board of Commissioners shall be 

convened by the Board of Commissioners at least 1 

(one) time every 2 (two) months. 

The Meeting of the Board of Commissioners shall be 

lawful if attended by the majority of all members of 

the Board of Commissioners. 
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2. The Board of Commissioners shall hold a meeting 

together with the Board of Directors on a regular 

basis at least 1 (one) time every 4 (four) months. 

3. The attendance of members of the Board of 

Commissioners at the meeting as referred to in 

paragraphs (1) and (2) shall be disclosed in the 

Company’s annual report. 

4. Provision on schedule of meeting and submission of 

meeting materials of the Board of Directors as 

referred to in Article 22 paragraph (6) shall apply 

mutatis mutandis to the meeting of the Board of 

Commissioners. 

5. Notice to call for a Meeting of the Board of 

Commissioners shall be served by the President 

Commissioner. 

6. The notice of the Meeting of the Board of 

Commissioners shall be sent to each member of the 

Board of Commissioners personally or by registered 

mail against proper receipt, at least 5 (five) 

business days prior to the meeting date, excluding 

the notice date and the meeting date. 

7. The notice to call for the Meeting of the Board of 

Commissioners shall indicate the day, date, time, 

place and agenda of the meeting. 
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8. Meeting of the Board of Commissioners may be held at 

the Company’s domicile or at the place of its main 

business activities. 

A prior notice to call for a meeting of the Board of 

Commissioners shall not be required if all members 

of the Board of Commissioners are to be present or 

represented at the meeting and the Meeting of the 

Board of Commissioners may be held at any place and 

shall be entitled to adopt lawful and binding 

resolution. 

9. All meetings of the Board of Commissioners shall be 

chaired by the President Commissioner. In case the 

President Commissioner is absent or hindered by any 

reasons whatsoever, it being unnecessary to provide 

proof of such impediment to any third party, the 

Meeting shall be chaired by one of the Commissioners 

attending and appointed by the Meeting. 

10. One member of the Board of Commissioners may only 

represent one other member of the Board of 

Commissioners by virtue of power of attorney. 

11. All resolutions of the meeting of the Board of 

Commissioners shall be adopted on the basis of the 

principle of the deliberation to reach a consensus. 

In case of failure to adopt a resolution on the 

basis of the principle of deliberation to reach a 
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consensus, the resolution shall be adopted by a 

simple majority votes. 

12. In case of tie vote, the Chairman of the Meeting 

shall have a second vote. 

13. a. Each member of the Board of Commissioners has 

the right to cast 1 (one) vote and 1 (one) 

additional vote for another member of the Board 

of Commissioners whom he/she represents by 

virtue of power of attorney. 

b. Voting concerning an individual shall be made 

by an unsigned, folded ballot papers, while 

voting concerning other matters shall be 

conducted orally, unless the Chairman of the 

Meeting determines otherwise without any 

objection from those present thereat. 

c. Blank votes and void votes shall be deemed not 

to have been legally cast and, accordingly, to 

be non-existent and shall not be counted in the 

calculation of the number of vote cast. 

14. Provisions on result of meeting and minutes of 

meeting of the Board of Directors as referred to in 

Article 22 paragraph (16) shall apply mutatis 

mutandis to the meeting of the Board of 

Commissioners. 
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15. The Board of Commissioners may also adopt valid and 

binding resolutions without convening a Meeting of 

the Board of Commissioners, provided that all 

members of the Board of Commissioners have been 

notified in writing of the proposals to be discussed 

and all such members have given and signed their 

written approval to the proposal. The resolution 

adopted in such a manner shall have the same effect 

as that of the resolution lawfully adopted at a 

Meeting of the Board of Commissioners. 

BUSINESS PLAN, FISCAL YEAR AND ANNUAL REPORT 

Article 26 

1. The Board of Directors shall draw up and submit the 

annual business plan containing the Company’s annual 

budget to the Board of Commissioners for approval, 

prior to the commencement of the fiscal year. 

2. The business plan as referred to in paragraph (1) 

shall be submitted no later than 7 (seven) days 

prior to the commencement of the next fiscal year. 

3. The Company’s fiscal year shall commence on the 1st 

(first) day of January and end on the 31st (thirty 

first) day of December. On the 31st (thirty first) 

day of December each year, the Company’s books shall 

be closed. 
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4. The Board of Directors shall prepare annual report 

in accordance with the provisions of Articles 66, 67 

and 68 of the Company Law and the laws and 

regulations on Capital Market and make it available 

at the Company’s office to enable the shareholders 

to review it as of the date of notice of Annual GMS. 

5. The Company shall announce the balance sheet and 

statement of income in 1 (one) Indonesian newspaper 

having a national circulation, with due observance 

to the provisions of laws and regulations applicable 

to Capital Market, no later than the end of the 

third month after the date of the annual financial 

statements. 

THE USE OF NET EARNINGS AND DISTRIBUTION OF DIVIDEND 

Article 27 

1. The net earnings of the Company for a fiscal year as 

shown in the balance sheet and profit and loss 

account, which have been approved by the Annual GMS 

and is positive balance of net earnings, may be 

distributed as dividend or otherwise as determined 

by such Meeting. 

2. Dividends may only be distributed if allowed by the 

Company’s financial condition in accordance with the 

resolution adopted at the GMS, which resolution 

shall also determine the time and term of payment of 
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such dividend with due observance to the prevailing 

regulations of the Stock Exchange in Indonesia on 

which the Company’s shares are listed; 

-The dividend on 1 (one) share of the Company shall 

be paid to the person in whose name such share of 

the Company is registered in the Company’s Register 

of Shareholders on the business day to be determined 

by or at the sole discretion of a GMS approving the 

distribution of such dividends, with due observance 

to the provisions of the prevailing regulations of 

the Stock Exchange in Indonesia. 

-The day of payment shall be announced by the Board 

of Directors to all shareholders; 

The announcement of the balance sheet and profit and 

loss account shall be made at least in 2 (two) 

Indonesian newspapers, one of which is nationwide 

circulated and the other published or circulated in 

the Company’s domicile as determined by the Board of 

Directors with due observance to the laws and 

regulations on Capital Market. 

3. In case the profit and loss account in a fiscal year 

shows a loss that cannot be covered by the reserve 

fund, then the loss shall remain recorded and 

entered in the profit and loss account and, in 

subsequent fiscal years, the Company shall be 
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considered not to have made any profits as long as 

the loss recorded in the profit and loss statement 

has not been fully covered. 

4. The Board of Directors, by virtue of a resolution of 

Meeting of the Board of Directors subject to 

approval of the Board of Commissioners, may 

distribute interim dividends to the shareholders if 

the financial position of the Company so permits, 

provided that such interim dividends shall be 

calculated against the dividends to be distributed 

by virtue of a resolution of the next Annual GMS in 

accordance with the provision of Article 72 of the 

Company Law and with due observance to the 

provisions of laws and regulations on Capital 

Market. 

THE USE OF RESERVE FUND 

Article 28 

1. The Company shall set aside certain amount from its 

net earnings each fiscal year as reserve fund, until 

the reserve fund reaches 20% (twenty percent) of the 

issued and paid-up capital of the Company and such 

reserve fund may only be used to cover losses which 

cannot be covered by other reserve funds. 

2. In the event that the reserve fund exceeds an amount 

equal to 20% (twenty percent) of the Company’s total 
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issued and paid-up capital, a GMS may decide that 

the excess amount of the reserve fund shall be used 

for the Company’s requirements. 

3. Reserve fund as referred to in paragraph (1) which 

is not used to cover loss and any excess reserve 

fund as referred to in paragraph (2) which use has 

yet been decided by a GMS shall be managed by the 

Board of Directors in a manner deemed fit by the 

Board of Directors upon the approval of the Board of 

Commissioners and subject to the prevailing laws and 

regulations in order to earn profit. 

AMENDMENT TO THE ARTICLES OF ASSOCIATION 

Article 29 

In compliance with the provision of Article 21 of the 

Company Law, any amendment to the Articles of Association 

shall be determined by a GMS in accordance with the laws 

and regulations on Capital Market. 

MERGER, CONSOLIDATION, ACQUISITION, AND DEMERGER 

Article 30 

Any Merger, Consolidation, Acquisition, and Demerger 

shall be decided by a GMS in accordance with the laws and 

regulations on Capital Market with due observance to the 

provisions of the Company Law, these Articles of 

Association and any other relevant statutory regulations. 
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DISSOLUTION, LIQUIDATION AND  

EXPIRY OF LEGAL ENTITY STATUS 

Article 31 

Dissolution, Liquidation and expiry of legal entity 

status of the Company shall be decided by a GMS in 

accordance with the laws and regulations on Capital 

Market with due observance to the provisions of the 

Company Law, these Articles of Association and any other 

relevant statutory regulations. 

DOMICILE 

Article 32 

-For matters with regard to the Company, the shareholders 

shall be deemed to have domicile at their respective 

address as recorded in the Register of Shareholders with 

due observance to the provisions of the laws and 

regulations applicable to the Capital Market and 

regulations of the Stock Exchange in Indonesia on which 

the Company’s shares are listed. 

CLOSING PROVISIONS 

Article 33 

1. To the extent not regulated separately in these 

Articles of Association, the Company Law and other 

prevailing laws and regulations shall be applicable 

to these Articles of Association. 
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2. Matters not provided for or not otherwise fully 

covered in these Articles of Association shall be 

resolved by a GMS. 

--Finally, the appearing persons acting in their 

respective capacity as mentioned above declare that the 

issued capital as referred to in Article 4 paragraph (2) 

has been subscribed by the shareholders, namely: 

a. PT BAKTI TARUNA SEJATI, a 

limited liability company, 

subscribing 835,970,196 

(eight hundred thirty-five 

million nine hundred seventy 

thousand one hundred and 

ninety-six) shares, having 

aggregate value of 

(four hundred seventeen 

billion nine hundred eighty-

five million and ninety-

eight thousand Rupiah). 

 

 

 

 

 

 

 

Rp.417,985,098,000.00 

b. PT DIAN SWASTATIKA SENTOSA 

Tbk, a limited liability 

company, subscribing 

114,760,000 (one hundred 

fourteen million seven 

hundred and sixty thousand) 
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shares, having aggregate 

value of 

(fifty-seven billion three 

hundred and eighty million 

Rupiah). 

 

Rp.57,380,000,000.00 

c. PT INOVASI MAS MOBILITAS, a 

limited liability company, 

subscribing 200 (two 

hundred) shares, having 

aggregate value of 

(one hundred thousand 

Rupiah). 

 

 

 

 

Rp.100,000.00 

d. Public, subscribing 

400,174,531 (four hundred 

million one hundred seventy-

four thousand five hundred 

and thirty-one) shares, 

having aggregate value of 

(two hundred billion eighty-

seven million two hundred 

sixty-five thousand and five 

hundred Rupiah); 

 

 

 

 

 

Rp.200,087,265,500.00 

-so that there is a total of 

1,350,904,927 (one billion three 

hundred fifty million nine hundred 
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four thousand nine hundred and 

twenty-seven) shares, having 

aggregate value of 

(six hundred seventy-five billion 

four hundred fifty-two million 

four hundred sixty-three thousand 

and five hundred Rupiah). 

 

 

Rp.675,452,463,500.00 

 

 

-Based on the foregoing: 

IN WITNESS WHEREOF 

-This deed is made and executed in Jakarta, on the day and 

date first written above, in the presence of the following 

witnesses: 

1. Mrs. Suhartini, Sarjana Hukum, born in Jakarta, on the 

16th (sixteenth) day of November 1972 (one thousand nine 

hundred and seventy-two), residing at Karang Anyar Jalan 

C Number 5, Rukun Tetangga 009, Rukun Warga 004, 

Kelurahan Karang Anyar, Kecamatan Sawah Besar, Central 

Jakarta, holder of Identity Card number 3171025611720002, 

Indonesian citizen; and 

2. Mr. Iswandi, Sarjana Hukum, born in Jakarta, on the 7th 

(seventh) day of September 1970 (one thousand nine 

hundred and seventy), a private person, residing at PTB 

Duren Sawit Blok M/28, Rukun Tetangga 015, Rukun Warga 

008, Kelurahan Duren Sawit, Kecamatan Duren Sawit, East 
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Jakarta, holder of Identity Card number 3175070709700019, 

Indonesian citizen. 

-both being the employee of the notary’s office. 

-Immediately after I, the notary, read out this deed to the 

appearing person and witnesses, this deed is signed by the 

appearing person, witnesses and me, the notary, while the 

appearing person, apart from signing the deed, had also 

affixed the thumbprint of their right hand on the sheet of 

paper attached hereto. 

-This deed is executed without any alteration. 

-The original of this deed is duly signed. 

-This deed is issued as a true copy. 

Notary in Jakarta 

[sealed, stamped and signed] 

(YULIA, S.H.) 

 


