IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to
the attached Consent Solicitation Memorandum dafleduine 2016 (theConsent Solicitation Memorandunt),
whether received by e-mail or otherwise received eesult of electronic communication, and youthezefore
advised to read this disclaimer page carefully teefeading, accessing (including through the weliditany stock
exchange or any other website on which the Cor8elititation Memorandum may be made available) aking
any other use of the Consent Solicitation Memoramdin accessing the Consent Solicitation Memoremdtou
agree to be bound by the following terms and catt including any modifications to them from titeetime,
each time you receive any information from D.F.das the information and tabulation agent {théormation

and Tabulation Agent”) as a result of such access.

THE CONSENT SOLICITATION MEMORANDUM MAY NOT BE FORW ARDED OR DISTRIBUTED
TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN AN Y MANNER WHATSOEVER.
ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE CONSENT SOLICITATION
MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORISED.

Confirmation of Your Representation: You have been sent the Consent Solicitation Menthnanat your request
and on the basis that:

1. you are a holder or a beneficial owner of the SEIBD000 3.25 per cent. Senior Unsecured Guaranteed
Bonds due 2024 (thg8bnds’) issued by Protelindo Finance B.V. (thesuer’) and unconditionally and
irrevocably guaranteed by the Credit Guarantedmrebtment Facility, a trust fund of the Asian
Development Bank with its principal office in Maajlthe Philippines (theGuarantor”);

2. you are a person to whom it is lawful to send tbhesegnt Solicitation Memorandum or to make an iticita
to participate in the Consent Fee Offer (as defingtie Consent Solicitation Memorandum) under
applicable laws;

3. you consent to delivery of the Consent Solicitatitémorandum by electronic transmission; and

4. you are not resident or located in the United Kmgddr, if you are resident or located in the United
Kingdom, you are (i) an investment professionahimithe meaning of Article 19(5) or a person falin
within Article 43 of the Financial Services and Mets Act 2000 (Financial Promotion) Order 2005(ipra
person to whom the Consent Solicitation Memoranéhmthe purposes of Section 21 of the Financial
Services and Markets Act 2000 can otherwise laywfd communicated.

The Consent Solicitation Memorandum has been seydu in electronic form. You are reminded thatwloents
transmitted via this medium may be altered or ckdrdyring the process of transmission and conségueme of
the Issuer, the Company, the Guarantor or thermdtion and Tabulation Agent or any person who oditor is a
director, officer, employee, agent or affiliate afiy such person accepts any liability or respdlitgilvhatsoever in
respect of any difference between the Consentitian Memorandum distributed to you in electrofumrm and
the hard copy version available to you on request the Information and Tabulation Agent.

You are reminded that the Consent Solicitation Memdum has been sent to you on the basis thatrgoal @erson
into whose possession the Consent Solicitation Mantdum may be lawfully delivered in accordance it laws
of the jurisdiction in which you are resident andficated and you may not, nor are you authorisedeliver the
Consent Solicitation Memorandum to any other perdbgou have recently sold or otherwise transfdryour
entire holding(s) of the Bonds, you should immegliateturn the Consent Solicitation Memorandunh®tiank or
other agent from whom you received it. The ConSadititation Memorandum should not be distribugahlished
or reproduced (in whole or in part) or disclosea@ty other persons and is, and its contents andidential.

Restrictions: Nothing in this electronic transmis®n constitutes an offer of securities for sale ithe United
States or to, or for the account or benefit of, U.Qersons (as defined in Regulation S under the U.Securities
Act of 1933, as amended (the “Securities Act”)) anth any other jurisdiction in which such offer or
solicitation would be unlawful. The Bonds, which & the subject of the Consent Solicitation Memorandm,
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have not been, and will not be, registered under thSecurities Act, or the securities laws of any d&or
jurisdiction of the United States or in any other jrisdiction.

The distribution of the Consent Solicitation Memorandum in certain jurisdictions may be restricted bylaw.
Persons into whose possession the Consent SolicgéatMemorandum comes are required by the Issuer, th

Company, the Guarantorand the Information and Tabulation Agent to inform themselves about, and to
observe, any such restrictions.

You are responsible for protecting against viruseand other destructive items: Your receipt of this electronic

transmission is at your own risk and it is youpeassibility to take precautions to ensure thad frée from viruses
and other items of a destructive nature.
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CONSENT SOLICITATION MEMORANDUM STRICTLY CONFIDENTIAL
DATED 30 JUNE 2016

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDI ATE ATTENTION.

This Consent Solicitation Memorandum contains ingrdrinformation which should be read carefullydvefany decision is
made to participate in the Consent Solicitationdgfined below). If you are in any doubt as todleon you should take, you
are recommended to seek your own legal, regulataxybusiness and investment advice immediatety fyour own advisers,
and financial advice immediately from your stocktEg bank manager, accountant or other indeperidantcial adviser. Any
individual or company whose Bonds (as defined bgkme held on its behalf by a broker, dealer, banktodian, trust company
or other nominee must contact such entity if théshvwo participate in the Consent Solicitation. nd®f Protelindo Finance
B.V. (the “Issuer’), PT Profesional Telekomunikasi Indonesia (t@®thpany’ or “Protelindo”), DB Trustees (Hong Kong)
Limited (the “Truste€”), or D.F. King (the Information and Tabulation Agent”) makes any recommendation as to whether or
not holders of Bonds (th&bndholders’) should participate in the Consent Solicitatiobhis Consent Solicitation
Memorandum and its contents are confidential andlsinot be distributed, published or reproducedifiole or in part) or
disclosed by recipients to any other person. Uf lgave recently sold or otherwise transferred wmttire holding of Bonds (as
defined below), you should immediately return tb@nsent Solicitation Memorandum to the bank oro#gent from whom

you received it.
O

PROTELINDO

Protelindo Finance B.V.
(incorporated in The Netherlands with limited likity)

S$180,000,000

3.25% SENIOR UNSECURED GUARANTEED BONDS DUE 2024
UNCONDITIONALLY AND IRREVOCABLY GUARANTEED BY

Credit Guarantee and Investment Facility,
a trust fund of the Asian Development Bank

issued on 27 November 2014
and listed on the Singapore Exchange SecuritiediigeLimited (‘SGX-ST’)
(the “Bonds")
Common Code: 114327972 ISIN: XS1143279724

THIS CONSENT SOLICITATION WILL EXPIRE AT 23:00 HOUR S (SINGAPORE TIME) ON 19
JULY 2016, UNLESS EXTENDED (SUCH DATE AND TIME, AS MAY BE EXTENDED, THE
“EXPIRATION DATE”). BONDHOLDERS THAT VALIDLY DELIVE R AND DO NOT VALIDLY
REVOKE THEIR CONSENTS AT OR PRIOR TO 23:00 HOURS, SNGAPORE TIME, ON 19 JULY
2016 WILL BE ELIGIBLE TO RECEIVE THE CONSENT FEE (A S DEFINED BELOW), UNLESS
AMENDED (SUBJECT TO APPLICABLE LAW), EXTENDED, RE-O PENED, TERMINATED OR
WITHDRAWN BY US.
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Bondholders are invited, in respect of the Extramnd/ Resolutions (as defined herein) regardingRtaposal to
amend certain terms and conditions of the Bondsyltonit an Electronic Instruction in respect ofaalsome of
their Bonds. Such amendments will remove and aroertdin provisions of the Bonds, the Trust Delkd ,Agency
Agreement, the Global Certificate and the CGIF @ntare. See “Proposal, “ The Proposed Amendmehisd
“Form of Notice of Meetirig The Consent Solicitation is being made uponténms and subject to the conditions
set forth in this Consent Solicitation MemoranduBubject to the fulfilment, or waiver by the Issuefrall of the
conditions to the Consent Solicitation and the @on&ee Offer, the Issuer will pay on the Settletnirte the
Consent Fee to each Bondholder who has deliverdthoarranged to have delivered on its behalf haischot
validly revoked, a valid Electronic Instructionfawvour of the Extraordinary Resolution which iseived by the
Information and Tabulation Agent at or prior to fhepiration Date and Consent Fee Deadline.

The Consent Fee will be equal to 0.15 per certheprincipal amount of Bonds in respect of whign€ents have
been delivered and have not been validly revokedrgarior to the Consent Solicitation RevocatioraDine (the
“Consent Fed).

The Guarantor has given its consent in respedteolPtoposal and the “AA” rating of the Bonds byr@iard &
Poor’s Rating Group, a division of McGraw-Hill Coanges (S&P"), is expected to be affirmed. A security rating
is not a recommendation to buy, sell or hold séesrand may be subject to suspension, reductievitbdrawal at
any timing by the assigned rating agency. The Gomploes not expect a change in the Bonds’ statgsalifying
debt securities for purposes of the Income Tax 8bgpter 134 of Singapore. The Company will natify
Monetary Authority of Singapore of the outcomehaf Consent Solicitation promptly upon the conclugibthe
Meeting of Bondholders.

Questions and requests for assistance in connegiibrthe Consent Solicitation may be directedi® Company
and questions and requests for assistance in ciomedth the delivery of the Electronic Instruatidas defined
below) may be directed to the Information and Tabtioth Agent whose contact details appear on thekge of
this Consent Solicitation Memorandum. This Con&alicitation Memorandum contains important infotioia
which should be read carefully before any decisganade with respect to the Consent Solicitation.

The Issuer may, in its sole discretion, amend (subgt to applicable law or as otherwise provided heme),
extend, re-open, terminate or withdraw the Consen§olicitation at any time prior to the conditions ofthe
Consent Solicitation being satisfied or waived inull. Details of any amendment, extension, re-opemj,
termination or withdrawal will be notified to Bondh olders as soon as possible after it takes place.

Prior to making a decision as to whether to pgoéitd in the Consent Solicitation, Bondholders sthaarefully
consider all of the information in this Consenti&tdtion Memorandum.

Bondholders who wish to participate in the Consengolicitation must submit voting instructions in theform
of an Electronic Instruction. In addition to the General Conditions relating to the Consent Solicitabn set
forth herein, the Consent Fee Offer is conditionalipon the Extraordinary Resolutions (as defined belw)
having been duly passed at the Meeting of Bondholde(as defined below).

In the event that the Extraordinary Resolutions areduly passed at the Meeting of Bondholders but the

Consent Fee (if any) is not paid by, or on behalffpthe Issuer to the Clearing Systems on or priord the
Settlement Date, the Proposal (as defined below) liwiot become effective.
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IMPORTANT NOTICE

Each Bondholder must make its own decision as tetlenr to participate in the Consent Solicitati&rach
Bondholder is solely responsible for making its datlependent appraisal of all matters includingéhelating to
the Consent Solicitation (including the aggregategipal amount of Bonds for which voting instriarts are to be
delivered pursuant to the Consent Solicitatiorg,l§suer and the Company. The Information and latibn Agent
is the agent of the Issuer and owes no duty t(Bamylholder.

No person has been authorised to give any informain or to make any representation about the Consent
Solicitation other than those contained in this Cogent Solicitation Memorandum and, if given or madesuch
information or representation must not be relied upn as having been authorised by the Issuer, the Cqrany,
the Trustee, the Information and Tabulation Agent @ any of their respective agents.

Before each Bondholder makes its own decision ast&ther or not to participate in the Consent &alion, it
should: (i) consult with its own legal, regulatptgx, business, investment, financial and accogradvisers in
connection herewith to the extent it has deemedsseaey; (ii) review this Consent Solicitation Meammadum;

(iii) review all information, records, filings ardbcuments (including those concerning the Companjta
subsidiaries (collectively, th&Sroup”)) that it believes is necessary or appropriatednnection with the Consent
Solicitation; and (iv) make its own investment é@mis based upon its own judgment, due diligendesalvice
from such advisers as it has deemed necessary.

The Trustee expresses no view on the merits dCdmsent Solicitation. The Trustee has not beeolved in
negotiating the Consent Solicitation and makesepoasentation that all relevant information hastisclosed to
the Bondholders in or pursuant to this Consentcation Memorandum.

None of the Trustee or the Information and TaboteAAgent makes any recommendation as to whethaotor
Bondholders should participate in the Consent gation.

The Consent Solicitation does not constitute aerdff Bondholders to submit, or arrange to haversttied on their
behalf, consents in any circumstances in which sdife is unlawful.

None of the delivery of this Consent Solicitatioeiorandum or any participation in the Consent &ation by a
Bondholder, under any circumstances, create anljdation that the information contained hereinusrent as at
any time subsequent to the date of such informatichat there has been no change in the informato forth
herein or in the affairs of the Issuer, the Compamnthe Group since the date of this Consent Salion
Memorandum.

Conventions that apply to this Consent SolicitatiotMemorandum
In this Consent Solicitation Memorandum, unles&ntlise specified or the context otherwise requids,

references tolhdonesid’ are references to the Republic of Indonesia.eRgfces tdS$” are to Singapore dollars,
the lawful currency of the Republic of Singapore.

iii
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SUMMARY OF THE CONSENT SOLICITATION

The Issuer is offering to pay, or procure to belptiie Consent Fee (as defined below) to Bondhelbo (i)
submit, or arrange to have submitted on their etmal have not validly revoked, voting instructiondavour of
the Extraordinary Resolutions, by way of an Eleuirdnstruction and (ii) authorise the PrincipalyPg Agent for
the Bonds to attend the Meeting of Bondholdersragypfor such Bondholders.

The Consent Solicitation is being made upon thesend subject to the conditions set forth in @ossent
Solicitation Memorandum.

Subject to the fulfilment, or waiver by the Issuafrall of the conditions to the Consent Solicitatithe Consent Fee
will be paid in cash on the Settlement Date (ag;ddfbelow) and will be equal to 0.p8&r cent. of the principal
amount of Bonds in respect of which Consents haen lvalidly delivered and have not been validlypked.

In addition to the General Conditions relatinghte Consent Solicitation set forth herein, the CohBee Offer is
conditional upon the Extraordinary Resolutions hgween duly passed at the Meeting of Bondholdershe
event that the Extraordinary Resolutions are dakspd at the Meeting of Bondholders but the Corfzm(if any)
is not paid by, or on behalf of, the Issuer to@earing Systems on or prior to the Settlement DhteProposal
will not become effective.

The Consent Solicitation will commence on 30 Juné26 and will expire at 23:0thours (Singapore time) on

19 July 2016, unless the period for the Consent $mtation is amended (subject always to applicablaw),
extended, re-opened, terminated or withdrawn as desbed herein.
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EXPECTED TIMETABLE OF EVENTS

Set out in this section is the proposed timetapfdieable to the Consent Solicitation. The follogviimetable
assumes that the Meeting of Bondholders is quanatine date on which it is first held and, accoghn no
adjourned Meeting of Bondholders is required. tha event that the Meeting of Bondholders is ingteon the
date on which it is first held and an adjourned kitegof Bondholders is convened, the Settlement ¥dt not
occur until after such adjourned Meeting of Bondlen$ and the actual timetable may differ signifitafrom the
expected timetable set out below. Bondholderslghmie that the Bonds for which an Electronic tastion has
been delivered will remain blocked in the relev@igaring System until the successful conclusich@Meeting of
Bondholders (or adjourned Meeting of Bondholddregcessary). In addition, the times and dateswelre for
indicative purposes only and subject to any amendisabject to applicable law) or extension, seeh@ral
Conditions relating to the Consent Solicitation”.

Events Expected Dates and (if relevant) Times
Unless otherwise stated, all times are SingaponeeTi
Commencement of the Offer Perioc 30 Jun: 201¢

- Consent Solicitation announced via SGXNET and eaticthe
Consent Solicitation submitted to the Clearing Siyst.

- Consent Solicitation Memorandum available via tiferimation
and Tabulation Agent website.

- Notice of Meeting submitted to the Clearing Systems

Consent Solicitatior Revocation Deadlin 23:00hours,19 July201¢
- Deadline for receipt by the Information and TabiolatAgent from

the Clearing Systems (regardless of any changes nfahy, to the

Offer Period) of revocation of voting instructiogigen pursuant to

the Consent Solicitation. Bondholders should rtiod¢ the Clearing

Systems may impose an earlier deadline on Bondi®fdegiving

such revocation instructions (see below).

Expiration Date and Consent Fee Deadlin (No early consent 23:00 hours,19 July201¢
deadline)
- Deadline for receipt of all Electronic Instructions
- End of Offer Period.
- Last date and time for Bondholders to participatthe Consent
Solicitation.
- Deadline for giving voting instructions in relatitmthe Meeting of
Bondholders. Bondholders should note that therblg&ystems
may impose an earlier deadline on Bondholdersifong such
voting instructions.

Meeting of Bondholders 10:00 hours,22 July201¢

Announcement of Result of Meeting ofBondholders On or aroun2 July201¢
- Notice of result of Meeting of Bondholders (if gat#) or notice of

adjourned meeting (if inquorate) given through@tearing

Systems.
- Announcement submitted for release via SGXNET.

Setllement 29 Juh 201€ (but no later thailC Business

- Payment of the Consent Fee. Days after the Meeting of Bondholders (or

- Announcement submitted for release via SGXNET déffter adjourned Meeting of Bondholders) at
payment of the Consent Fee. which the Extraordinary Resolutions are

validly passed)
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Bondholders are advised to check with the bank sées broker or other intermediary through whicthey hold
their Bonds whether such intermediary would requireceiving instructions to participate in, or withidw their
instruction to participate in, the Consent Solicttan prior to the deadlines set out above.
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DEFINITIONS

Capitalised terms used but not defined in this @hSolicitation Memorandum shall, unless the candéherwise
requires, have the meanings set out in the terrdscanditions of the Bonds.

BUSINESS D&.....eeviiieieeeieeee e

Clearing Systemn.......cccoovereveiieiinienns
Clearstream, LuxemboL...........ccueee.....

(000] 0 F51=] 0| A TN

Consent Solicitatio.............cooeeeevvvnevenen,

Consent Solicitatic Revocation Deadlir

(000] 5511 1] S

Direct Participar.........ccocoeeveeeieesinnennns

Electronic INStructio ..........ccccvvveeveeeeennn.

Euroclea........ccoceeeiieeeiieeeeee e,

Expiraton Date and Consent
Deadline......c.covvvieiiiiiiiic e
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S$180,000,000 3.: per centsenior unsecured guaranteboncs due
2024 of the Issuer unconditionally and irrevocahlaranteed by the
Guarantor, issued on 27 November 2014 (Common Qddi&27972
and ISIN: XS1143279724). As at the date of this€emt Solicitation
Memorandum, the aggregate principal amount of thedd
outstanding is S$180,000,000.

A day other than a Saturday or a Sunday or a publiddy on which
commercial banks and foreign exchange marketspe fr business
in Singapore, Manila, Jakarta, Hong Kong, New Yamki
Luxembourg.

Euroclear and Clearstream, Luxembo
Clearstream Bankir, S.A.

The cinsent fee 00.15 per cent. of the principal amountBonds for
which Consents have been validly delivered, ane: met been
revoked on or prior to the Consent Solicitation &=ation Deadline.

The invitation to each Bondholdervote in respect of th
Extraordinary Resolution in respect of all or sam¢heir Bonds by
submitting Electronic Instructions at or prior keetExpiration Date
and Consent Fee Deadline, and all such invitati@msg together, the
“Consent Solicitations.

23:00 hours Singapore tim) on 19 July 201€or such later date ¢
notified by the Information and Tabulation Agenthe Bondholders
and subject to the right of the Issuer to amendjésti to applicable
law), extend, re-open, terminate or withdraw th@$amt Solicitation
in accordance with the provisions set forth herein.

Voting instructions in favour of the ExtraordindRgsolutions

Each person who is shown in the recordEuroclear or Clearstrear
Luxembourg as a Bondholder.

The electronic consent and blocking instructiortifi effect set out i
“Procedures relating to Participation in the Cons&alicitatior?) in
respect of the Extraordinary Resolution, which niessubmitted by
Direct Participants in accordance with the requésts of the relevant
Clearing System in order to participate in the @on$Solicitation and
in minimum denominations of S$250,000 and multigieS$250,000.

Euroclear Bank S.A./N.\

23:00 hours Singapore tim) on 19 July 2016, or such later date
notified by the Information and Tabulation Agenthe Bondholders
and subject to the right of the Issuer to amendjésti to applicable
law), extend, re-open, terminate or withdraw th@$amt Solicitation



Extraordinary Resolutiol.......................

(U= 1= 101 (o RPN

Information and ‘abulation Ager ...........

Offer Periot...cccccuueeeeeiieeeeee e

PropoSe......ccoviiiiiiiiiiiiicceeeee e

Settlement Da........cceveeeeeeeeeeiieeecciieies

TrUSTEE...cceeei e,
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in accordance with the provisions set forth he

The extraordinary resolutions Boncholders to amer certain terms
and conditions of the Bonds, the Trust Deed, thab@l|Certificate,
the Agency Agreement and the CGIF Guarantee asisét “Form of
Notice of Meeting

Credit Guaratee and Investment Facility, rustfund of the Asiar
Development Bank.

D.F. King.

From the commencement of tConsent Solicitatic on 30 Jun 201€
until the expiration of the Consent Solicitatior2800hours
(Singapore time) on the Expiration Date and ConBertDeadline.

The sdicitation for Boncholders’ Consents, or valid and affirmati
instructions to authorise the Principal Paying Adenthe Bonds to
attend the Meeting of Bondholders as proxy for dBehdholders and
vote in favour of, the Extraordinary ResolutionSee Terms of the
Consent Solicitation and the Proposal — Propbaal “Form of
Notice of Meeting

Expected to be 29 Ju2016 (but no later than 10 Business Days ¢
the Meeting of Bondholders (or adjourned Meetinggohdholders) at
which the Extraordinary Resolutions are passed).

DB Trustees (Hong Kong) Limite



TERMS OF THE CONSENT SOLICITATION AND THE PROPOSAL
Introduction to, and Rationale for, the Consent Satitation

The Issuer is offering to pay, or procure to belptiie Consent Fee to Bondholders who submit,range to have
submitted on their behalf, Consents. The purpb#geacConsent Solicitation is to solicit Consemtsinend certain
terms and conditions of the Bonds, the Trust D#elGlobal Certificate, the Agency Agreement arel@GIF
Guarantee to replace Protelindo Finance B.V. asstheer of the Bonds with Protelindo, as part @télindo’s
simplification of its corporate structure. SeePreposal, “The Proposed Amendmenasd “Form of Notice of
Meetind.

The Consent Solicitation will commence on 30 Juné26 and end at 23:0Gours (Singapore time) on 19 July
2016, unless amended (subject to applicable lawktended, re-opened, terminated or withdrawn by the
Issuer. Bondholders are invited to submit votingristructions for any or all of their Bonds up to 2300 hours
(Singapore time) on 19 July 2016, subject to earlieleadlines set by the Clearing Systems.

Terms of the Consent Fee Offer

In addition to the General Conditions relatinghte Consent Solicitations set forth herein, the @ohBee Offer is
conditional upon the Extraordinary Resolutions hgween duly passed at the Meeting of Bondholdershe
event that the Extraordinary Resolutions are dakspd at the Meeting of Bondholders but the Corfzm(if any)
is not paid by, or on behalf of, the Issuer to@earing Systems on or prior to the Settlement Dhte Proposal
will not become effective.

The Settlement Date is expected to be 29 July 2@1&hich date the Issuer will pay, or procure éqlaid, the
Consent Fee to all Direct Participants who haveveledd valid Electronic Instructions in favour bet
Extraordinary Resolutions with respect to the Bofi@onsents), and have not validly revoked such instructions
on or prior to the Expiration Date, subject to thiélment, or waiver by the Issuer, of all of tkenditions
precedent to the Consent Fee Offer and the CoSsicitation.

The Issuer shall notify the Information and Takolagent prior to 24:00 hours (Singapore timeioa
Settlement Date whether the conditions precedethitt@onsummation of each of the Consent Solioitatind the
Consent Fee Offer have been fulfilled or waivedh®ylssuer. The Information and Tabulation Agetiitaalculate
the Consent Fee due to each Bondholder under thee@bFee Offer on the basis of the Bonds for wiichsents
have been validly delivered and not validly revokgdsuch Bondholder pursuant to the Consent Saticit on or
prior to the Consent Fee Deadline and such calonlabsent manifest error, shall be final and inigen all
Bondholders.

If any Consents delivered in the Consent Solidtatire rejected by the Issuer in accordance withems of the
Consent Solicitation, the Bondholder will not béitked to participate in the Consent Solicitatioithwespect to the
Bonds to which such rejected Consents relate.

The Consent Solicitation shall be governed by amsitued in accordance with English law.
Revocation Deadline for the Consent Solicitation

Bondholders may revoke their Electronic Instruciavith respect to the Bonds or any portion of thads to
which such instructions relate until the ConsedicBation Revocation Deadline.

Bondholders are advised to check with the bank, sedties broker or any other intermediary through which
they hold their Bonds whether such intermediary wold require to receive instructions to participate n, or
withdraw their instruction to participate in, the C onsent Solicitation prior to the deadlines specifi¢in this
Consent Solicitation Memorandum (refer to ‘Procedures relating to participation in the ConseBblicitation”
below).
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Proposal

A Meeting of Bondholders will be convened by theulsr in order for the Bondholders to consider, iitttbught
fit, pass the Extraordinary Resolutions (tivetting of Bondholders) to amend certain terms and conditions of
the Bonds, the Trust Deed, the Global Certificthite,Agency Agreement and the CGIF Guarantee.

By submitting an Electronic Instruction in respetthe Extraordinary Resolution, each Bondholddr wstruct the
relevant Clearing System to appoint the Princigalify Agent for the Bonds to vote on (in favouraiagt or
abstain) the Extraordinary Resolutions at the Mhgetif Bondholders and any adjournment thereofspeet of the
full principal amount of Bonds specified in sucte&tonic Instruction. If passed, the Extraordin@egolutions
will amend certain terms and conditions of the Borile Trust Deed, the Global Certificate, the Ayef\greement
and the CGIF Guarantee to substitute Protelindarieia B.V. as the issuer of the Bonds with ProtelinBee The
Proposed Amendmefitand“Form of Notice of Meetirighelow.

A Meeting of Bondholders may be convened on 2 Inckedays’ notice (excluding the date on whichaeis
given and the date on which the meeting is to @) hén the event that a sufficient quorum is abtained at the
first meeting, an adjourned meeting will be conktretake place not less than 14 calendar days)diuhore than
42 calendars days, after the first meeting. Bofu#ie submitting an Electronic Instruction will rxé required to
attend the meeting in person in order to vote beethe Principal Paying Agent for the Bonds willevon their
behalf.

For further information on the Extraordinary Resolos and the procedure for voting at the Meetiag, Form of
Notice of Meetinggbelow.
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Announcements

The following information will be made public thrghi the Clearing Systems, and (other than the laahtie
Consent Solicitation) by announcement release@@ANET and at the offices of the Information andbTlation
Agent in London upon release (the times and datkmbare indicative only):

Events Expected Dates
Launch of the Consent Solicitatior 30 Jun 201¢€
Notice to announce commencement of Offer Peric 30 Jun 201¢
Notice to convene Meeting cBondholders 30 Juni201¢

After Meeting oBoncholders

Results of Meeting oiBondholders/Notice of Adjourned On or aroun 22 July201¢
Meeting, as applicable

Settlemen 29 Jul 201€ (but no later thail0 Business Day
after the Meeting of Bondholders (or adjourned
Meeting of Bondholders) at which the Extraordinary
Resolutions are validly passed)

Additionally, Bondholders may contact the Compahtha telephone number on the back cover of thiss€ot
Solicitation Memorandum for more information.

ALL DOCUMENTATION RELATING TO THE CONSENT SOLICITATON, TOGETHER WITH ANY
UPDATES, WILL BE AVAILABLE VIA THE WEBSITE: https:/sites.dfkingltd.com/protelindo.
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PROCEDURES RELATING TO PARTICIPATION IN THE CONSENT SOLICITATION

A Bondholder wishing to participate in the ConsBaticitation must submit, or arrange to have suteaion its
behalf, an Electronic Instruction in respect of @@nsent Solicitation in accordance with the regmients of the
relevant Clearing System and in the manner spddieafter.

1. PARTICIPATION IN THE CONSENT SOLICITATION

A Bondholder wishing to participate in the ConsBaticitation must submit, or arrange to have suteaion its
behalf, at or before 23:00 hours (Singapore tinmethe Expiration Date and before the deadlinebgetch
Clearing System (unless the Consent Solicitatidariminated earlier), a duly completed Electronistiuction to
the relevant Clearing System. The votes will st eathe Meeting of Bondholders in accordance with
completed Electronic Instruction. In order to kigikle for the Consent Fee, Electronic Instructign favour of the
Extraordinary Resolution must be received by, avtdsalidly revoked, the Information and Tabulatiégent in
accordance with the requirements of such Cleariyrsge®. The receipt of an Electronic Instructiontiey relevant
Clearing System will be acknowledged in accordamitie the standard practices of such Clearing Systedwill
result in the blocking of Bonds in the relevantairg System so that no transfers may be effeoteelation to
such Bonds. Electronic Instructions must be dedigén minimum denominations of S$250,000 and mpigsi of
S$250,000.

By submitting an Electronic Instruction in respetthe Extraordinary Resolution, the relevant Bavlder will be
deemed to have confirmed (i) that he wishes tdgipate in the Consent Solicitation, (ii) the naaiehe holder or
the relevant Direct Participant and the securaigount number at the relevant Clearing Systenhictwthe Bonds
are held, (iii) (if applicable) that any ConseneRmyments are to be credited to the cash accoortier at the
relevant Clearing System in which the Bonds ard hab (iv) that he is instructing the relevant GlepSystem to
appoint the Principal Paying Agent for the Bondgdte on (in favour, against or abstain) the Extlawry
Resolutions, in accordance with such instructicatsthe Meeting of Bondholders and any adjournrtiggrieof in
respect of the full principal amount of the Bontied in such Electronic Instruction.

Consent Fee: Subject to the Meeting of Bondholftersas the case may be, an adjourned Meeting nfiBalders)
being quorate and validly held and subject to tkizgBrdinary Resolution being approved by the rei¢gimajority
at such Meeting (or, as the case may be, adjomeating), being at least two-thirds of the votest e such
Meeting, the Issuer will pay the Consent Fee orSiglement Date, to each Bondholder who has deliver has
arranged to have delivered on its behalf, and basalidly revoked, a valid Electronic Instructionfavour of the
Extraordinary Resolution that is received by thiedmation and Tabulation Agent at or prior to thepiation Date
and Consent Fee Deadline.

There are no guaranteed delivery procedures prévigiehe Issuer in connection with the Consentc8ation.
2. BLOCKING AND SUBMISSION OF ELECTRONIC INSTRUCTIONS

Bondholders must take the appropriate steps thrthaglelevant Clearing System so that no transfiergbe
effected in relation to such blocked Bonds at amyg tafter such date, in accordance with the remergs of the
relevant Clearing System and the deadlines reqbiyeslich Clearing System. By blocking such Bondfé
relevant Clearing System, each Bondholder will erded to consent to have the relevant Clearinge®ygtovide
details concerning such holder’s identity to thi@imation and Tabulation Agent.

Only Direct Participants may submit Electronic tastions. If you are not a Direct Participant, youst arrange
for the Direct Participant through which you holsliy Bonds to submit an Electronic Instruction onrybehalf to
the relevant Clearing System prior to the deadlgpexified by the relevant Clearing System (unflessConsent
Solicitation is terminated earlier).

The Bondholders that hold Bonds in the name ob&dr dealer, bank, trust company or other nomaree
custodian should contact such entity sufficiemladvance of the Expiration Date if they wish totipgpate in the
Consent Solicitation and procure that their Borésadocked in accordance with the normal procedofése
relevant Clearing System and the deadlines impbgatich Clearing System.
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3. REVOCATION

The giving by a Bondholder, or the relevant Difeatticipant on its behalf, of an Electronic Instime may be
revoked by such Bondholder, or such Direct Padicipprior to the Consent Solicitation RevocaticzaBline, as
the case may be, and the deadlines imposed bgltheant Clearing System by submitting an electranibdrawal
instruction to the relevant Clearing System. Nferdby a Bondholder to participate in the Conseic8ation can
be withdrawn after the Consent Solicitation RevioreDeadline (subject to the terms of the Consefitiation).
Properly revoked instructions may be re-delivereaoprior to the Expiration Date following onetbe relevant
procedures described iPfocedures Relating to Patrticipation in the Conssnficitation - Participation in the
Consent Solicitatioh

4. DEEMED REPRESENTATIONS

By submitting an Electronic Instruction to the kelat Clearing System in accordance with the stahpescedures
of the relevant Clearing System, a Bondholder (iditlg any Direct Participant submitting such Elentc
Instruction on such holder’'s behalf) shall be degttpeacknowledge, represent, warrant and undettattes Issuer,
the Company, the Trustee and the Information afxiilBéion Agent as follows on each of the Expirafizate and
Settlement Date (if a Bondholder or Direct Participis unable to give these representations, wiesand
undertakings, such holder or Direct Participanusthaontact the Company immediately):

€)] They have received, reviewed and accept the tefithee dConsent Solicitation Memorandum.

(b) By blocking Bonds in the relevant Clearing Systémy will be deemed to have consented to have the
relevant Clearing System provide details concerttiegDirect Participant’s identity to the Informatiand
Tabulation Agent and the Issuer and their respedtigal advisers upon submission of an Electronic
Instruction. Each Electronic Instruction deliveaicontemplated in this Consent Solicitation Memduan
may be shared with the Principal Paying Agent. dcklvoting instruction will be treated as an auigetion
for any of the Tabulation and Information Agent a&he Issuers to share the Electronic Instructich ttie
Principal Paying Agent.

(c) Upon the terms and subject to the conditions ofibesent Solicitation, they hereby wish to partin
the Consent Solicitation, and deliver Electronigtiactions pursuant to the Consent Solicitatiomespect
of the principal amount of Bonds specified in thgiectronic Instructions to the relevant Clearingtsm.

(d) They empower, authorise and request that the PahBiaying Agent to do all such other things as by
necessary or expedient to carry out and give effettte Consent Solicitation.

(e) All authority conferred or agreed to be conferredspant to their representations, warranties and
undertakings and all of their obligations shalblireding upon their successors, assigns, heirs uée;
trustees in bankruptcy and legal representativésshall not be affected by, and shall survive rteath or
incapacity.

M No information has been provided to them by thadssthe Company, the Trustee or the Informatiah an
Tabulation Agent with regard to the tax consequene@ondholders arising from the delivery of Elenic
Instructions pursuant to the Consent Solicitatiod #ney hereby acknowledge that they are soletydifor
any taxes and similar or related payments imposegtiem under the laws of any applicable jurisditts a
result of their participation in the Consent Sddition and agree that they will not and do not heawve right
of recourse (whether by way of reimbursement, indgnor otherwise) against the Issuer, the Comptrey,
Trustee, the Information and Tabulation Agent, oy ather person in respect of such taxes and pagmen

(9) They are not a person to whom it is unlawful to sak invitation under the Consent Solicitation unde
applicable laws.

(h) They hold and will hold, until the successful carsibn of the Meeting of Bondholders (or adjourned
Meeting of Bondholders, if necessary), the Bonaskdd in the relevant Clearing System and, in
accordance with the requirements of the relevastu@ig System and by the deadline required by the

10
#4823-4884-6898



relevant Clearing System, they have submitted ameltaused to be submitted, an Electronic Instudt
the relevant Clearing System, as the case may laeithorise the blocking of the Bonds in respeettuth
a voting instruction has been given with effectaoid from the date thereof so that, at any time ipgrttie
successful completion of the Meeting of Bondholaerany adjournment thereof, no transfers of such
Bonds may be effected.

(0 They declare and acknowledge that the Informati@hEabulation Agent will not be held responsible fo
any liabilities or consequences arising as a redudtts taken by it or pursuant to the terms ef@onsent
Solicitation and they further declare that the iinfation and Tabulation Agent has no responsibftitythe
terms of the Consent Solicitation.

If any of the above representations or warrantieswsleading or incorrect or if any of the abowelertakings are
not performed, they agree to indemnify each ofidsaer and the Company and to compensate eackrofitlithout
delay for any damages, costs or expenses thatfahgra may incur as a result of such misleadinioorrect
representation having been made by the Bondholders.

5. ELECTRONIC INSTRUCTION

The receipt of an Electronic Instruction by theswaint Clearing System will constitute instructiemshe Principal
Paying Agent to vote on (in favour, against or alo3tthe Extraordinary Resolutions pursuant toGbasent
Solicitation in respect of all of the Bonds thavé@#deen specified in that instruction, subjecieteorcation in
accordance with the terms of this Consent Solioitallemorandum and the automatic withdrawal of ¢hos
instructions in the event that the Consent Sofioiteis terminated by the Issuer on or prior tod®310urs
(Singapore time) on the date of the Meeting of Banders or the withdrawal of the relevant Electedmistruction
in accordance with the procedure set out in thiss@nt Solicitation Memorandum and subject to &leot
conditions of the Consent Solicitation.

By submitting an Electronic Instruction, the relet/Bondholder will be deemed to have confirmedh@t he
wishes to participate in the Consent Solicitati@hthe name of the holder or the relevant Dirfeatticipant and the
securities account number at the relevant Cle&ysjem in which the Bonds are held, (iii) that &onsent Fee
payments are to be credited to the cash accourtbetuan the relevant Clearing System in which thad®oare held
and (iv) that he is instructing the relevant Clegr$ystem to appoint the Principal Paying AgentlierBonds to
vote on (in favour, against or abstain) the Exulawary Resolutions, in accordance with such insioas, at the
Meeting of Bondholders and any adjournment theireodspect of the full principal amount of the Berafated in
such Electronic Instruction.

6. MISCELLANEOUS

(8  None of the Issuer, the Company, the Trustékeohformation and Tabulation Agent will be respible for
the communication of consent and Electronic Insions by:

(1) beneficial owners to the Direct Participanbtigh which they hold Bonds; or

(2) the Direct Participant to the Information arabtilation Agent or the relevant Clearing System.
If you hold your Bonds through a Direct Participgtati should contact that Direct Participant to déscthe
manner in which provision of consent, and/or traission of an Electronic Instruction may be made/ouar

behalf.

In the event that the Direct Participant throughalvhyou hold your Bonds is unable to submit an &tetc
Instruction on your behalf, you should contactltifermation and Tabulation Agent for assistance.

In any case, you are responsible for arrangingithely delivery of your Electronic Instruction.
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(b)

(©

If you participate in the Consent Solicitation thgh a Direct Participant you should consult withtthirect
Participant as to whether it will charge any sex\figes in connection with the participation in @@nsent
Solicitation.

Each Electronic Instruction shall be governgabd construed in accordance with English law. By
submitting an Electronic Instruction, each Bondkoldrevocably and unconditionally agrees for tieadfit
of the Issuer, the Company, the Trustee and tleerirdtion and Tabulation Agent that any dispute,
controversy or claim which may arise out of or @meection with the Consent Solicitation or anytaf t
documents referred to above, including any questiegarding their existence, validity or terminatishall
be referred to and finally resolved by arbitratiorSingapore in accordance with the Arbitrationdubf the
Singapore International Arbitration Centre in aclzorce with provisions of the Trust Deed.

If you need assistance with respect to theqatore relating to your participation in the Cons®alicitation,

please contact the Information and Tabulation Agérdse contact details appear on the last pada<of t
Consent Solicitation Memorandum.

12

#4823-4884-6898



GENERAL CONDITIONS RELATING TO THE CONSENT SOLICITA TION
1. Irrevocability — Withdrawal Rights

Any offer to participate in the Consent Solicitatiand corresponding Electronic Instruction may itedvawn or
revised by the person or entity who submitted tleetEonic Instruction by submitting an electronithedrawal
notice to the relevant Clearing System by not Ititan the Consent Solicitation Revocation Deadline.

Bondholders are advised to check with the bank,s#ies broker or any other intermediary through vith they
hold their Bonds whether such intermediary wouldgire receiving instructions to participate in, awithdraw
their instruction to participate in, the Consent $atation prior to the deadlines set out in thisdBsent
Solicitation Memorandum (also refer to “Procedureslating to participation in the Consent Solicitath” above).

None of the Trustee or the Information and TabolteAAgent makes any recommendation as to whethaotor
Bondholders should vote for or against the Propaisabt to vote at all.

2. Irregularities

All questions as to the validity, form and eligityil(including time of receipt) of any Electroniostruction,
submission or revocation or revision thereof oivdel of Bonds, will be determined by the Issueitésole
discretion, which determination will be final anththing. The Issuer reserves the absolute rightject any and all
Electronic Instructions which are not in the profeem. The Issuer also reserves the absolute tigivaive any of
the conditions of the Consent Solicitation or defée Electronic Instructions with regard to anyi@s. None of
the Issuer, the Trustee or the Information and Tediom Agent shall be under any duty to give notice
Bondholders of any irregularities in Electronicttostions, nor shall any of them incur any lialyilior failure to
give such notice.

3. Amendment or Termination

Subject to applicable law, at any time prior to 2300 hours (Singapore time) on 19 July 2016, the Issueray,
in its sole discretion, amend the terms and condihs of the Consent Solicitation in any way (includig re-
opening and/or extending the Consent Solicitation)No amendment to the terms and conditions of the
Consent Solicitation may be made after 23:00 houlSingapore time) on 19 July 2016. All amendments the
terms of the Consent Solicitation will be announcethrough the Clearing Systems.

Any Electronic Instruction submitted before the amexded Consent Solicitation is made will be valid and
binding in respect of the amended Consent Soliciten (subject always to the revocation rights of
Bondholders up to the Consent Solicitation Revocain Deadline; provided that where the terms of the
amended Consent Solicitation are considered by thssuer in its sole discretion (subject to applicalel law) to
be less favourable to the interests of Bondholderany Bondholder who has given its Consent before ¢h
amended Consent Solicitation is made, may revoke gu Consent until 16:00hours (Singapore time) on the
third Business Day following the making of the ametled Consent Solicitation (which third Business Daghall
include the date on which the amended Consent Satation is made)).

In addition to the Issuer’s right to amend the teand conditions of the Consent Solicitation irsdte discretion
and in any way and at any time prior to 23:00 h@gBsgapore time) on the date of the Meeting ofdwiders, the
Issuer may, in its sole discretion, terminate to@sent Solicitation, including with respect to Etenic Instructions
submitted prior to the time of termination.

The Issuer will announce the details of any termidmeor amendment of the Consent Solicitation (\Wwhiwust be
made in accordance with applicable law) as sogragicable thereafter.

4. Conditions relating to the Consent Fee Offer

In addition to the General Conditions relatinghte Consent Solicitation set forth in this sectitwe, Consent Fee
Offer is conditional upon the Extraordinary Resiolng having been duly passed at the Meeting of Bolairs.
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The foregoing conditions are for the sole bendfthe Issuer and may be asserted by the Issuerdiega of the
circumstances giving rise to any such conditionl{iding any action or inaction by the Issuer), sabjo applicable
law, and may be waived by the Issuer in whole grdrt, at any time and from time to time, in theestiscretion of
the Issuer. All conditions to the Consent Fee Offll be either satisfied or waived by the Isspéor to the
expiration of the Consent Solicitation at the Eapan Date (as such may be extended). The fdilyithe Issuer at
any time to exercise any of the foregoing righth mat be deemed a waiver of any other right, aacheight will

be deemed an on-going right which may be assettadyaime and from time to time, subject to apghie law.

In the event that the Extraordinary Resolutionsdallg passed at the Meeting of Bondholders butibesent Fee
(if any) is not paid by, or on behalf of, the Issteethe Information and Tabulation Agent on oopto the
Settlement Date, the Proposal will not become &ffec

5. Announcements

The announcement of the commencement and settlerhthre Consent Solicitation will be released VXNET,
and made through the Clearing Systems, and willioas specified inExpected Timetable of Evehtébove. In
addition, notices relating to the Meeting of Bonldieos and the results of such meeting, will beastel via
SGXNET and transmitted through the Clearing SysteAikother announcements will be made through the
Clearing Systems. Significant delays may be erpesgd in publishing notices through the Clearingt&ys and
the Bondholders are urged therefore to contacitfeemation and Tabulation Agent for the relevant
announcements during the Offer Period. All anneaments will be made available upon release byrtfoerhation
and Tabulation Agent via the following websitetps://sites.dfkingltd.com/protelindo
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THE PROPOSED AMENDMENTS

Set forth below are the proposed material amendsr@toposed Amendment§ to the terms and conditions of
the Bonds, substantially in the form that the Issxects to effectuate. The Proposed Amendmeatgeneral in
nature and may be adjusted. Bondholders are pngviionsents to the proposed amendments, subdiamtithe
form set forth below, and are authorising the Isgaenake such amendments and consequential chamtes text
of the Proposed Amendments as may be requiredpteinent the proposed amendments, including correipg
technical amendments will be made to the Trust De#exiGlobal Certificate, the Agency Agreement Hrel CGIF
Guarantee.

Capitalised terms used below have the meaningsrtletin the terms and conditions of the Bondsgaslotherwise
defined herein.

Deleted Covenants

The following conditions and references theretowall as defined terms and other references relaiesuch
conditions, shall be deleted in their entirety friva Conditions:

Condition 4(a......cceveeeeieee e Relationship with Pare:

Restricts the ability of the Parent to disposepflissolve, the existing
Issuer entity.

Amended Covenants
The Proposed Amendments also amend certain comslgi® shown below (new language is provided in doidle
underline and deleted language as strikethrough):

General
All references to “Amsterdam” shall be deletedhait entirety.

All references to “Protelindo Finance B.V.” as tesuer shall be revised to refer to “PT Profesidrelékomunikasi
Indonesia” as the Issuer.

All references to the “Parent” shall be deletethigir entirety and replaced with references to‘tbeuer”.
Condition 3

So long as any Bond remains outstandlng (as defmdde Trust Deed), the Issuer shall not and ghature that
5 PP rernoneof its Subsidiaries will, create or permit to

subsist any Securlty Interest upon the Whole or part of its present or future property, assetyemenues
(including uncalled share capital) to secure anjeWat Indebtedness or Guarantee of Relevant ledabts
without (a) at the same time or prior thereto siegurthe Bonds equally and rateably therewith to the
satisfaction of the Trustee or (b) providing sudheo security for the Bonds (x) that is not matéridess
beneficial to the interests of the Bondholdersyyraé may be approved by an Extraordinary Resolas defined

in the Trust Deed) of Bondholders.

Condition 4(b)

Use of ProceedsThe IssuerP Ishall apply
the net proceeds received from the issue of Bosdseaforth in the sect|on entltled “Use of ProcBdd the
Offering Memorandum.
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Condition 6(b)

Redemption for tax reasariBhe Bonds may be redeemed at the option of theetdn whole, but not in part only, at
any time, on giving not less than fifteen (15) mare than thirty (30) days’ notice to the Bondhedde accordance
with Condition 15 (which notice shall be irrevooabat their principal amount, together with intér@scrued to the
date fixed for redemption, if,

(i) immediately before giving such notice, the kssnotifies the Trustee that:

(A) the Issuer has or will become obhged to pa;dmdnal Amounts as prowded or referred to in
Condmon 8 Q’axatlon ANy ; /-a

inreach-casas a result of any change in, or amendment tdame or regulauons of the Relevant Taxmg
Jurisdiction or any change in the application dic@l interpretation of such laws or regulatiomsc(uding

a holding by a court of competent jurisdiction),igthchange or amendment becomes effective on er aft
November 27, 2014 and such obligation cannot bédadoby the Issuesr—-asthe-case-may-be—+elevant
Group-Obligoitaking reasonable measures available to it; or

(1) where any such reqwrement to pay Add|t|onaI0€|MS(e|;nAthhelel—er—ded4=+et—an—ameum-#em—any
Js due to taxes of the Republic of
IndoneS|a (or any polmcal subd|V|S|on or any znltty thereof or therein having power to tax), this
Condition 6(b) shall only have effect to permit Bends to be redeemed by the Issuer in the evanthk
rate of W|thh0|d|ng or deduct|on in respect of Whleddmonal Amounts are requwe(@r—m—respeet—of

excess of 20 per cent.; and

(i) not less than five (5) business days prior to thalipation of any notice of redemption
pursuant to this Condition 6(b), the Issuer shelivér or procure that there is delivered to thasiee
and the Guarantor:

(A) an Officer's Certificate of the Issuer stating thhite circumstances referred to in
paragraphs (b)(i)(A) above prevail and setting the details of such circumstances or
(as the case may be) a certificate signed by ahodséd officer of the Guarantor
stating that the circumstances referred to in papdts (b)(i))(B) above prevail and
setting out details of such circumstances; and

(B) an Officer’'s Certificate of (1) the Issuer statithgit no Event of Default has occurred and
is continuing and (2pach-ofthe Issuernd,—as—procured-by-thelssuer—theParent and
Protelindo—Netherlandstating thatit each—efthenmand thelr its Subsidiariesre is, and

immediately following the contemplated redemptioitiee Bonds, will be, Solvent (a
“Solvency Certificate); and

All payments of principal and interest in respecthe Bonds by or on behalf of the Issuer or thev@ntor shall be
made free and clear of, and without withholdingdeduction for or on account of, any present orriitiaxes,
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duties, assessments or governmental charges oéwvératature imposed, levied, collected, withheldgsessed by
or on behalf othe-Netherlandthe Republic of Indonesi@in the case of the Issuer), the Philippines i tase of
the Guarantor) or any political subdivision therepfiny authority therein or thereof having poveetalx, unless the
withholding or deduction of such taxes, dutieseassients or governmental charges is required hyltetlive event
that any such withholding or deduction is so reegliby law, the Issuer or (as the case may be) tleed@tor shall
pay such additional amountsA@ditional Amounts”) as will result in receipt by the Bondholderseaftsuch
withholding or deduction of such amounts as woudenbeen received by them had no such withholding o
deduction been required, except that no such AmditiAmounts shall be payable in respect of anydBon

If the Issuer or the Guarantor, as the case malgdmmes subject at any time to any taxing jurigsficother than
the-Netherlandthe Republic of Indonesi@n the case of the Issuer) or the Philippinest{encase of the Guarantor),
references in these Conditionstite-Netherandthe Republic of Indonesier the Philippines shall be construed as
references taheNetherandshe Republic of Indonesier the Philippines (as the case may be) and/dr stieer
jurisdiction.

(v) Security enforceda secured party takes possession, or a receiegrager or other similar officer is appointed,
of the whole or (as confirmed by a financial adwiappointed by the Trustee at the Issuer’'s expemsepstantial
part of the undertaking, assets and revenues dEgluer or any of its Material Affiliatdsensidering-thelssuer

and-the Group-Obligors-as-a-whole)

(vi) Insolvency, etc.(A) the Issuer or any of its Material Affiliatdeecomes insolvent or is unable to pay all or a
substantial part of its debts as they fall due; §B)administrator or liquidator is appointed (oplagation for any
such appointment is made) in respect of the Issuany of its Material Affiliates or the whole aag confirmed by

a financial advisor appointed by the Trustee algkeer’'s expense) a substantial part of the uakied, assets

and revenues of the Issuer or any of its Materifiilidtes {considering-the-lssuerand-the-Group-Obligers as a
whele) (C) the Issuer or any of its Material Affiliatéskes any proceedlng under any Iaw for a readjuntme
deferment of all or any substantial part of itsigétions
or makes a general assignment or an arrangementrmosnmn W|th or for the beneflt of its credﬂmfr declares a
moratorium in respect of all or any substantiatcs

indebtedness or any Guarantee of any such mdeéﬂedglven by |t or (D) an order is made or an otiffe
resolution is passed for the winding up, liquidatar dissolution of the Issuer or any Material Adfie which has
not been discharged or stayed within sixty (60¢madar days (otherwise than, in the case of a Maffiliate for
the purposes of or pursuant to an amalgamationgaagsation or restructuring whilst solvent) or thsuer or any
Material Affiliate ceases to carry on all or a dialpsial part of its business (otherwise than, mdhse of a Material
Affiliate, for the purposes of or pursuant to anadgamation, reorganisation or restructuring whstsiivent or as a
result of disposal on arm’s length terms or as eyt by an Extraordinary Resolution of the Bondbosjt

(xi) Government interventiorfA) all or (as confirmed by a financial advisor apged by the Trustee at the Issuer’s
expense) any substantial part of the undertakisggta and revenueaaﬂsﬂepmgﬁqeulssuepandﬁ%@}p@bhgors
as—a-whoelepf the Issuer or any of its Material Affiliates éendemned, seized or otherwise appropriated by any
person acting under the authority of any nationedjional or local government or (B) the Issuer oy af its
Material Affiliates is prevented by any such pergam exerC|S|ng normal control over all or any stantial part of

its undertaking, assets and revenfse: 7

Condition 17
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(c) Binding arbitration: The Arbitral Tribunal shall render its arbitral amd within three months of the close of the
arbitration proceedings and the Arbitral Tribureabuthorised to assess costs against a party veéhcaliged delay
in the arbitration or who has failed to comply wiiny rules of the arbitration. The parties hergjoea@ and
recognise that an arbitral award rendered by theitsa Tribunal in an arbitration commenced purgutm
Conditions 17(b) and 17(c) shall be final, validnding and may be enforceable with the status afoart
judgement, and the arbitral award cannot constthéesubject matter or the ground of an appeahdarNetherlands,
the Republic of Indonesia or any other jurisdictiothe world. Each of the parties hereto expreaghges to waive
Section 48.1 of the Indonesia Arbitration Law (180.0f 64 Year 1999) so that the mandate of thetfibrribunal

is duly constituted in accordance with the term®ine

“business day means any day (other than a Sunday or a Satumteyghich commercial banks are open for general
business (including dealings in foreign currenciesSingaporefmsterdamManila, Jakarta, Hong Kong, New
York and Luxembourg;

“Material Affiliate " means (1) thé2arentlssuerand each Subsidiary of thesuerParent-other-than-aProetelindo
Netherlands-or-Protelindo-Towemshose assets (excluding any intra-gréygeh structure loans) or EBITDA is
greater than or equal to 10 per cent. of the tgakts (excluding any intra-groByeiteh structure loans) or EBITDA
of theRarentssuer and its subsidiaries on a consolidated basis;
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“Relevant Taxing Jurisdiction” mean

Luxembourg-orthe Republic of Indones@s—appheableor—m-eaeh—sueh—easeny polltlcal subd|V|S|on or any
authority thereof or therein having power to tax;

“Solvent’ means, with respect to (1) an entity other thelssuer, on a particular date, that on such(dathe fair
market value of the assets of such entlty is gretian the total amount of I|ab|I|t|es (mcludlngprmngent
liabilities) of such entityi T :

the present fair saleable value of the assetseaemlty in i dahat
basis-with-Protelindo-TFowers greater than the amount that WI|| be requu:epay the probable Ilab|I|t|es of such
entity on its debt as they become absolute andrmatnd (c) it is reasonably foreseeable that tityds able to
pay its debts and other liabilities (including dogéent obligations) as they become due; and (2) véspect to the
Issuer, on a particular date, that on such datetitements in clause (c) of this definition areexct;

The Proposed Amendments will also make certainrathanges to the Trust Deed, the Agency Agreentkat,
Global Certificate, the CGIF Guarantee and ternts @mditions of the Bonds of a technical or confiaigmature,
including the deletion of those definitions frometherms and conditions of the Bonds that are usdd io
provisions that would be eliminated as a resuthefelimination or modification of the foregoingopisions. Cross
references to the provisions in the terms and tiongdi of the Bonds that have been deleted as dt refSthe
Proposed Amendments will be revised to reflect siedhtions.
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FORM OF NOTICE OF MEETING

THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATEATTENTION OF BONDHOLDERS. IF
BONDHOLDERS ARE IN ANY DOUBT AS TO THE ACTION THEYSHOULD TAKE, THEY SHOULD
SEEK THEIR OWN FINANCIAL ADVICE, INCLUDING AS TO ANY TAX CONSEQUENCES,

IMMEDIATELY FROM THEIR STOCKBROKER, BANK MANAGER, ®LICITOR, ACCOUNTANT OR
OTHER INDEPENDENT FINANCIAL ADVISER.

NOTICE OF MEETING

of the holders of the
S$180,000,000 3.25 per cent. Senior Unsecured Guateed Bonds due 2024
(ISIN: XS1143279724, Common Code: 114327972)
(the “Bonds”)
issued by

Protelindo Finance B.V.
(incorporated in The Netherlands with limited litity)

and
unconditionally and irrevocably guaranteed by

Credit Guarantee and Investment Facility,
a trust fund of the Asian Development Bank
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NOTICE IS HEREBY GIVEN that, pursuant to the prawiss of Schedule 3 (Provisions for Meetings of
Bondholders) to the Trust Deed dated 27 Novemba4 28s amended and supplemented from time to (thes,
“Trust Deed”) between the Issuer, the Guarantat,2B Trustees (Hong Kong) Limited, as trustee (frmistee”),
in respect of the above-referenced notes (the “BYnd meeting (the “Meeting of Bondholders”) oétholders of
the Bonds (the “Bondholders”) convened by the Issiikbe held at 10:00 hours (Singapore time) @naly 2016
at the offices of Milbank, Tweed, Hadley & McCloyP. at 3007 Alexandra House, 18 Chater Road, Celtralg
Kong, for the purpose of considering and, if thaughpassing the following resolutions to be pospd as
Extraordinary Resolutions in accordance with thevjsions of the Trust Deed. Unless the contextotise
requires, capitalised terms used in this NoticKleéting (including the Extraordinary Resolutionisa bear the
meanings given to them in the Trust Deed.

Background

1. It is proposed that certain amendments be maderedipect to the terms and conditions of the Botius,
Trust Deed, the Global Certificate, the Agency Agnent and the CGIF Guarantee (the “Proposal”).

2. Protelindo Finance B.V. is soliciting Bondholdevslid and affirmative instructions (the “Consent
Solicitation”) to authorise Deutsche Bank AG, Hd¢ang Branch (the “Principal Paying Agent”) to aten
the Meeting of Bondholders as proxy for the Bonded$ and vote on (in favour, against or abstaia) th
Extraordinary Resolutions put to the Meeting of Bbaolders to amend certain terms and conditionkef t
Bonds (each vote in favour of the Extraordinarydiesons, a “Consent”). The Consent Solicitatioifl w
involve soliciting Bondholders’ Consents, and Boolders who have given their Consents will be elgib
to participate in the Consent Fee Offer (definddgin the manner to be described in detail in@omsent
Solicitation Memorandum (each as defined below).

3. Protelindo Finance B.V., by means of an invitatomondholders to offer to accept the payment obdae
fees as an incentive to consent to the Proposa@mait an Electronic Instruction in favour of the
Extraordinary Resolution (the “Consent Fee OffeBpndholders may also choose to submit Electronic
Instructions against the Extraordinary Resolutionabstain from voting and not participate in then€ent
Fee Offer. Only Bondholders who consent to theoBsal and submit Electronic Instructions in favotir
the Extraordinary Resolution will be eligible torpeipate in the Consent Fee Offer.

EXTRAORDINARY RESOLUTIONS
It is proposed that the Meeting of Bondholders m®rsand approve the Proposal by Extraordinary Résos.
THE TERMS OF THE EXTRAORDINARY RESOLUTIONS are as follows:

“THAT this meeting of the Bondholders of the S$T8M,000 3.25 per cent. Senior Unsecured Guaraieerds
due 2024 (the “Bonds”) issued by Protelindo FinaBaé (the “Issuer”) and unconditionally and irrecably
guaranteed by the Credit Guarantee and Investnaamiitf, a trust fund of the Asian Development Bamikh its
principal office in Manila, the Philippines (the t@rantor”) constituted by the Trust Deed dated 2vexnber 2014,
as amended and supplemented from time to timéTtlust Deed”) between the Issuer, the GuarantorBd
Trustees (Hong Kong) Limited, as trustee (the “Tea¥); the global certificate representing the Bo(tte “Global
Certificate”) and the guarantee agreement betweeitustee, as the guaranteed party, and the Gaa(édre
“CGIF Guarantee”) hereby:

1. RESOLVES to assent to and approve amendments to the termiscamditions of the Bonds (the
“Conditions”) and the Trust Deed in the form set @u Annex I, including corresponding technical
amendments to the Global Certificate, the CGIF &uotae and the Agency Agreement dated 27 November
2014 (as may be supplemented and amended fromtdiiee) betweeninter alios the Issuer, Deutsche
Bank AG, Hong Kong Branch, as principal paying agamd transfer agent, Deutsche Bank Luxembourg
S.A., as registrar and the Trustee, relating toBbeds (the “Agency Agreement”), with such changes
thereto as the Trustee may consider necessarysiwaldie in the circumstances (the “Modifications”).

2. RESOLVES:
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0] to sanction and approve every modification, abiiogatariation or compromise of, or
arrangement in respect of, the rights of Bondhal@grainst the Issuer, the Company, the
Guarantor, and the Trustee necessary to give affeabese Extraordinary Resolutions (whether
those rights arise under the Trust Deed, the Ciongibr otherwise);

(ii) to authorise and direct the Trustee to agree tditbdifications and to concur in taking all steps
considered by it in its sole discretion to be neagg desirable or expedient to carry out and give
effect to these Extraordinary Resolutions; and

(iii) that each of the Trustee and the Agents be disetlaagd exonerated from all liability for which it
may have become or may become liable under the Deexd, the Agency Agreement, or the
Bonds in respect of any act or omission includintpeut limitation in connection with these
Extraordinary Resolutions or their implementatismch Modifications or the implementation of
those Modifications even if it is found subsequetitere is a defect in the passing of these
Extraordinary Resolutions or for any reason thedeaBrdinary Resolutions are not binding on
current or subsequent Bondholders or their heiessignees.”

Documents Available for Inspection

Bondholders may, at any time during normal busifesss on any weekday (not including Saturdaysdausand
bank and other public holidays) prior to the Megtirf Bondholders, inspect copies of the documegttest below
at the offices of the Principal Paying Agent asfegh below:

Documents available:

@ the Trust Deed and the proposed amendments thereto;

(b) the CGIF Guarantee and the proposed amendmengsaher

() the Agency Agreement and the proposed amendmesrestah and
(d) a copy of the Consent Solicitation Memorandum.

Principal Paying Agent:

Deutsche Bank AG, Hong Kong Branch
52nd Floor
International Commerce Centre
1 Austin Road West, Kowloon
Hong Kong

General

Bondholders should pay particular attention to thgquirements in respect of a quorum for the Meetifig
Bondholders and an adjourned Meeting of Bondhol¢iérapplicable) which are set out below. In lighft such
requirements, Bondholders are strongly urged te thk steps referred to below as soon as posaildeder to be
represented by proxy at the Meeting of Bondholders.

Voting and Quorum

1. The provisions governing the convening and holdihthe Meeting of Bondholders are set out in Schedu
3 (Provisions for Meetings of Bondholders) to thest Deed, a copy of which is available for insjmets
described above. The Bonds are currently repreddnt a global certificate (the “Global Certificgtheld
by and registered in the name of BT Globenet Noesnemited as nominee for Euroclear and Clearstream
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Luxembourg (the “Clearing Systems”, each a “Claafystem”). Each person (a “Beneficial Owner”) who
is the owner of a particular principal amount oé tBonds, as shown in the records of Euroclear or
Clearstream, Luxembourg or its accountholders gEtiParticipants”), should note that such persdimot

be a Bondholder for the purposes of this Noticéleéting and will only be entitled to vote at the éfing

of Bondholders or to cause the appointment of &yto do so in accordance with the procedures get o
below. On this basis, the only Bondholder for pheposes of this Notice of Meeting will be the stgied
holder of the Global Certificate, which is BT Glots Nominees Limited, as nominee for the common
depository for Euroclear and Clearstream, Luxemgour

2. Direct Participants (directly or on behalf of Ben&fl Owners) who have submitted an electronic eans
and/or exchange and blocking instruction (an “Etedt Instruction”) to the Clearing Systems in
accordance with the procedures set out in the @oiEaicitation Memorandum do not need to take any
further action in relation to voting at the MeetiogBondholders in respect of the Extraordinary
Resolutions. By submitting or delivering a dulyrquleted Electronic Instruction to the relevant Glag
Systems, the relevant holder of the Bonds instiB€t§&slobenet Nominees Limited as registered hodder
such Bonds to authorise the Information and Talmiakgent to issue and complete a block voting
instruction in accordance with Schedule 3 (Provisitor Meetings of Bondholders) of the Trust Deed a
in such block voting instruction to authorise anstiuct the Principal Paying Agent to appoint astawo
employees of the Principal Paying Agent nominated bs proxies to vote on (in favour, againstiostain,
as the case may be) the Extraordinary Resolutions.

3. Beneficial Owners and Direct Participants who hblkeir interests in Bonds through a Clearing Systach
who wish to appoint a proxy to attend and votetmirtbehalf at the Meeting of Bondholders (and any
adjournment thereof) should contact the relevaetafdig System to request that the Information and
Tabulation Agent issue and date a block votingrtsion in respect of their Bonds.

4. Beneficial Owners must have made arrangementstéowith the relevant Clearing System by no latenth
48 hours before the time fixed for the Meeting ohBholders and within the relevant time limit sfiedi
by the relevant Clearing System and request or raai@@gements for the relevant Clearing Systeniackb
the Bonds in the relevant Direct Participant's agtand to hold the same to the order or undecdhéol
of the Information and Tabulation Agent.

5. Voting certificates and block voting instructionglwnly be issued as contemplated above in resplect
Bonds blocked in an account with a Clearing Systetrless than 48 hours before the time for whieh th
Meeting of Bondholders has been convened and Isbafalid for so long as the relevant Bonds have not
been released at the successful conclusion of tetiy of Bondholders (or adjourned Meeting of
Bondholders, if necessary), and during the valitigreof the holder of any voting certificate os (he case
may be) the proxy or proxies named in any blockngpinstruction shall, for all purposes in connewtiith
the Meeting of Bondholders (or any adjournmentah@r(but not otherwise), be deemed to be the halfle
the Bonds to which such voting certificate or blecking instruction relates and the Information and
Tabulation Agent or the bank or depositary as afmicewith whom such Bonds have been deposited Isball
deemed for such purposes not to be the holdeios&tBonds.

6. The quorum required at the Meeting of Bondholdenespect of the Extraordinary Resolutions is ane o
more Bondholders or agents present in person @ioglthe Issuer or any Subsidiary of it or any noei
thereof) holding Bonds or voting certificates omgeproxies and being or representing in the aggyeegt
least two—thirds of the aggregate principal amatithe Bonds then outstanding.

7. If within fifteen minutes after the time initiallgppointed for the Meeting of Bondholders, a quoisinmot
present, the Meeting of Bondholders, it shall stadjdurned for such period, being not less thaday$ nor
more than 42 days, and to such time and place gbeappointed by the chairman of the Meeting of
Bondholders. At any such adjourned Meeting of@waiders, the quorum in respect of the Extraorginar
Resolutions shall be one or more Bondholders antadeeing or representing at least twenty-fiveqesit.
of the aggregate principal amount of Bonds outstendIf a quorum is not present within fifteen mias of
the time fixed for the adjourned meeting, the nmeesihall be dissolved.
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10.

11.

12.

13.

14.

15.

16.

Every guestion submitted to a Meeting of Bondhader any adjournment thereof) shall be decidatién
first instance by a show of hands and in the cagguality of votes the chairman shall both on evelof
hands and on a poll have a casting vote in additidhe vote or votes (if any) to which he may hstied
as a Bondholder or as a holder of a voting cedti®r as a proxy or as a representative. At diveef
Bondholders (or any adjournment thereof), unlessliis (before or on the declaration of the resflthe
show of hands) demanded by the chairman, the Istheel rustee or by one or more persons holdingoone
more Bonds or voting certificates or being proxiesepresentatives and being or representing in the
aggregate the holders of not less than two per oétiie principal amount of the Bonds then outditag, a
declaration by the chairman that the resolutiondes carried or carried by a particular majoiiylost, or
not carried by any particular majority shall be cosive evidence of the fact without proof of thember or
proportion of the votes recorded in favour of oaiagt such resolution.

Subject to paragraph 10 below, if at any meetipglhis so demanded it shall be taken in such nmaane,
subject as hereinafter provided, either at oncter such an adjournment as the chairman directshee
results of such poll shall be deemed to be thdutan of the meeting at which the poll was demahds at
the date of the taking of the poll. The demandafpoll shall not prevent the continuance of theting for
the transaction of any business other than thetignezn which the poll has been demanded.

Any poll demanded at any meeting on the electioa dfiairman or on any question of adjournment el
taken at the meeting at once.

On a show of hands every person who is presergrsop and produces a Bond or voting certificats ar
proxy shall have one vote and on a poll every pevdoo is so present shall have one vote in resfezich
S$250,000 in principal amount of Bonds so produaepresented by the voting certificate so produge
in respect of which he is a proxy or the Holdetha representative. Without prejudice to the atlii@ns of
the Proxies named in any block voting instructiamy person entitled to more than one vote needs®oall
his votes or cast all the votes to which he istledtin the same way.

To be passed, the Extraordinary Resolutions reguingjority in favour of at least two—thirds of thersons
voting thereat upon a show of hands or if a polilbly demanded then by a majority consisting déast
two—thirds of the votes given on such poll.

If passed, the Extraordinary Resolutions will beding upon all Bondholders, whether or not theyawver
present or represented at the Meeting of Bondhel@eradjourned Meeting of Bondholders, as appl@ab
and whether or not they voted at the Meeting ofdmiders (or adjourned Meeting of Bondholders, as
applicable). The Issuer shall give notice of tasging of an Extraordinary Resolution to Bondhalder
within 14 days but failure to do so shall not ingtate the resolution.

This notice and any non-contractual obligationsiag out of, or in connection with it, are goverrmd and
shall be construed in accordance with, English law.

This Notice of Meeting and the information contareerein is not an offer to sell securities in théted
States, Canada or Japan.

Bondholders should contact the following for furtiformation:

INFORMATION AND TABULATION AGENT

D.F. King
In London In Hong Kong
125 Wood Street Suite 1601, 16/F, Central Tower
London EC2V 7AN 28 Queen’s Road Central
United Kingdom Central Hong Kong
Telephone: +44 20 7920 9700 Telephone: +852 3953 7230
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Email: protelindo@dfkingltd.com
Website: https://sites.dfkingltd.com/protelindo

COMPANY
PT Profesional Telekomunikasi Indonesia

Menara BCA, 55th Floor
JI. M.H. Thamrin No. 1
Jakarta 10310
Telephone: +62-21-2358-5500 ext 413
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ANNEX | TO THE NOTICE OF MEETING

Proposed Amendments

Deleted Covenants

The following conditions and references theretowali as defined terms and other references relaiesuch
conditions, shall be deleted in their entirety friva Conditions:

Condition 4(a......cceeeeeeiieee e Relationship with Pare:

Restricts the ability of the Parent to disposepflissolve, the existing
Issuer entity.

Amended Covenants
The Proposed Amendments also amend certain comslgi® shown below (new language is provided in doidle
underline and deleted language as strikethrough):

General
All references to “Amsterdam” shall be deletedhait entirety.

All references to “Protelindo Finance B.V.” as tesuer shall be revised to refer to “PT Profesidrelékomunikasi
Indonesia” as the Issuer.

All references to the “Parent” shall be deletethigir entirety and replaced with references to‘tbeuer”.
Condition 3

So long as any Bond remains outstandlng (as defmdde Trust Deed), the Issuer shall not and ghture that
: 5 P nernoneof its Subsidiaries will, create or permit to

subsist any Security Interest upon the whole or past of its present or future property, assetsewenues
(including uncalled share capital) to secure anjewat Indebtedness or Guarantee of Relevant ledabss
without (a) at the same time or prior thereto siegurthe Bonds equally and rateably therewith to the
satisfaction of the Trustee or (b) providing sudheo security for the Bonds (x) that is not matéridess
beneficial to the interests of the Bondholdersyyraé may be approved by an Extraordinary Resolas defined

in the Trust Deed) of Bondholders.

Condition 4(b)

Use of ProceedsThe IssuerP 5 A : 3 icablshall apply
the net proceeds received from the issue of Bosdseaforth in the sect|on entltled “Use of ProcBdd the
Offering Memorandum.

Condition 6(b)

Redemption for tax reasarihe Bonds may be redeemed at the option of thestdn whole, but not in part only, at
any time, on giving not less than fifteen (15) mare than thirty (30) days’ notice to the Bondheidde accordance
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with Condition 15 (which notice shall be irrevooabat their principal amount, together with intér@scrued to the
date fixed for redemption, if,

(i) immediately before giving such notice, the kssnotifies the Trustee that:

(A) the Issuer has or will become obhged to payiidnal Amounts as prowded or referred to in
Cond|t|on 8 Q’axatlon ; ; y /

m—eaeh—easas a result of any change in, or amendment tdame or regulauons of the Relevant Taxmg
Jurisdiction or any change in the application dic@l interpretation of such laws or regulatiomsc(uding

a holding by a court of competent jurisdiction),igthchange or amendment becomes effective on er aft
November 27, 2014 and such obligation cannot bédadoby the Issuesr—as-the-case-may-be—+elevant
Group-Obligeitaking reasonable measures available to it; or

(1) Where any such reqwrement to pay Add|t|onaI0€|MS(e|LW|thhelel—epdedeet—an—ameHnt—#em—any
Js due to taxes of the Republic of
IndoneS|a (or any polmcal subd|V|S|on or any znltty thereof or therein having power to tax), this
Condition 6(b) shall only have effect to permit Bends to be redeemed by the Issuer in the evanthk
rate of W|thh0|d|ng or deduct|on in respect of Whleddmonal Amounts are requwe(@r—tn—respeet—of

excess of 20 per cent and

(iii) not less than five (5) business days prior to thilipation of any notice of redemption

pursuant to this Condition 6(b), the Issuer shelivér or procure that there is delivered to the
Trustee and the Guarantor:

(A) an Officer's Certificate of the Issuer stating thtite circumstances referred to in
paragraphs (b)(i)(A) above prevail and setting the details of such circumstances or
(as the case may be) a certificate signed by ahodséd officer of the Guarantor
stating that the circumstances referred to in papdts (b)(i))(B) above prevail and
setting out details of such circumstances; and

(B) an Officer’'s Certificate of (1) the Issuer statithgit no Event of Default has occurred and
is continuing and (2pach-ofthe Issuerand,—as—procured-by-thelssuer—theParent and
Protelindo—Netherlandstating thatit each-ef-themand their its Subsidiariesre is, and
immediately following the contemplated redemptioitiee Bonds, will be, Solvent (a
“Solvency Certificate); and

All payments of principal and interest in respecthe Bonds by or on behalf of the Issuer or thev@ntor shall be
made free and clear of, and without withholdingdeduction for or on account of, any present orriitiaxes,
duties, assessments or governmental charges oévératature imposed, levied, collected, withheldgsessed by
or on behalf otheNetherandthe Republic of Indonesi@in the case of the Issuer), the Philippines i tase of
the Guarantor) or any political subdivision therepfiny authority therein or thereof having poveetatx, unless the
withholding or deduction of such taxes, dutieseassients or governmental charges is required hyltetive event
that any such withholding or deduction is so reegliby law, the Issuer or (as the case may be) treed@tor shall
pay such additional amountsA@ditional Amounts”) as will result in receipt by the Bondholderseaftsuch
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withholding or deduction of such amounts as woudenbeen received by them had no such withholding o
deduction been required, except that no such AmditiAmounts shall be payable in respect of anydBon

If the Issuer or the Guarantor, as the case malgdmmes subject at any time to any taxing jurigsficother than
the-Netherlandthe Republic of Indonesi@n the case of the Issuer) or the Philippinest{ecase of the Guarantor),
references in these Conditionstite-Netherandthe Republic of Indonesier the Philippines shall be construed as
references tahe-Netherlandshe Republic of Indonesier the Philippines (as the case may be) and/dr stieer
jurisdiction.

(v) Security enforceda secured party takes possession, or a receiegrager or other similar officer is appointed,
of the whole or (as confirmed by a financial adwiappointed by the Trustee at the Issuer’'s expemsepstantial
part of the undertaking, assets and revenues dEgluer or any of its Material Affiliatdsensidering-the-lssuer
apcneCrersChblicorsascholap

(vi) Insolvency, etc.(A) the Issuer or any of its Material Affiliatdeecomes insolvent or is unable to pay all or a
substantial part of its debts as they fall due; §B)administrator or liquidator is appointed (oplagation for any
such appointment is made) in respect of the Issuany of its Material Affiliates or the whole aag confirmed by

a financial advisor appointed by the Trustee algheer’'s expense) a substantial part of the uakied, assets

and revenues of the Issuer or any of its Materiffilidtes {considering-the-lssuer-and-the Group-Obligors as a
whele) (C) the Issuer or any of its Material Affiliatéskes any proceedlng under any Iaw for a readjuntme
deferment of all or any substantial part of itsigétions 8

or makes a general assignment or an arrangementrmosnmn W|th or for the beneflt of its credﬂmfr declares a
moratorium in respect of all or any substantiatcs -8
indebtedness or any Guarantee of any such mdeéﬂedglven by |t or (D) an order is made or an ctiffe
resolution is passed for the winding up, liquidatar dissolution of the Issuer or any Material Adfie which has
not been discharged or stayed within sixty (60¢mdar days (otherwise than, in the case of a Mdffiliate for
the purposes of or pursuant to an amalgamationgaeagsation or restructuring whilst solvent) or thsuer or any
Material Affiliate ceases to carry on all or a stalpsial part of its business (otherwise than, mdhse of a Material
Affiliate, for the purposes of or pursuant to anadgamation, reorganisation or restructuring wistsiivent or as a
result of disposal on arm’s length terms or as eyt by an Extraordinary Resolution of the Bondboijt

(xi) Government interventiorfA) all or (as confirmed by a financial advisor apged by the Trustee at the Issuer’s
expense) any substantial part of the undertakisggta and revenu(aaansﬂe%mg—the—ts&*ew%d—th&@%e&p—@bhgors
as—a-whelepf the Issuer or any of its Material Affiliates éendemned, seized or otherwise appropriated by any
person acting under the authority of any nationedjional or local government or (B) the Issuer oy af its
Material Affiliates is prevented by any such perﬁmmn exerC|S|ng normal control over all or any stantial part of

its undertaking, assets and revenfses aba

(c) Binding arbitration: The Arbitral Tribunal shall render its arbitral amd within three months of the close of the
arbitration proceedings and the Arbitral Tribureabuthorised to assess costs against a party veéhoaliged delay
in the arbitration or who has failed to comply wiiny rules of the arbitration. The parties hergjoe@ and
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recognise that an arbitral award rendered by theitsa Tribunal in an arbitration commenced purgutm
Conditions 17(b) and 17(c) shall be final, validnding and may be enforceable with the status afoart
judgement, and the arbitral award cannot constthéesubject matter or the ground of an appeahdariNetherlands,
the Republic of Indonesia or any other jurisdictiothe world. Each of the parties hereto expreaghges to waive
Section 48.1 of the Indonesia Arbitration Law (180.0f 64 Year 1999) so that the mandate of thetfibrribunal
is duly constituted in accordance with the term®ine

“business day means any day (other than a Sunday or a Satuoteyghich commercial banks are open for general
business (including dealings in foreign currenciesSingaporefmsterdamManila, Jakarta, Hong Kong, New
York and Luxembourg;

“Material Affiliate " means (1) thé2arentlssuerand each Subsidiary of thesuerParent-other-than-aProetelindo
Netherlands-orProtelindo-Towemshose assets (excluding any intra-gréygteh structure loans) or EBITDA is
greater than or equal to 10 per cent. of the tgakts (excluding any intra-groByeiteh structure loans) or EBITDA
of theRarentssuer and its subsidiaries on a consolidated basis;

“Relevant Taxing Jurisdiction” mean i , e
Luxembeurg-orthe Republic of Indonesms—appheabieor—m—eaeh—sueh—easeny polltlcal subd|V|S|on or any
authority thereof or therein having power to tax;

“Solvent’ means, with respect to (1) an entity other thelssuer, on a particular date, that on such(dathe fair
market value of the assets of such entlty is gredian the total amount of I|ab|I|t|es (mcludmgmlmgent
liabilities) of such entityi , : #
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the present fair saleable value of the assetsenithity{in

basis-with-Protelindo-Tower#s greater than the amount that WI|| be requmapay the probable Ilab|I|t|es of such
entity on its debt as they become absolute andrmatind (c) it is reasonably foreseeable that tiityds able to
pay its debts and other liabilities (including dogéent obligations) as they become due; and (2) véspect to the
Issuer, on a particular date, that on such datetitements in clause (c) of this definition areexct;
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