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IDX Index Our Comment

Aneka Tambang said that it is interested to increase its stake in Martabe

(s W) gold mine to more than 50%. Martabe is a gold mine located in North
10000 Sumatra with resources of 6m ounces of gold and 60m ounces of silver.

20 4000 At present, Oxiana from Australia owns 90% stake, while the remaining is
1950 :;2:: owned by Aneka Tambang. At present, Aneka Tambang has an option to
a0 800 acquire 10% of Martabe project for US$66.5m. While the company does
. jgg: not disclose its bid price, Aneka Tambang is seeking for lower valuation.
- §-°°° The government proposes to set benchmark coal price from domestic
20-Jan08 28Mar08 23Mar08 16-u08 10-Sep08 11-Nov0B 12-4an09 market obligation (DMO) at US$75/ton or Rp825,000 per ton (assuming

Rp11,000/US$). We see the proposal as attractive, considering that typi-
cally the state-owned electric company PLN consumes coal with low-
rank calorific value (below 6000 kcal). For comparison, benchmark price
for coal with 6700 kcal at Newcastle is trading at US$85/ton. We recom-
o mend BUY on Bukit Asam, a major domestic player, with target price
! Rp8500.

Ricardo Silaen
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® Coal sector: Government proposes coal price with average US$75/
13500 ton for DMO
From our chartist desk
® IDX: IDX will move to test low level at 1317 and 1298 as supports,
a0 referring to line of Bollinger band and MA 14 day tools. But, on the
5500 positive side; our quantitative on Financial sector in US is in good
TR S B D TR Ao Finte direction. Today’s trading range is between 1298-1310-1317 (sup-
port) and 1345-1355-1375 (resistance)

®  UNVR: The share price closed at support level. Meanwhile, trading
in oversold area on Stochastic tool. TRADING BUY

PTBA: The price is still moving above our moving average, with

IDX Index 132465 132145 32 02 many consideration; good stochastic and TD sequential buy set up.
IDR/USD 11,315 11,330 150 041 BUY ON WEAKNESS

29-Jan-09  28-Jan-09 Point (%)
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Aneka Tambang (SELL): Seeking majority owner-
ship in Martabe

® The Jakarta Post cited President Director of Aneka
Tambang Aneka as saying that the company is seek-
ing more than 50% stakes in Martabe Gold mine
currently owned by Oxiana Ltd.

®  The company at the moment has 10% ownership in
the project as well as has an option to acquire further
10% of the Martabe project for US$66.5m.

® The company stated that it has sent new offer to
Oxiana asking for more stakes and lower price as
the previous price is considered too expensive.

® The Martabe project is initially based on a resource
of 6m ounces (187 tons) of gold and 60m ounces
(1,866 tons) of silver. Planned annual production from
Martabe will be 200,0000z (6 tons) of gold and 2m
ounces (62 tons) of silver.

® Maintain SELL on the counter with target price of
Rp900.

Teguh Sunyoto

Mobile-8: Three investors from Middle East inter-

ested to buy stakes

®  Investor Daily quoted, President Director of Mobile 8,
Wityasmoro Sih Handayanto saying that 3 investment
companies from Middle East are interested to buy
stakes in Mobile 8.

® He said they will buy stake through rights issue
mechanism.

® The company appointed Bhakti Investama as advi-
sor for the rights issue.

Katarina Setiawan
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Bank BNI: Plans to issue US$200-300m subordi-
nate bond

® Bisnis Indonesia quoted, Director of Bank Negara
Indonesia (BNI), Bien Subiantoro saying that the
company plans to issue US$200-300m subordinate
bond this year.

® The company expects to offer subordinate bond with
Interest rate below LIBOR rate+600bp or below 8%
p.a. No further details of term of maturity.

d The aim of subordinate bond issuance is to
strengthen its Capital Adequacy Ratio (CAR).

Coal sector: Government proposes coal price with
average US$75/ton for DMO

® Director General of Electricity and Energy Utilization
J. Purwono said that that the government proposes
to set benchmark coal price for domestic market ob-
ligation at average US$75/ton.

®* At present, the government is awaiting approval from
Ministry of Finance and House of Representative to
set the price.

Comment:

® The proposed price is average for different qualities
of coal. Typically, the state owned electric company
PLN uses lower rank coal below 6000 kcal.

®*  We view the proposed coal price is relatively attrac-
tive. For comparison, at present benchmark coal price
with 6700 kcal at Newcastle is trading at US$85/ton.

Ricardo Silaen




Indonesia Equity Daily

Friday, 30 January 2009

Commodities 29-Jan-09 28-Jan-09 Change (US$) Change (%)
Nickel (US$/ton) 11,349.00 11,702.00 (353.00) (3.02)
Tin (US$/ton) 10,895.00 11,500.00 (605.00) (5.26)
Gold (US$/t.0z) 908.65 887.55 2110 238
CPO Malaysia (US$/ton) 488.69 502.65 (13.97) (2.78)
Oil NYMEX (US$/barrel) 4144 42.16 0.72) (1.71)
Rubber (Sin $/100 kg) 22325 22525 (2.00) (0.89)
Weekly data 23-Jan-09 16-Jan-09 Change (US$) Change (%)
Coal (US$/ton) 85.00 82.00 3.00 3.66
Source: Bloomberg

Dual Listing Stocks 29-Jan-09 28-Jan-09 Change (US$) Change (%) Rp-Last IDX-Last
Telkom - NY (US$) 2217 23.39 (1.22) (5.22) 6,282 6,300
Indosat - NY (US$) 2434 2518 (0.84) (3.34) 5518 5,650
BLT -SG (Sin$) 0.07 0.07 - - 488 475
Rp 11,335.00

Sin$§ 7,507.55

Source: Bloomberg
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APPENDIXI: TERMS FOR PROVISION OF REPORT, DISCLOSURES
AND
DISCLAIMERS

This report, and any electronic access to it, is restricted to and intended only for clients of PT Kim Eng Securities (‘KES”)
or a related entity to KES (as the case may be) who are institutional investors (for the purposes of both the Singapore
Securities and Futures Act (“SFA”) and the Singapore Financial Advisers Act (“FAA”)) and who are allowed access thereto
(each an “Authorised Person”) and is subject to the terms and disclaimers below.

IF YOUARE NOTANAUTHORISED PERSON OR DO NOTAGREE TO BE BOUND BY THE TERMS AND DISCLAIMERS
SET OUT BELOW, YOU SHOULD DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KES OR ITS RELATED ENTITY
(AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO RECEIVE SUCH REPORTS.

This report provides information and opinions as reference resource only. This report is not intended to be and does not
constitute financial advice, investment advice, trading advice or any other advice. It is not to be construed as a solicitation
or an offer to buy or sell any securities or related financial products. The information and commentaries are also not
meant to be endorsements or offerings of any securities, options, stocks or other investment vehicles.

The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons
who receive it. The securities discussed in this report may not be suitable for all investors. Readers should not rely on
any of the information herein as authoritative or substitute for the exercise of their own skill and judgment in making any
investment or other decision. Readers should independently evaluate particular investments and strategies, and are
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in
relation to the securities mentioned in this report. The appropriateness of any particular investment or strategy whether
opined on or referred to in this report or otherwise will depend on an investor’s individual circumstances and objectives
and should be confirmed by such investor with his advisers independently before adoption or implementation (either as
is or varied). You agree that any and all use of this report which you make, is solely at your own risk and without any
recourse whatsoever to KES, its related and affiliate companies and/or their employees. You understand that you are
using this report AT YOUR OWN RISK.

This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim
Eng affiliated entity/entities operating and carrying on business as a securities dealer or financial adviser in that jurisdic-
tion (collectively or individually, as the context requires, “Kim Eng”) which has, vis-a-vis a relevant Authorised Person,
approved of, and is solely responsible in that jurisdiction for, the contents of this publication in that jurisdiction.

Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of
securities of companies mentioned in this report, and may trade them in ways different from those discussed in this
report. Derivatives may be issued by Kim Eng its related companies or associated/affiliated persons.

Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies
mentioned in this report. These businesses include market making and specialised trading, risk arbitrage and other
proprietary trading, fund management, investment services and corporate finance.

Except with respect the disclosures of interest made above, this report is based on public information. Kim Eng makes
reasonable effort to use reliable, comprehensive information, but we make no representation that it is accurate or
complete. The reader should also note that unless otherwise stated, none of Kim Eng or any third-party data providers
make ANY warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they
provide and shall not have liability for any damages of any kind relating to such data.

Proprietary Rights to Content. The reader acknowledges and agrees that this report contains information, photographs,
graphics, text, images, logos, icons, typefaces, and/or other material (collectively “Content”) protected by copyrights,
trademarks, or other proprietary rights, and that these rights are valid and protected in all forms, media, and technologies
existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party providers of content or
licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on this report is the
exclusive property of Kim Eng and is protected by Singapore and international copyright laws. The reader may not copy,
modify, remove, delete, augment, add to, publish, transmit, participate in the transfer, license or sale of, create derivative
works from, or in any way exploit any of the Content, in whole or in part, except as specifically permitted herein. If no
specific restrictions are stated, the reader may make one copy of select portions of the Content, provided that the copy is
made only for personal, information, and non-commercial use and that the reader does not alter or modify the Content in
any way, and maintain any notices contained in the Content, such as all copyright notices, trademark legends, or other
proprietary rights notices. Except as provided in the preceding sentence or as permitted by the fair dealing privilege under
copyright laws, the reader may not reproduce, or distribute in any way any Content without obtaining permission of the
owner of the copyright, trademark or other proprietary right. Any authorised/permitted distribution is restricted to such
distribution not being in violation of the copyright of Kim Eng only and does not in any way represent an endorsement of
the contents permitted or authorised to be distributed to third parties.
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Additional information on mentioned securities is available on request.
Jurisdiction Specific Additional Disclaimers:

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE
PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED INANY FORMAND MAY NOT BE TAKEN OR TRANSMIT-
TED INTO THE REPUBLIC OF KOREA, OR PROVIDED OR TRANSMITTED TO ANY KOREAN PERSON. FAILURE TO
COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN THE REPUBLIC OF
KOREA. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE
PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED INANY FORMAND MAY NOT BE TAKEN OR TRANSMIT-
TED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY MALAYSIAN PERSON. FAILURE TO COMPLY WITH
THIS RESTRICTION MAY CONSTITUTE AVIOLATION OF SECURITIES LAWS IN MALAYSIA. BY ACCEPTING THIS RE-
PORT, YOUAGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may
apply if the reader is receiving or accessing this report in or from other than Singapore.

As of 30 January 2009, PT Kim Eng Securities and the covering analyst do not have any interest in companies mentioned
in the report.

Analyst Certification:

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the
subject securities or issuers; and no part of the research analyst's compensation was, is, or will be, directly or indirectly,
related to the specific recommendations or views expressed in the report.

© 2008 PT Kim Eng Securities All rights reserved. Except as specifically permitted, no part of this presentation may be

reproduced or distributed in any manner without the prior written permission of PT Kim Eng Securities. PT Kim Eng
Securities accepts no liability whatsoever for the actions of third parties in this respect.
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