Attachment 1

Companies’ list on LQ-45 period August 2017- January 2018

LQ45 Index Constituents for the period of August 2017 = January 2018
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Code
AALI
ADHI
ADRO
AKRA
ANTM
ASII
BBCA
BENI
BERI
BETN
BJBR
EMRI
BMTR
BRPT
BSDE
BUMI
EXCL
GGRM
HMSP
ICBP
INCO
INDF
INTP
JSMR
KLBF
LPKR
LPPF
LSIP
MNCN
MYRX
PGAS
PPRO
PTBA
PTPP
PWON
SCMA
SMGR
SMRA
SRIL
SSMS
TLEM
UNTR
UNVR
WIKA
WSKT

Stock Name
Astra Agro Lestar Thk. [S] (Planfation, 12) e
Adhi Karya (Persero) Tbk. [S] (Building Construction, 62)
Adaro Energy Thbk. [S] (Coal Mining, 21) ...
AKR Corporindo Tbk. [S] (Wholesale (Durable and Non-Durable Goods, 91)) .. e
Aneka Tambang Tbk. [S] (Metal and Mineral Mining, 23) .o
Astra Infemational Thk. [S] (Avfomotive and Components, 42).._
Bank Central Asia Tbhk. (Bank, 81)....
Bank Negara Indonesia (Persero) Thk. (Bank 81) .
Bank Rakyat Indonesia (Persero) TBK. (Bamnk, 81) et oo e
Bank Tabungan Negara (Persero) Tbk. (Bank, §1).
BPD Jawa Barat dan Banten Tbk. (Bank, 81)
Bank Mandiri (Persero) Tbk. (Bank, 81)....
Global Mediacom Thk. [S] (Investment Company, 98) e e et et e
Barito Pacific Tbk. [S]. (Chemical, 34) ...
Bumi Serpong Damai Tbk. [S] (Property and Real Estate, 61) ...
Bumi Resources Tbk. (Coal Mining, 21)..coe.. .
XL Axiata ThK. [S] (Tele COMMUMICATION, T3) . -.coorereovoeteesrece e scssscresesssess s sssesce s s s
Gudang Garam ThE. (TODACCO MANUTACTUIEIS, TZ) ... eicrceeeeeesssossarees st ssce et s st ese e st et st st e
HM Sampoerna Tbk. (Tobacco Manufacturers, 52) ..o
Indofood CBP Sukses Makmur Thk. [S] (Food and Beverages, 31) ..
Vale Indonesia Thk. [S] (Metal and Mineral Mining, 23) oo e e
Indofood Sukses Makmur Thk. [S] (Food and Beverages, ST) e
Indocement Tunggal Prakasa Thk. [S] (Cement, 31) o

Jasa Marga (Persero) Tbk. [S] (Tolf Read, Airport, Harbor and Allied Products, 72).........
Kalbe Farma Thk. [S] (PRarmMaceuliCals, S3) . oo oo
Lippo Karawaci Thk. [S] (Froperfy and Real Estate, 69) oo e e
Matahari Department Store Thk. [S] (Refall Trade, 93) ..
PP London Sumatera Thk. [S] (Plantation, 12) . . .
Media Nusantara Citra Thk. [S] (Advertising, Printing and Media, 95) e
Hanson International Thk. [3] (investment Company, 98).
Perusahaan Gas MNegara (Persero) Thk. [S] (Energy, 71).
PP Properti Thk. [S] (Froperty And Real Esfate, 61) ... R . .
Tambang Batubara Bukit Asam (Persero) Thk. [S] (Coal Mining, 21) e
PP (Persero) Thk. [S] (Building Construction, 62) ..
Pakuwon Jati Tbhk. [S] (Property and Real Estafe, 61) . . .
Surya Citra Media Thk. (Advertising, Printing And Media, 95) ......... e e
Semen Indonesia (Persero) Thk. [S] (Cement, 31) ...
Summarecon Agung Thk. [S] (Properfy and Real Estate, 61) .
Sri Rejeki lsman Thk. (Textile, Garment, 43) ...
Sawit Sumbermas Sarana Thk. [S] (Plantation, 12) e e e
Telekomunikasi Indonesia (Persero) Thk. [S] {Telecommunication, 73) ..o

United Tractors Thk. [3] (Wholesale (Durable and Non-Durable Goods, 81)
Unilever Indonesia Thk. [S] (Cosmetics and HOUSEMOIT, Td)....... s eisas e seses s sossceee

Wijaya Karya (Persero) Thk. [S] (Building Construction, 62) ..
Waskita Karya (Perserc) Thk. [3] (Building Construction, 62)
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Attachment 2

Companies’ list on LQ-45 period 2013-2017

LG45 Index Constituents for the period of February — July 2013

Mo, Code Stock Mame

1. ABLL  Asirs Agro Lestar Tok. [3] (Plantation, 12)

2. ADROD  Adaro Energy Tok. [3] (Coa! Mining, 27)

3 AKRA  AKR Comonndo THE. [3] (Whalesale (Durable and Non Dursbie Goods, 911)
4, AMTM  Aneka Tambang (Persers) Tok. [5] (Metal and Mineral ning, 23)
5. ASl Astra Iniemational Tok. [3] (Automotive and Components, 42)

B. ASRI  Alam Sutera Reaity Tbk. [3] (Propery and Real Estate, 1)

T. BECA  Bank Central Asla Tok. (Bank, §1)

8. BEMI  Bank Megama Indoresla Tok. (Perser) (Bank, 87)

] BERI  Eank Rakyat Indonesla (Persem) Tok. (Bank, 1)

10. EETM  Eank Taoungan Megara (Persaro) Tok. (Bank, &7)

11. BOMN  EBank Danamon Tok [Bank, §7)

12 BHIT  Bhakil Investama Thk. (nvesiment Company, 68)

13.  BKSL  Senhu Ciy Thi [S] (Property and Real Estate, £1)

14.  BMRI  Eank Manar (Persers) Tok. (Bank, 51)

15 BMTR  Global Mediacom THL [3] (nvestment Company, #5)

16. BSDE  Buml Serpong Damal TEk. [S] (Property and Real Estate, 61)

17. BUMI  Buml Resources Tok. (Coal Mining, 21)

16.  BWPT  BW Plantation Tbk. (Plardation, 12)

15, CPIM  Charoen Pokphand Indonesta Thk. [S] jAnimal Fead, 36

20, EXCL XL Axlata Tok. [3] (Telecommunication, 73]

2.  GGRM Gudang Garam Tbk (Tobacco Manufactunes, 52)

22 GIAA  Gareda Indonesla (Persero) ToK. [5] (Transportation, 74)

23 HRUM  Harum Enesgy Tk, [5] {Coai Mining, 21)

24, ICBP  Indofood CEP Sukses Makmur TEE. [S] (Food and Beverages, 51)
25 IMAS Indomodll Sukses Intemasional ThE. fAutomotive and Companents, £2)
26 INCO  Vale Indonesla Tok. [S] (Metal and Mners! Mg, 23)

ZT. INDF Indofocd Sukses Makmur Tk, [3] (Food and Beverages, 51)

28, INDY  Indika Enengy Tok. |5] (Mon-Bullding Construction, 75)

28 INTP  Indocement Tunggal Prakasa Thi. [5] (Cement, 31)

30 ITHG Indo Tamibangraya Megah Thik. [5] (Coal Mining, 27)

31 JSMR Jasa Marga (Persaro) Tok. (Tol Road, Aport, Harbor and Alled Products, 72)
32 KLSF  Kalbe Famma Tbk. [5] (Pharmaceuticals, 53

33 LPKR  Lippo Karawac Tok. [S] {Propery and Real Estate. 67)

34,  LSIP PP London Sumatara Tok. [S) (Flanfafion, 12)

35 MAIN Maiingo Fesdmill Tok. [S] (Animal Feed, 3d)

36 MAPL  Mira Adperkasa Tok. [3] (Retall Traoe, 03)

37.  MINCN  Medla Musantara Citra Thi. [S] (Advertising, Prntng and Medka, 05)
3B PEAS  Perusahaan Gas Negara [Pemsero) TOE. [3] (Enengy, 1)

39. PTBA  Tambang Batubara Bukit Asam [Perser) Tok. [5] fCoar Mining, 21)
40. SMCE  Hokim Indonesia Thi. [S] (Cement, 31)

41.  SMGR  Semen lndonesla (Persann) Th. [S] (Cement, 31)

47 SSA  Surya Semesta Intemusa ToK. [5] (Bulding Consiuction, 62)

43, TLEM  Tekkomunikas! Indonesla {Persero) Tok. (Telecommunisation, 73]
44, UNTR  UnRed Traciors Tok. [5] {Wholesaie [Duratke and Non-DUrabie Gooms, 87) .o eeees e eeseeesreesoe
45 UNVR  Unlever Indoneska Thk. [5] {Cosmetics and Househaid, 54



LG45 Index Constituents for the period of August 2013 - January 2014

No. Code Stock Name

1.  AALl  Asira Agmo Lestar Thk. [3] (Prantstion, 12)

2. ADRO  Adaro Energy Tok. [5] (Cosl Mining, 21)

3. AKRA  AKR Comporndo Thk [3] (Whalssale (Durable and Mon Durable Goods, 97))
4. ASl Asira Infemational ToK. [3] (Automotive and Components, 42)

5. ASRI  Alam Sutera Realty Tbk. [3] (Property and Real Estate, 61)

&, BECA  Gank Central Asla Tok. (Bank, 51)

T. BEMI  Bank Megara Indonssla (Persena) Thk. ([Bank, 81)

&  BER  Bank Rakyat Indonesla (Persero) Tok (Bank, 81)

g, BETHM  Bank Tabungan Megara (Persero) Tok. (Bank, 61

i0. BOMM  Bank Danamon Thk. (Bank, 61)

11.  BHIT  MNC Investama Tbk. investment Company, 98]

12 BKSL  Sentul ity Tok [5] (Propery and Real Estate, 51)

12 BMRI  Bank Mandrl (Fersaro) Tok. (Bank, 51)

14.  BMTR  Global Mediacom Thi. [3] (vestment Company, 04)

15,  BSDE  Buml Sempong Damal Tok. [5] (Properly and Real Estats, 1)

16. BUMI  Buml Resourcas Tk, [Coai Mining, 21)

17. BWPT  SW Plantation Tok. (Plantation, 12)

1E. CAIM  Charoen Pokphand Indonesla Thk. [3] jAnimal Feed,34)

15, EXCL XL Axlata Tok. [5] (Telecommurnication, 73)

20. GGRM  Gudang Garam Tok. [Tobacco Manufacturers, 52)

1. HRUM  Harum Enengy Thi. [S] {Coal Mining, 21)

2. ICBF  Indofood CEP Suksas Makmur Tok. [S] (Food and Beverages, 51)
23 IMAS Indomoall Sukses Intemasional ThE. (Aufomafive and Companends, #2]
24, INCD  Vale Indonesla Tok. [S] (Mefal and Miners! Mining, 23)

25 INDF Indofood Sukses Makmur TBE. [3] (Food and Beverages, 51)

26 INTP  Indocement Tunggal Prakasa Tk [5] (Cement, 31)

27. MG  Indo Tambangraya Megah Thik. [S] {Coal Mining, 21)

2B JSMR  Jasa Marga (Persero) TOk. (Tal Road, Alpor, Hamor and Alled Froducts, 72)
20,  KLEF  Kalbe Famma Tbk. [5] (Phammaceuticals, 53)

3. LPKR  Lippo Karawacl Tbk. [S] {Property and Real Estate, §1)

3. LSIP PP London Sumatera Tok. [5] (Flanfation, 12)

32 WA Malingo Fesdmill ThE. [S] (Animal Feed, 340)

33 MAP  Mira Adperkasa Tok. [S] [Retal Trade, 23)

34, MLPL  Muiipoiar Tok. [2] finvesiment Company, J5)

35 MMCM  Medla Nusantara Citra Thi. [S] (Adverfising, Printing and Meoia, 5)
36 PGAS  Perusahaan Gas Negara (Persero) Tok. [S] (Energy, 1)

37. PTBA  TambangBatubara Bukt Asam [Persero) Tk [S] fCoal Mining, 21)
3B, PWOM  Pakuwon Jail Tok. [5] (Propery and Real Estate, §1)

35 SMCB  Hokim Indonesia Thik. [S] jCement, 31)

40, SMGR  Semen Indonesla (Persern) Thk. [5] (Cement, 31)

41, S5SIA  Surys Semesta Intemusa Tok. [5] (Buliding Construchon, 42)

42 TLEM  Telkkomunikas Ingonesla |Persero) Tok. (Telecommunication, 7.3
43.  UNTR  Unfed Traciors Tok. [5] (Whaesale [Duwratie and Nom-DUTEhIE GO00S5, D7) o .oooooeoeoeeeoeeoeoeeeoeeeeeeeee oo
44, UNVR  Unbever Indonesia Tok. [S] [Cosmetics and Housahald, 54)

45  WIKA  WIaya Karya (Persero) Th. [3] (Bullding Construction, £2)
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L2345 Index Constituents for the period of February — July 2014

Ho. Code Stock Name

1. AAL  Asira Agro Lestar Thi [3] (Plantston, 12)

2. ADHI  Ahl Karya {Persero) Tk, [S] (Bubaing COMEUEIN, F21 s e mssmeseossssresissiesos msses et ssissisesiass
3. ADRD  Adano Energy Tok. [5] (Coal Mining, 21)

4. AKRA  AKR Corporngo Th. [S] (Wholesale [Durable and Non-Dursble Goods, 97))

5. AN Asira Imermational Tok. [3] jAutamotive and Components, 42)

6.  ASRl  Alam Sutera Realty Tbk. [3] (Propery and Real Estate, §1)

T. BECA  Bank Central Aska Thi. ([Bank, 81)

E. BEMI  Bank Megara Indonesia [Persery) Th. (Bank, §1)

9, BERI  Bank RakyatIndonesla [Persany) Tod. ([Bank, 81)

i0. BOMN  Bank Danamon Tok. (Bank, 81)

11.  BKSL  Sentul Chy Tk, [S] Propery and Real Estate, 61)

12, BMRI  Bank Mandr {Persero) Tok. [Bank, 51)

13.  EBMTR  Global Mediacom Tk, [5] (mvestment Company, 085

14. BSDE  Buml Serpong Damal THE. [3] (Property and Real Estate, §1)

15 CPIN  Chareen Fokphand Indonesla Tok. [5] (Animal Fead, 34)

16. CTRA  Clpuira Development Tok. [S) (Propery and Real Estate, 61)

17.  EXCL XL Adata Tok [3] (Telecommunication, 73)

16. GGRM  Gudang Garam Thk. (Tobacco Manufscirers, 52

15,  HRUM  Hamm Energy Tbk. [5] {Coal Mining, 21)

20, ICBP  Indofood CSP Sukses Makmur Thk. [S] (Food and Beverages, 51)

1. INDF  Indofood Sukses Makmur Thk. [S] (Food and Beverages, 51)

22 INTP  Indocement Tunggal Prakasa Thk. [5] (Cement, 31)

23.  ITMG  Indo Tambangraya Megah Tbi. [5] (Coal Mining, 21)

24, JSMR  J3sa Marga (Persero) Tok. [S] (Tol Road, ANpor, Harbor and Aed Products, 72)

25,  KLEF  Kalbe Farma Tuk. [S] (Phammaceuticals, 531

2. LPKR  Lippo Kamwad Tok. [S) (Froperty and Real Estate, 81)

27.  LSIP PP London Sumaters Tok. [S5] (Flantation, 12)

26,  MAIN  Malindo Feedmill ThE. [5] fAnima! Feed, 36)

20, MLPL  Muflpoiar Tok. [S] nvesiment Company, 09)

30 MMCHN  Media Nusaniara Citra Tok. [S] [Adveriising, Prning and Media, B5)

3. PCGAS  Perusahaan Gas Negara [Persem) Thk. [3] (Enemgy, 71)

32 PTBA  Tambang Batubara Sullt Asam (Persarn) Thk. [S] (Coal Minkng, 21)

3. PTPP PP (Persem) Tk [5] [Buidng Consirction, 62)

3. PWOM  Pakuwon Jatl Tok. [5] (Propery and Real Esfate, §1)

35 SMGR  Semen Indonesia (Persero) Tok. [S] (Cement, 31)

36 SMRA  Summanecon AQUAG THE. [S] (PrODERY nd FEal EFEE, 57 .o eooeoees oo seesse s seeenmeseesresseesmeseesressens
37. SSIA  Swiya SemestaIntemusa Thk. [3] [Bulding Constuction, 82)

36, TAMI  Express Transindo ULEMa TBK. [Z] (TISNEDOMEI0N, T4 e ressiesisasesisssmssssmsseesississeosissses st sossessiseesiass
3. TEIG  Tower BErsama INrastructure ToK. (Mo Bulding COMSHUEINN, T5) . e s sissieseesssssesissimsseesessisosiass
40 TLKM  Telekomunlkas! Indonesia [Persam) Tok. [5] (Telecommunication, 7.3)

41, UNTR  Unked Traciors Tok. [S] (Wholesaile (Durable and Mom-DUrsbie GooaS, D7) e eeeeoeere e seesesnens
42 UNVR  Unbever Indonesia Tbk. [5] (Cosmefics and Household, 54)

43, WIVA  Visl Media Asla Tok. [S] pAcvermsing, Prntng and Meda, 85 .. .o
44, WIKA  Wijaya Karya [Persery) Tk, [5] (Bullding Construction, 62)

45, WSKT  WaskRa Karya Perserc) TOK. [S] (BUNIING COMSIUCION, B2] . iesaesssesmmsssmssmesiasieseosisssessssisssesissisosiass



LG45 Index Constituents for the period of August 2014 — January 2015
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Code

LEIP
MHCHN
PGAS
PTEA
PTPP
PWOMN
SCMA
SMGR
SMRA
TAXL
TBIG
TLEM
UNTR
UNVR
WIKA
WSKT

Stock Name
Astra Agro Lestan Tk [3] (Plantation, 12)

Al Karya [Perser) Thk. [S] (BUBging SORSTUEHON, ) - oovorermeoremeeseere o oseosseemesreseseeseeseeseorsesressemseeseesesos

Agan Enargy Tok. [5] (Coal Mning, 21)
AKR Corporindo Thk. [S] (Wholssale {Durable and Non-Durable Goods, 1))
Anska Tambang Tok. [5] (befal and Lineral Mining, 23

AEtra International Tbk. [2] (Automative and Compenznts, 42)

Alam Sutera Realty Tok. [3] (Propenty and Real Estatz, 81)

Bank Central Asia THL. (Eank, &17)

Bank Megara Inoonesla (Persarn) Thk. (Bank, 87

Bank Rakyat Indonesla [Persan) Thk. Eank, 51)

Bank Tabungan Megara (Parsero) Tok. [Bank, 51)

Bank Danamon Tok. (Bank, 81)

Bank Mandin [Parsero) Tok. (Sank, §1)

Giobal Mediacom Th. [5] jinvestment Comgany, 05

Buml Serpong Damal Thik. [5] (Propery and Rea! Estate, §1)

Charpen Pokpnand Indonasla Tok. [3] Animal Fead,34)

Ciputra Development Tok. [5] (Property and Real ESE 81) oo

XL Axlata Tok. [5] Telecommunication, 73)

Gudang Garam Tok. [Tobacco Manufacivers, 52)

Harum Energy Thi. [3] {Coal Mining, 27)

Indofood CEP Sukses Makmur Thi. [5] (Food and Beverages, 5T)
Ve Indonasla Tok. [3] (Metal and Mineral kining, 23)

Indofocd Suksas Makmur Thk. [5] (Food and Beverages, 51)
Indocament Tunggal Prakasa Tok. [5] {Cement, 31)

Indo Tambangraya Megah Tok. [5] (Coal Aining, 27)

Jasa Marga (Perserc) Tok. [5] (Tl Road, Akpart, Harbor and Alled Products, 72)
¥albe Fanma Tok. [3] (Phammaceuticals, 53)

Lippo Karawac! Tok. [S] (Property and Real Estate, 91)

Matanan Depariment Store Tok. (Retal Trade, £3)

PP London Sumatara Tok. [S] (Péantation, 12)

Medla Musantara Ciira Tok. [5] jAdverfising, Prinfing and Media, 05)
Perusahaan Gas Negara [Persan) Tbk. [S] (Energy, 71)

Tamibang Eatubara Buklt Asam [Persare) Tok. [S] {Cosl Mining, 21)

PP [PerBern) Tk, [S] {BUNINT COREIUENON, B2)..voroereereeseerserres s smmsreseseesesseeseesesseesesaseaseasimseseesseseeseessos

Pakuwon Jatl Thk. [S] (Propery and Real Estate, 61)

Surya Chra Medla Thi. [3] (Advertising, Printing And Meda, 05)
Semen Indonesta (Perserc) Tok. [5] (Cement, 31)

SUMMEATECON AQUAG THE. [5] (ProDery and REa! ESIEIE, 1) s sosoeeseeseeseesses eseeseaseasisesmssemseseeseessos

Express Transinds Utama TOk. [S] (Transpananon, 74 ... ...........
Tower Bersama Infrasiructure Tok. (Mon Bullding Constructizn, 75)...
Telekomunikas! Indonesla (Persem) Tk, [5] {Telecommanication, 73)

Unifed Tractors Tok. [S] (Wholesale (DUrEbIE and Mon-DUrSHE GO0US, D7), oeseeseesmesemessmssmmseseeseeseon

Urilever Indonesia Tok. [5] [Cosmetics and Household, 541
Wijaya Karya (Perserg) Thi. [S] (Bullding Construction, 62)

Waskla Karya (Persero) Tok. [S] [BUbng CONSIUEING 2] ..o seeseesses s emseesmssi s smssmessseeseesree
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L2245 Index Constituents for the period of February — July 2015
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Code
AALI
ADHI
ADRD
AKRA
ANTM
ASI
ASRI
BBCA
BENI
BBRI
BBTN
BMRI
BEMTR
BSDE
CPIN
CTRA
EXCL
GERM
ICEBP
INCO
INDF
INTP
ITMG
JSMR
KLBF
LPER
LPPF
LSIP
MMCH
MPPA
PGAS
PTBA
PTPP
PWON
SCMA
SILO
SMGR
SMRA
S3M3
TBIG
TLEM
LUMTR
LIMVR

WSKT

Stock Name
Astra Agro Lestari Tok. [3] (Flantation, 12)

Adhi Karya (Perserc) Thk. [3] (Building Comstruchion, B2 ... e

Adaro Energy Thk. [S] (Goal Mining, 21)

AKR Corporindo Thk. [5] (Wholesale [Durable and Non-Durabie Goodls, 91))

Aneka Tambang Thk. [S] (Mefal and Mineral Mining, 23)

Astra Intemational Tek. [5] (Awomofive and Components, 42)

Alam Sutera Resity Tbk. [5] (Property and Real Esfate, 61)

Bank Central Asia Tbk. (Bank, 81)
Bank Megara Indonesia (Persero) Tek. (Bank, 81)

Biank Rakyat Indonesia (Persero) Tok. (Bank, 81)

Bank Tabungan Megara (Persero) Thk. (Bank, §1).

Bank Mandiri (Persern) Thh. (Bank, 81)

Global Mediacom Thk. [3] (investment Company, 35)

Bumi Serpong Damai Thk. [S] (Fropery and Real Estafe, §1)

Charoen Pokphand Indonesia Thk. [S] (Animal Feed, 36)

Ciputra Development Tbk. [5] (Properly and Real Estafe, 61) ...
XL Axiata Tbk. [3] (Telecommunicsfion, 73)

Gudang Garam Thk. (Tobacco Manufacturers, 52)

Indofoeod CBP Sukses Makmur Tok. [3] (Food and Beverages, 51)
Vale Indonesia Tok. [3] (Metal and Mineral Mining, 23)

Indofood Sukses Makmur Tok. [5] (Food and Beverages, 51)

Indocement Tunggal Prakasa Thk. [5] {Cement, 31)

Indo Tambangraya Megah Tok. [S] (Coal Mining, 21)

Jasa Marga (Persero) Thk. [3] (Toll Read, Airport, Harbor and Aled Products, 72)
Kalbe Farma Tok. [3] (Pharmaceuticals, 53)

Lippo Karawaci Tbk. [5] (Properfy and Real Esfate, 61)

Matahari Department Stors Tok. (Retail Trade, 23)
PP London Sumaters Tbk. [5] (Planfation, 12)

Mediz Musantars Citra Tk, [S] [Advertising, Printing and Medis, 33)

Matahari Putra Prima Tok [3] (Retall Trade, 33)
Perusahaan Gas Megara (Persero) Thbk. [3] (Enengy, 71)

Tambang Batubara Bukit Asam (Persero) Thk. [S] (Goal Mining, 21)

PP {Persero) Thk. [S] {Buiding Consfrction, B2 . e

Pakuwon Jati Tok. [S] (Properfy and Real Estate, £1)

Surya Citra Media Thk. [S] (Advertising, Prinfing And Media, 95)
Siloam International Hospitats Thk. [5] (Healthcars, 56)

Semen Indenesia (Persero) Thk. [5] (Gement, 31)

Summarecon Agung Tek. [3] (Properfy and Real Estate, 61) .o
Sawit Sumbermas Sarana Thk. [3) (Planfation, 12).........._..

Tower Bersama Infrastrecture Tok. (Non Builging Gonsruchion, T30 ..o e

Telekomunikasi Indonesia (Perseno) Thk. [3] (Telecommunication, 73)

United Tractors Thk. [3] (Wholesale (Durable and Non-Durable Goods, 31). e

Unisver Indonesia Thk. [S] (Cosmefics and Household, 54)

Wiiaya Karya (Persero) Tbk. [S] {Building Construction, £2)

Waskita Karya (Persero) Thk. [5] (Building Construehion, S2) ... oo
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L3245 Index Constituents for the period of August 2015 - January 2018

No. Code
1. AALL
2 ADHI
a. ADRO
4. AKRA
5. AS

8. ASRI
T. BBCA
8. BEHNI
a. BBRI
10 BBTM
11 BMRI
12 BMTR
13 BSDE
14 CPIN
15 EXCL
16 GGRM

BEYSS RRERNY 8RB HBEREBNEEER 3
3
s

WSKT
WTON

SESBES
S
=

Stock Mame

Astra Agro Lestar Thk. [S] (Flaniation, 12)
Adhi Karya (Persero) Tok. [S] (Building Consiaetion, B2]..... ... cecceer e caccs e s e e s
Adaro Energy Tbk. [5] (Goal Mining, 21)
AKR Corporindo Tok [S] (Wholesale (Durable and Non-Durabie Goods, §1))
Astra Intemational Thk. [5] (Automodive amd Components, 42)
Alam Sutera Realty Tbk. [5] (Property and Real Esfate, 61)
Bank Central Asia Thk. (Bank, 81)
Bank Megara Indonesia (Persero) Tk, (Bank, 81)
Bank Rakyat Indonesia (Persero) Tbk. (Bank, &1)
Bank Tabungan Megara (Persero) Thk. (Bank, 81).
Bank Mandiri {Persero) Thk. (Bank, §1)
Global Mediacom Thk. [S] (Imvesfment Company, 98)
Biumi Serpong Damai Thk. [5] (Property and Real Esfate, 61)
Charoen Pokphand Indonesia Tok. [5] (Animal Feed, 36)
¥L Axiata Thk. {Telecommunication, 73]
Gudang Garam Tbk. (Tobacco Manufacfurers, 52)
Indofood CBP Sukses Makmur Thk. [S] (Food and Beverages, 31)
Vale Indonesia Tok. [S] (Meial and Mineral Minimg, 23]
Indofood Sukses Makmur Thk. [5] (Food and Beverages, 51)
Ingocement Tunggal Prakasa Tok. [3] (Cement, 31)
Indo Tambangraya Megah Tok. [5] (Goal Minimg, 21)
Jasa Marga (Persero) Tok_ [S] (Toll Road, Aipport, Harbor and Ailied Froducts, 72)
Kalbe Farma Tok. [3] (Phamaceuticals, 53)
Lippo Karawaci Tok. [S] (Froperfy and Real Estate, 1)
Matahari Department Store Tok. [S] (Retail Trade, 93)
PF London Sumatera Tok. [S] (Planfation, 12)
Media Musantara Citra Tok. [5] (Advertising, Printing and Media, 35)
Matahari Putra Prima Tbk. [S] (Retall Trade,33)
Perusahaan Gas Megara (Perseno) Thk. [5] (Energy, 71)
Tambang Batubara Bukit Asam (Perseno) Thk. [S] (Coal Mining, 21)
PP (Persero) Thk. [5] (Building Consfrucfion, B2] ... .ot ace et e e s ettt cra s e eacacs
Pakwwon Jati Tok. [3] (Propery and Real Estafe, 81)
Surya Citra Media Thk. [S] {Advertising, Prinfimg And Media, 55)
Siloam Intemational Hospitals Thk. [S] (Healthcare, 36)
Semen Indonesia (Perseno) Thk. [5] (Cement, 31)
Summarecon Agung Tok. [3] (Propery and Real Estate, 61) ...
5ri Rejeki lsman Tok. (Texdile, Gament, 43)
Sawit Sumbermas Sarana Thk. [3] (Plantation, 12)
Tower Bersama Infrastructure Thk. (Mon Buillding Construcson, 75) ..
Telekomunikasi Indonesia (Persera) Tok. [S] (Telecommunication, 73)
United Tractors Thk. [S] (Wholesale [Durable and Non-Durable Goods, 37) ...
Uniever Indonesia Thk. [5] {Cosmefics and Household, 54)
Wijaya Karya (Persero) Tok. [3] (Buiding Construction, 62)
Waskita Karya (Persero) Tbk. [5] (Building Construstion, 62)
Wiaya Karya Beton Tbk. [S] (Gement, 31) .....
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LQ45 Index Constituents for the period of February — July 2016

=
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Code Stock Name

AALI Astra Agro Lestar Thk. [S] (Flantation, 12)
ADHI Adhi Karya (Persero) Tok. [S] (Building Construction, B2 ...
ADRD  Adaro Energy Tbk. [S] (Goal Mining, 21)
AKRA  AKR Corporinde Tok [S] (Wholesale [Durable and Non-Durable Goods, 91))
Aneka Tambang Tbk. [5] (Metal and Mineral Mining, 23)
ASN Astra Intemational Thk. [S] {dutomotive and Components, 42)
ASRI Alam Sutera Realty Tbk. [5] (Property and Real Esfate, 61)
BBCA  Bank Central Asia Tbk. (Bank, §1)
BEMI Bank Megara Indonesia (Persero) Tek. (Bank, 81)

oo s W f
=
=

10 BBRI Bank Rakyat Indonesia (Persero) Tok. (Bank, 81)

11 BBTM Bank Tabungan Megara (Persero) Thk. (Bank, 81).

12 BMRI Bank Mandiri {Persero) Tbk. (Bank, §1)

13 BMTR  Global Mediacom Thk. [S] (Tmvesfment Company, 58)

14 BSDE  Bumi Serpong Damai Thk. [S] (Property and Real Esfate, 61)
15 CPIN Charoen Pokphand Indonesia Thk. [5] (Animal Feed, 36)

18 GGRM  Gudang Garam Tbk. (Tobacco Manufacfurers, 52)

HMSP  HM Sampoema Tbk. (Tobacco Manufacfurers, 52)
ICBP Indofoed CBP Sukses Makmur Tbk. [3] (Food and Beverages, 51)
INCO Vale Indonesia Tok. [3] (Metal amd Mineral Mining, 23)
INDF Indofood Sukses Makmar Thk. [3] (Food and Beverages, 51)
INTP Indocement Tunggal Prakasa Tek [3] (Cement, 31)
JSMR  .Jasa Marga (Persero) Tbk. [S] (Toll Road, Aiport, Harbor and Allied Products, 72)
KLBF  Kalbe Farma Thbk. [S] (Phamaceuticals, 53)
LPKR  Lippo Karawaci Tok. [S) (Properfy and Real Estate, 61)
LPPF  Matahari Department Store Tk [5] (Retsll Trade, 93)
L5IP PP London Sumatera Thk. [S] (Planfation, 1.2)
Media Musantara Citra Tbk. [S] (Advertising, Printing and Media, 35)
MPPA  Matahari Putra Prima Tbk. [S] (Retail Trade, 53]
MYRX  Hansen Intemational Tok. [3] (Investmendt Company, 38)
PGEAS  Perusahaan Gas Megara (Perseno) Tobk. [S] (Energy, 71)
PTBA  Tambang Batubara Bukit Asam (Persero) Tbk. [5] (Coal Mining, 21)
PTPP PP (Persero) Thk. [S] (Buddimg Gonsfrietion, B2) ... ..o
PWOMN  Pakuwon Jati Tek_ [S) (Properfy and Real Estafe, 61)
SCMA  Surya Citra Media Tbk. (Advertising, Printing And Media, 35)
SILD Siloam Imtemational Hospitals Tok. [5] (Heafthcare, 96)
SMGR  Semen Indonesia (Persero) Thk. [5] (Cement, 31)
SMRA  Summarecon Agung Tok. [3] (Properfy and Real EStRie, BT) .ot er e anacae
SRIL Sri Rejeki lsman Tok (Texfile, Gament, 43)

BB BEBECEEE BN RER RN AR,
s
g

e SSME  Sawit Sumbermas Sarana Thk. [3] (Plandation, 12 ..

40. TBIG Tower Bersama Infrastructure Thk. (Non Bullding GonstrucBon, T3 .o e een
41. TLEM  Telekomunikasi Indonesia (Persero) Thk. [S] (Telecommunication, 73]

42 UNTR  United Tractors Thk. [S] (Wholesale (Durable and Non-Durable Goods, 39) .
43 UNVR  Unidever Indonesia Tbk. [5] {Cosmefics and Household, 54)

44, WIKA  Wijaya Karya (Persero) Thk. [S] (Buillding Construction, 62)

45. WSKT  Waskita Karya (Persero) Thk. [S] (Building Construshion, B2) . ..o
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L2245 Index Constituents for the period of August 2016 — January 2017

HNo. Code
1. AALL
2 ADHI
kS ADRD
4. AKRA
5. ANTM
8. AS
T. ASRI
8. BBCA
o BENI
10 BERI
11 BETM
12 BMRI
13 BMTR
14 BSDE
15 CPIN
16 ELSA

EYS BRENRERBNERREBREBE8 3
b
o

B
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A
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WSKT

Stock Name

Astra Agro Lestar Tbk. [5] (Plantation, 12)
Adhi Karya (Persero) Thk. [3] (Building Constriction, B2)..... ...
Adaro Energy Thbk. [5] (Coal Mining, 21)
AKR Corporinde Tok [S] (Wholesale [Durable and Non-Durable Goods, 31))
Aneka Tambang Tbk. [5] (Mefal and Mineral Mining, 23)
Astra Intemational Thk. [3] (Automodive and Components, 42)
Alam Sutera Realty Tbk. [5] (Property and Real Esfate, 61)
Bank Central Asia Tbk. (Bank, §1)
Bank Megara Indonesia (Persero) Tok. (Bank, 81)
Bank Rakyat Indonesia (Persero) Tok. (Bank, 51)
Bank Tabungan Megara (Persero) Tok. [Bank, 81).
Biank Mandiri {Persero) Thk. (Bank, §1)
Global Mediacom Thbk. [3] (fmvesfment Company, 58)
Bumi Serpong Damai Thk. [5] (Properly and Real Esfate, 61)
Charpen Pokphand Indonesia Thk. [S] (Animal Feed, 6]
Elnusa Tbk. [5] {Crude Petrolewm & Natwal Gas Producion, 22)
Gudang Garam Tbk. (Tobacco Manufacfurers, 52)
HM Sampoema Thk. (Tobacco Manufacfurers, 52)
Indofocd CBP Sukses Makmur Tbk. [3] (Food and Beverages, 51)
Vale Indenesia Tok. [S) (Mefal amd Mineral Mining, 23)
Indofood Sukses Makmur Thk. [5] (Food and Beverages, 51)
Indocement Tunggal Prakasa Tek. [3] (Cement, 31)
Jasa Marga (Persera) Thk. [S] (Toll Road, Aiport, Harbor and Allfed Products, 72)
Kalbe Farma Thk. [5] (Phamaceutizals, 53)
Lippe Karawaci Tbk. [3] (Properfy and Real Esfate, 61)
Matahari Department Store Tok. [3] (Retail Trade, 33)
PP London Sumatera Thk. [S) (Planfation, 1.2)
Media Musantara Citra Thk. [S] (Advertising, Printing and Media, 25)
Matahari Putra Prima Thk. [S) (Refsll Trade, 53]
Hanson Intemational Tok. [S] (investment Company, 35)
Perusahaan Gas Megara (Perserno) Thk. [5] (Energy, 71)
Tambang Batubara Bukit Asam (Persero) Tbk. [5] (Goal Mining, 21)
PP (Persero) Tbk. [5] (Buiding Consfruction, 62) ...
Pakuwion Jati Tok. [5] (Propery and Real Estafe, 61)
Surya Citra Media Thk. (Advertising, Printing And Media, 33)
Siloam Intemational Hospitals Thk. [5] (Heafthcare, 56)
Semen Indonesia (Persero) Thk. [5] (Gement, 31)
Summarecon Agung Tek. [S] (Properfy and Real Estate, 61) .
Sri Rejeki lsman Tbk. (Texfile, Garment, 43)
Sawit Sumbermas Sarana Thk. [S] (PIamation, T2) ..o e e e s e cee s e enemeees
Telekomunikasi Indonesia (Perserg) Tek. [3] (Telecommunication, 73)
United Tractors Thk. [S] (Wholesale (Durable and Non-Durable Goods, F7) .o
Uniever Indonesia Tbk. [5] {Cosmefics and Household, 54)
Wijaya Karya (Perserc) Tok. [S] (Buiding Construction, 62)
Waskita Karya (Persero) Tbk. [5] (Bullding Construchon, B2) ... e
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L2245 Index Constituents for the period of February — July 2017

Code Stock Mame

AALI Astra Agro Lestari Tbk. [S] (Plantation, 12)
ADHI Adhi Karya (Persero) Tok. [S] (Building Consfrietion, B2)..... ... ..o
ADRO  Adaro Energy Tbk. [5] (Coal Mining, 21)
AKRA  AKR Corporindo Thk [3] (Wholesaie (Duable and Non-Durabie Goods, 91))
Aneka Tambang Tbk. [5] (Mefal and Mineral Mining, 23)
AZN Astra Intemational Thk. [S] (Automodive and Components, 42)
ASRI Alam Sutera Realty Tbk. [5] (Property and Real Esfate, 61)
BEBCA  Bank Central Asia Thk. (Bank, §1)
BEMI Bank Megara Indonesia (Persero) Tek. (Bank, 81)

e
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10 BERI Bank Rakyat Indonesia (Persero) Tbk. (Bank, 81)

11 BETM  Bank Tabungan Megara (Persero) Thk. (Bank, 81).

12 BMRI Bank Mandiri (Persero) Tbk. (Bank, 81)

13 BSDE  Bumi Serpong Diamai Tok. [S] (Properdy and Real Esfate, 61)
14 BUMI Bumi Resowrces Thk. (Goal Mining, 21)

15 CPIN Charoen Pokphand Indonesia Tbk. [3] (Animal Feed, 36)

16 ELSA  Elnusa Tbk. [5] {Crude Petroiewm & Natural Gas Producion, 22)

EXCL XL Axiata Tbk. [5] {Telecommunicafion, 7.3)
GGRM  Gudang Garam Thk. (Tobacco Manufacfurers, 52)
HMSP  HM Sampoema Tbk. (Tobacco Manufacfurers, 52)
ICBP Indofocd CBP Sukses Makmur Tbk. [5] (Food and Beverages, 51)
IMCO  Vale Indonesia Thk. [3] (Metal and Mineral Minimg, 23)
INDF Indofood Sukses Makmur Tobk. [5] (Food and Beverages, 51)
INTP Indocement Tunggal Prakasa Tok [S] (Cement, 31)
JSMR  Jasa Marga (Perserg) Tk [S] (Toll Road, Aiport, Harbor and Allfied Products, 72)
KLBF  Kalbe Farma Tbk. [5] (Pharmaceuticals, 53]
LPKR  Lippo Karawaci Tbk. [3] (Properfy and Real Estate, 61)
Matahari Department Store Thk. [S] (Retadl Trade, 33)
L5IP PP London Sumatera Thk. [5] (Planfation, 1.2)
MMCN  Media Musantara Citra Thk. [S) (Adverfising, Prnting and Media, 35)
MYRX  Hanson Intemational Tok. [S] (investment Company, 35)
PGAS  Perusahaan Gas Megara (Persero) Thk. [S] (Energy, 71)
PPRO PP Properti Tok [5] (Property And Real Esfate, 61)
PTBA  Tambang Batubara Bukit Asam (Persero) Thk. [5] (Coal Mining, 21)
PTPF PP (Persero) Thk. [5] (Buiging Gonsruction, B2) ... e ceces s
PWON  Pakwwon Jati Tok. [5] (Propery and Real Estafe, £1)
SCMA  Surya Citra Media Thk. (Advertising, Printing And Media, 33)
SMGR  Semen Indonesia (Persero) Thk. [5] (Cement, 31)
SMRA  Summarecon Agung Tok. [3] (Propery and Real Estate, 61) ...
SRIL 5ri Rejeki lsman Tok (Texfile, Garmentf, 43)
S5MS  Sawit Sumbermas Sarana Thk. 151 fPlamdation. 120
TLEM  Telekomunikasi Indonesia (Persero) Thk. [S] (Telecommunication, 73)
UNTR  United Tractors Thk. [3] (Wholesale (Durable and Non-Durable Goods, 8) .
Uniever Indonesia Tbk. [5] (Cosmefics and Household, 54)
WIKA  Wijaya Karya (Perserc) Tok. [5] (Building Construction, 62)
WSKT  Waskita Karya (Persero) Tbk. [5] (Building Construction, B2) ... e
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Attachment 3

Rate of individual return (R;)

117

Period ADRO

No Year Month Close Price | Dividend R;

1 January 1.650 10,65

2 February 1.570 -0,04848

3 March 1.310 -0,16561
4 April 1.230 -0,06107

5 May 930 -0,24390

6 2013 June 860 12,36 | -0,06198

7 July 700 -0,18605

8 August 930 0,32857

9 September 900 -0,03226
10 October 1.020 0,13333
11 November 1.130 0,10784
12 December 1.090 -0,03540
13 January 950 15,30 -0,11440
14 February 995 0,04737
15 March 980 -0,01508
16 April 1.185 0,20918
17 May 1.225 0,03376
18 2014 June 1.175 13,47 -0,02982
19 July 1.185 0,00851
20 August 1.315 0,10970
21 September 1.175 -0,10646
22 October 1.135 -0,03404
23 November 1.080 -0,04846
24 December 1.040 -0,03704
25 January 1.000 11,73 -0,02718
26 February 960 -0,04000
27 March 950 -0,01042
28 2015 April 875 -0,07895
29 May 860 18,52 0,00402
30 June 760 -0,11628
31 July 590 -0,22368
32 August 595 0,00847




Continued Attachment 3

118

No Period ADRO
Year | Month Close price | Dividend R;

33 September 535 -0,10084
34 October 595 0,11215
35 November 550 -0,07563
36 December 515 -0,06364
Total -0,85374
Average -0,02372

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 1.570 — 1.650 + 0
- 1.650

= -0,04848



Rate of individual return (R;)
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No Period AKRA
Year Month Close Price | Dividend R;

1 January 3.875 40,00

2 February 4.475 0,15484

3 March 5.000 0,11732
4 April 5.150 0,03000

5 May 5.350 0,03883

6 2013 June 5.300 46,00 0,00280

7 July 4.325 -0,18396

8 August 3.975 -0,08092

9 September 4,000 0,00629
10 October 4.850 50,00 0,22500
11 November 4.675 -0,03608
12 December 4.375 -0,06417
13 January 4.400 0,00571
14 February 4.560 0,03636
15 March 4.835 0,06031
16 April 4.770 -0,01344
17 May 4.125 -0,13522
18 2014 June 4.330 65,00 0,06545
19 July 4.400 0,01617
20 August 5.250 0,19318
21 September 5.450 50,00 |  0,04762
22 October 4.925 -0,09633
23 November 4.650 -0,05584
24 December 4.120 -0,11398
25 January 4.695 0,13956
26 February 4.870 0,03727
27 March 5.125 0,05236
28 2015 April 5.200 0,01463
29 May 5.475 80,00 |  0,06827
30 June 5.925 0,08219
31 July 5.750 -0,02954
32 August 6.075 100,00 |  0,07391




Continued Attachment 3
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o Period AKRA
Year | Month Close price | Dividend R;

33 September 5.850 -0,03704
34 October 5.900 0,00855
35 November 6.100 0,03390
36 December 7.175 0,17623
Total 0,84025
Average 0,02334

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 4.475—3.875+0
- 3.875

= 0,15484



Rate of individual return (R;)
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No Period ASlI
Year Month Close Price | Dividend R;

1 January 7.350

2 February 7.950 0,08163

3 March 7.900 -0,06290
4 April 7.350 -0,06963

5 May 7.050 -0,04082

6 2013 June 7.000 -0,00709

7 July 6.500 150,00 | -0,05000

8 August 6.050 -0,06923

9 September 6.450 0,06612
10 October 6.650 64,00 0,04093
11 November 6.250 -0,06015
12 December 6.800 0,08800
13 January 6.425 -0,05515
14 February 6.950 0,08171
15 March 7.375 0,06115
16 April 7.425 0,00678
17 May 7.075 -0,04714
18 2014 June 7.275 152,00 0,04975
19 July 7.725 0,06186
20 August 7.575 -0,01942
21 September 7.050 -0,06931
22 October 6.775 64,00 | -0,02993
23 November 7.125 0,05166
24 December 7.425 0,04211
25 January 7.850 0,05724
26 February 7.850 0,00000
27 March 8.575 0,09236
28 2015 April 6.850 -0,20117
29 May 7.300 152,00 |  0,08788
30 June 7.075 -0,03082
31 July 6.650 -0,06007
32 August 5.925 -0,10902




Continued Attachment 3
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No Period ASII
Year Month Close Price | Dividend R;

33 September 5.225 -0,11814
34 October 5.900 64,00 0,14144
35 November 5.925 0,00424
36 December 6.000 0,01266
Total -0,01586
Average -0,00044

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_7.950 —7.350 4+ 0

7.350

= 0,08163



Rate of individual return (R;)
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o Period BBCA
Year Month Close Dividend R;

1 January 9.650

2 February 11.000 0,13990
3 March 11.400 0,03636
4 April 10.750 -0,57020
S May 10.350 -0,03721
6 2013 June 10.000 71| -0,02696
7 July 10.400 0,04000
8 August 9.050 -0,12981
9 September 10.000 0,10497
10 October 10.450 0,04500
11 November 9.650 -0,07656
12 December 9.600 45,00 | -0,00052
13 January 9.925 0,03385
14 February 10.225 0,03023
15 March 10.600 0,00367
16 April 11.000 0,03774
17 May 10.775 120,00 | -0,00955
18 2014 June 11.000 0,02088
19 July 11.600 0,05455
20 August 11.200 -0,34480
21 September 13.075 0,16741
22 October 13.050 -0,00191
23 November 13.100 0,00383
24 December 13.125 50,00 0,00573
25 January 13.375 0,01905
26 February 14.100 0,05421
27 March 14.825 0,05142
28 2015 April 13.475 -0,09106
29 May 14125 148,00 |  0,05922
30 June 13.500 -0,04425
31 July 13.100 -0,02963
32 August 12.900 -0,01527




Continued Attachment 3
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No Period BBCA
Year Month Close Price | Dividend R;
33 September 12.275 -0,04845
34 October 12.900 0,05992
35 November 12.375 -0,04070
36 December 13.300 55,00 0,07919
Total 0,42776
Average 0,01188

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_11.000 —9.650 + 0

9.650

= 0,13990



Rate of individual return (R;)
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No Period BBNI
Year Month Close Price | Dividend R;

1 January 3.925

2 February 4.600 0,17197

3 March 5.050 0,09783

4 April 6.400 0,26733

5 May 4.875 113,35 | -0,02257

6 2013 June 4.300 -0,11795

7 July 4.275 -0,00581

8 August 3.850 -0,09942

9 September 4.075 0,05844
10 October 4.800 0,17791
11 November 4.100 -0,14583
12 December 3.950 -0,03659
13 January 4.360 0,10380
14 February 4.550 0,04358
15 March 4.960 0,09011
16 April 4.815 -0,02923
17 May 4,775 145,71 0,02195
18 2014 June 4.765 -0,00209
19 July 5.100 -0,07030
20 August 5.350 0,04902
21 September 5.525 0,03271
22 October 5.950 0,07692
23 November 6.025 0,01261
24 December 6.100 0,01245
25 January 6.250 0,02459
26 February 6.875 0,10000
27 March 7.225 0,05091
28 2015 April 6.425 144,55 | -0,09072
29 May 6.875 0,07004
30 June 5.300 -0,22909
31 July 4.760 -0,10189
32 August 4.950 0,03992




Continued Attachment 3
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No Period BBNI
Year Month Close Price | Dividend R;

33 September 4,135 -0,16465
34 October 4.755 0,14994
35 November 4.770 0,00315
36 December 4.990 0,04612
Total 0,52776
Average 0,01466

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

4600 — 3.925 + 0

3.925

= 0,17197



Rate of individual return (R;)

127

No Period BBRI
Year Month Close Price | Dividend R;

1 January 7.950

2 February 9.450 0,18868
3 March 8.750 -0,07407
4 April 9.400 225.23 |  0,09980
5 May 8.900 -0,05319
6 2013 June 7.750 -0,12921
7 July 8.250 0,06452
8 August 6.600 -0,20000
9 September 7.250 0,09848
10 October 7.900 0,08966
11 November 7.450 -0,05696
12 December 7.250 -0,02685
13 January 8.325 0,01483
14 February 9.275 0,11411
15 March 9.575 0,03235
16 April 9.900 0,03394
17 May 10.200 257,33 0,05630
18 2014 June 10.325 0,01225
19 July 11.200 0,08475
20 August 11.050 -0,90625
21 September 10.425 -0,05656
22 October 11.075 0,06235
23 November 11.525 0,04063
24 December 11.650 0,01085
25 January 11.675 0,00215
26 February 12.875 0,10278
27 March 13.275 0,03107
28 2015 April 11.625 294,80 | -0,10209
29 May 11.775 0,01290
30 June 10.350 -0,12102
31 July 10.000 -0,03382
32 August 10.625 0,06250




Continued Attachment 3
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No Period BBRI
Year Month Close Price | Dividend R;

33 September 8.650 -0,18588
34 October 10.525 0,21676
35 November 10.775 0,02375
36 December 11.425 0,06032
Total 0,59613
Average 0,01656

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_9.450 — 7.950 + 0

= 0,18868

7.950



Rate of individual return (R;)
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No Period BMRI
Year Month Close Price | Dividend R;

1 January 9.050

2 February 10.050 0,11050

3 March 10.000 -0,00498
4 April 10.500 0,05000

5 May 9.700 199,33 | -0,07216

6 2013 June 9.000 -0,07216

7 July 8.900 -0,01111

8 August 7.100 0,20225

9 September 7.950 0,11972
10 October 8.600 0,08176
11 November 7.650 -0,11047
12 December 7.850 0,02614
13 January 8.700 0,10828
14 February 9.100 0,04598
15 March 9.450 0,03846
16 April 9.825 234,05 0,06445
17 May 10.175 0,03562
18 2014 June 9.725 -0,04423
19 July 10.250 0,05398
20 August 10.375 0,01220
21 September 10.075 -0,02892
22 October 10.350 0,02730
23 November 10.525 0,01691
24 December 10.775 0,02375
25 January 11.000 0,02088
26 February 12.000 0,09091
27 March 12.475 0,03058
28 2015 April 10.750 21291 | -0,12121
29 May 10.775 0,00233
30 June 10.050 -0,06729
31 July 9.525 -0,05224
32 August 9.100 -0,04462
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No Period BMRI
Year Month Close Price | Dividend R;

33 September 7.925 0,12912
34 October 8.700 0,09779
35 November 8.500 -0,02299
36 December 9.250 0,08824
Total 0,18600
Average 0,00517

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

~10.050 —9.050 + 0

= 0,11050

9.050
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o Period BSDE
Year Month Close Price | Dividend R;

1 January 1.400

2 February 1.600 0,14286

3 March 1.750 0,09375
4 April 1.730 -0,01143

5 May 2.200 0,27168

6 2013 June 1.800 -0,18182

7 July 1.580 15,00 | -0,11386

8 August 1.310 -0,17089

9 September 1.440 0,09924
10 October 1.570 0,09028
11 November 1.350 -0,14013
12 December 1.290 -0,04444
13 January 1.440 0,11628
14 February 1.535 0,06597
15 March 1.636 0,06580
16 April 1.560 -0,04645
17 May 1.610 0,03205
18 June 1.485 -0,07764

2014

19 July 1.585 15,00 0,07744
20 August 1.605 0,01262
21 September 1.545 -0,03738
22 October 1.605 0,03883
23 November 1.770 0,10280
24 December 1.805 0,01977
25 January 2.020 0,11911
26 February 2.220 0,09901
27 March 2.135 -0,03829
28 2015 April 1.865 -0,12646
29 May 1.905 0,02145
30 June 1.670 15,00 | -0,11549
31 July 1.790 0,07186
32 August 1.605 -0,10355
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No Period BSDE
Year Month Close Price | Dividend R;

33 September 1.402 -0,12648
34 October 1.620 0,15549
35 November 1.685 0,04012
36 December 1.800 0,06825
Total 0,47052
Average 0,01307

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

~1.600-1.400+0

1.400

= 0,14286
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No Period GGRM
Year Month Close Price | Dividend R;

1 January 51.850

2 February 48.300 -0,06847
3 March 48.950 0,01346
4 April 49.400 0,00919
5 May 53.500 0,08300
6 2013 June 50.600 -0,05421
7 July 42.350 -0,16304
8 August 37.950 800,00 | -0,08501
9 September 35.000 -0,07773
10 October 36.900 0,05429
11 November 37.000 0,00271
12 December 42.000 0,13514
13 January 41.900 -0,00238
14 February 47.700 0,13842
15 March 49.400 0,03564
16 April 56.500 0,14372
17 May 52.050 -0,07876
18 June 53.500 0,02786

2014

19 July 54.200 0,01308
20 August 54.000 800,00 | 0,01107
21 September 56.675 0,04954
22 October 57.750 0,01897
23 November 61.175 0,05931
24 December 60.700 -0,00776
25 January 57.800 -0,04778
26 February 53.425 -0,07569
27 March 51.000 -0,04539
28 2015 April 50.000 -0,01961
29 May 47.100 -0,05800
30 June 45.100 -0,04246
31 July 49.500 800,00 | 0,11530
32 August 44.500 -0,10101
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No Period GGRM
Year Month Close Price | Dividend R;

33 September 42.000 -0,05618
34 October 42.950 0,02262
35 November 48.900 0,13853
36 December 55.000 0,12474
Total 0,21311
Average 0,00962

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 48300 -51.850 +0

= -0,06847

51.850
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No Period ICBP
Year Month Close Price | Dividend R;

1 January 8.000

2 February 8.500 0,06250

3 March 9.600 0,12941
4 April 11.450 0,19271

5 May 13.100 0,14410

6 2013 June 12.200 -0,06870

7 July 11.200 -0,08197

8 August 10.000 -0,10714

9 September 10.250 0,02500
10 October 11.200 0,09268
11 November 10.000 -0,10714
12 December 10.200 0,02000
13 January 11.000 0,07843
14 February 11.175 0,01591
15 March 10.100 -0,09629
16 April 10.000 -0,00990
17 May 10.200 0,02000
18 June 10.000 -0,01961

2014

19 July 10.450 0,04500
20 August 10.500 190,00 |  0,02297
21 September 11.350 0,08095
22 October 11.050 -0,02643
23 November 11.250 0,01810
24 December 13.100 0,16444
25 January 14.500 0,10687
26 February 14.300 -0,01379
27 March 14.675 0,02622
28 2015 April 13.200 -0,10051
29 May 14.100 0,06818
30 June 12.475 222,00 -0,09950
31 July 12.300 -0,01403
32 August 12.750 0,03659
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No Period ICBP
Year Month Close Price | Dividend R;

33 September 12.400 -0,02745
34 October 13.200 0,06452
35 November 12.625 -0,04356
36 December 13.475 0,06733
Total 0,66598
Average 0,01850

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 8,500 — 8.000 + 0

= 0,06250

8.000
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NGO Period INDF
Year Month Close Price | Dividend R;

1 January 6.050

2 February 7.300 0,20661
3 March 7.450 0,02055
4 April 7.350 -0,01342
5 May 7.350 0,00000
6 2013 June 7.350 0,00000
7 July 6.500 -0,11565
8 August 6.500 185,00 0,02846
9 September 7.050 0,08462
10 October 6.650 -0,05674
11 November 6.650 0,00000
12 December 6.600 -0,00752
13 January 6.975 0,05682
14 February 7.175 0,02867
15 March 7.300 0,01742
16 April 7.050 -0,03425
17 May 6.825 -0,03191
18 2014 June 6.700 -0,01832
19 July 7.075 0,05597
20 August 6.875 142,00 | -0,00820
21 September 7.000 0,01818
22 October 6.825 -0,02500
23 November 6.700 -0,01832
24 December 6.750 0,00746
25 January 7.550 0,11852
26 February 7.400 -0,01987
27 March 7.450 0,00676
28 2015 April 6.750 -0,09396
29 May 7.300 0,08148
30 June 6.576 220,00 -0,06904
31 July 6.100 -0,07238
32 August 5.300 -0,13115
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Continued Attachment 3
NG Period INDF
Year Month Close Price | Dividend R;
33 September 5.500 0,03774
34 October 5.525 0,00455
35 November 4.875 -0,11765
36 December 5.175 0,06154
Total 0,00198
Average 0,00005

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_7.300 - 6.050 + 0

= 0, 20661

6.050
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No Period INTP
Year Month Close Price | Dividend R;

1 January 21.750

2 February 21.950 0,00920

3 March 23.300 0,06150
4 April 26.400 0,13305

5 May 23.750 -0,10038

6 2013 June 24.450 0,02947

7 July 20.850 450,00 | -0,12883

8 August 19.700 -0,05516

9 September 18.000 -0,08629
10 October 20.900 0,16111
11 November 18.850 -0,09809
12 December 20.000 0,06101
13 January 22.400 0,12000
14 February 22.450 0,00223
15 March 23.375 0,04120
16 April 21.950 -0,06096
17 May 22.650 0,03189
18 June 22.550 -0,00442

2014

19 July 24.950 900,00 |  0,14634
20 August 24.250 -0,02806
21 September 21.550 -0,11134
22 October 24.000 0,11369
23 November 24.675 0,02813
24 December 25.000 0,01317
25 January 23.000 -0,08000
26 February 24.050 0,04565
27 March 21.925 -0,08826
28 2015 April 21.000 -0,04219
29 May 22.400 0,06667
30 June 20.875 1350,00 -0,00781
31 July 20.025 -0,04072
32 August 19.625 -0,01998
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No Period INTP
Year Month Close Price | Dividend R;

33 September 16.450 -0,16178
34 October 18.000 0,09422
35 November 18.700 0,03889
36 December 22.325 0,19385
Total 0,27691
Average 0,00769

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

21950 —21.750 + 0

= 0,00920

21.750
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NGO Period KLBF
Year Month Close Price | Dividend R;

1 January 1.090

2 February 1.290 0,18249
3 March 1.240 -0,03876
4 April 1.390 0,12097
5 May 1.450 0,04317
6 2013 June 1.440 -0,00069
7 July 1.430 19,00 0,00625
8 August 1.350 -0,05594
9 September 1.180 -0,12593
10 October 1.300 0,10169
11 November 1.220 -0,06154
12 December 1.250 0,02459
13 January 1.405 0,12400
14 February 1.450 0,03203
15 March 1.465 0,01034
16 April 1.545 0,05461
17 May 1.540 -0,00324
18 June 1.660 0,07792

2014

19 July 1.730 17,00 |  0,05241
20 August 1.660 -0,04046
21 September 1.700 0,02410
22 October 1.705 0,00294
23 November 1.750 0,02639
24 December 1.830 0,04571
25 January 1.865 0,01913
26 February 1.805 -0,03217
27 March 1.865 0,03324
28 2015 April 1.795 -0,03753
29 May 1.840 0,02507
30 June 1.875 19,00 0,02935
31 July 1.745 -0,06933
32 August 1.675 -0,04011
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NG Period KLBF
Year Month Close Price | Dividend R;

33 September 1.375 -0,17910
34 October 1.430 0,04000
35 November 1.335 -0,06643
36 December 1.320 -0,01124
Total 0,30871
Average 0,00858

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

1290 -1.090+0

1.090

= 0,18249
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No Period LSIP
Year Month Close Price | Dividend R;

1 January 2.200

2 February 2.075 -0,05682

3 March 1.930 -0,06988
4 April 1.520 0,21244

5 May 1.920 0,26316

6 2013 June 1.720 -0,10417

7 July 1.120 66,00 -0,31047

8 August 1.490 0,33036

9 September 1.270 -0,14765
10 October 1.600 0,25984
11 November 1.840 0,15000
12 December 1.930 0,04891
13 January 1.655 -0,14249
14 February 2.070 0,25076
15 March 2.210 0,06763
16 April 2.450 0,10860
17 May 2.310 -0,05714
18 2014 June 2.315 0,00216
19 July 2.100 46,00 | -0,07300
20 August 1.870 -0,10952
21 September 1.900 0,01604
22 October 1.945 0,02368
23 November 1.985 0,02057
24 December 1.890 -0,04786
25 January 1.840 -0,02646
26 February 1.880 0,02174
27 March 1.730 -0,07979
28 2015 April 1.425 -0,17630
29 May 1.665 0,16842
30 June 1.555 53,00 -0,03423
31 July 1.355 -0,12862
32 August 1.080 -0,20295
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NG Period LSIP
Year Month Close Price | Dividend R;

33 September 1.385 0,28241
34 October 1.550 0,11913
35 November 1.200 -0,22581
36 December 1.320 0,10000
Total 0,02783
Average 0,00077

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_2.075—-2.200+0

= -0,05682

2.200
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No Period PTBA
Year Month Close Price | Dividend R;

1 January 15.500

2 February 15.100 -0,02581

3 March 14.400 -0,04636
4 April 15.250 0,05903

5 May 12.200 -0,20000

6 2013 June 13.300 720,75 0,14924

7 July 9.950 -0,25188

8 August 12.100 0,21608

9 September 12.750 0,05372
10 October 12.150 -0,04706
11 November 12.000 -0,01235
12 December 10.200 -0,15000
13 January 9.250 -0,09314
14 February 9.575 0,03514
15 March 9.325 -0,02611
16 April 9.875 0,05898
17 May 10.700 461,97 | 0,13033
18 2014 June 10.725 0,00234
19 July 11.650 0,08625
20 August 13.350 0,14592
21 September 13.200 -0,01124
22 October 12.950 -0,01894
23 November 13.150 0,01544
24 December 12.500 -0,04943
25 January 11.375 -0,09000
26 February 10.675 -0,06154
27 March 10.750 0,00703
28 2015 April 9.350 324,57 -0,10004
29 May 9.825 0,05080
30 June 8.400 -0,14504
31 July 6.000 -0,25871
32 August 5.850 -0,02500
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No Period PTBA
Year Month Close Price | Dividend R;

33 September 5.625 -0,03846
34 October 7.300 0,29778
35 November 5.600 -0,23288
36 December 4.525 -0,19196
Total -0,79487
Average -0,02208

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 15100 —15.500 + 0

15.500

= -0,02581
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No Period SMGR
Year Month Close Price | Dividend R;

1 January 15.750

2 February 17.350 0,10159

3 March 17.700 0,02017
4 April 18.400 0,03955

5 May 18.000 -0,02174

6 2013 June 17.100 367,74 -0,02957

7 July 15.200 -0,11111

8 August 12.600 -0,17105

9 September 13.000 0,03175
10 October 14.350 0,10385
11 November 12.800 -0,10801
12 December 14.150 0,10547
13 January 14.200 0,00353
14 February 15.000 0,05634
15 March 15.800 0,05333
16 April 14.850 -0,06013
17 May 14.725 407,42 0,01902
18 2014 June 15.075 0,02377
19 July 16.575 0,09950
20 August 16.225 -0,02112
21 September 15.425 -0,04931
22 October 15.875 0,02917
23 November 16.000 0,00787
24 December 16.200 0,01250
25 January 14.575 -0,10031
26 February 14.875 0,02058
27 March 13.650 -0,08235
28 2015 April 12.500 -0,08425
29 May 13.450 375,34 | 0,10603
30 June 12.000 -0,10781
31 July 10.100 -0,15833
32 August 9.250 -0,08416
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No Period SMGR
Year Month Close Price | Dividend R;

33 September 9.050 -0,02162
34 October 9.800 0,08287
35 November 10.625 0,08418
36 December 11.400 0,07294
Total -0,13685
Average -0,00380

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_ 17.350 —15.750 + 0

15.750

= 0,10159
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No Period UNTR
Year Month Close Price | Dividend R;

1 January 19.750

2 February 19.300 -0,02278

3 March 18.200 -0,05699
4 April 17.750 -0,02473

S May 16.300 620,00 | -0,04676

6 2013 June 18.200 0,22656

7 July 16.800 -0,07692

8 August 15.800 -0,05952

9 September 16.300 0,03165
10 October 17.500 175,00 0,08436
11 November 18.250 0,04286
12 December 19.000 0,04110
13 January 19.300 0,01579
14 February 18.975 -0,01684
15 March 20.750 0,09354
16 April 21.700 0,04578
17 May 21.675 -0,00115
18 2014 June 23.100 515,00 0,08950
19 July 22.900 -0,00866
20 August 22.150 -0,03275
21 September 19.900 -0,10158
22 October 18.375 195,00 | -0,06683
23 November 18.325 -0,00272
24 December 17.350 -0,05321
25 January 17.900 0,03170
26 February 20.750 0,15922
27 March 21.800 0,05060
28 2015 April 21.400 -0,01835
29 May 20.300 740,00 | -0,01682
30 June 20.375 0,00369
31 July 20.200 -0,00859
32 August 19.125 -0,05322
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No Period UNTR
Year Month Close Price | Dividend R;

33 September 17.475 -0,08627
34 October 18.100 | 251,00 0,05013
35 November 16.300 -0,09945
36 December 16.950 0,03988
Total 0,04221
Average 0,00117

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_19.300 - 19.750 + 0

= -0,02278

19.750
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No Period UNVR
Year Month Close Price | Dividend R;

1 January 22.050

2 February 22.850 0,03628
3 March 22.800 -0,00219
4 April 26.250 0,15132
5 May 30.500 0,16190
6 2013 June 30.750 0,00820
7 July 31.800 334,00 | 0,04501
8 August 31.200 -0,01887
9 September 30.150 -0,03365
10 October 30.000 -0,00498
11 November 26.600 -0,11333
12 December 26.000 330,00 -0,01015
13 January 28.550 0,09808
14 February 28.575 0,00088
15 March 29.250 0,02362
16 April 29.250 0,00000
17 May 29.125 -0,00427
18 June 29.275 0,00515

2014

19 July 30.750 371,00 | 0,06306
20 August 31.029 0,00907
21 September 31.800 0,02485
22 October 30.400 -0,04403
23 November 31.800 0,04605
24 December 32.300 336,00 0,02629
25 January 35.825 0,10913
26 February 36.000 0,00488
27 March 39.650 0,10139
28 2015 April 42.650 0,07566
29 May 43.300 0,01524
30 June 39.500 -0,08776
31 July 40.000 0,01266
32 August 39.725 -0,00688
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No Period UNVR
Year Month Close Price | Dividend R;

33 September 38.000 -0,04342
34 October 37.000 -0,02632
35 November 36.750 -0,00676
36 December 37.000 342,00 0,01611
Total 0,63223
Average 0,01756

Calculation example:

R; February 2013 =

close price Feb — close price Jan + Dividend Feb

close price Jan

_22.850 —22.050 + 0

22.050

= 0,03628



Attachment 4

Beta Calculation

Period ADRO
No v Month a b C d e f covariance Variance
e on Ry Ry Ryt — Ry Ry Ry Ryt — Rue c*f f2

1 Jan

2 Feb -0,04848 | -0,02372 | -0,02476 | 0,07681 0,00165 0,07516 -0,001861 0,005649
3 March -0,16561 | -0,02372 | -0,14189 | 0,03028 0,00165 0,02863 -0,004062 0,000820
4 April -0,06107 | -0,02372 | -0,03735| 0,01884 0,00165 0,01719 -0,000642 0,000295
5 May -0,24390 | -0,02372 | -0,22018 | 0,00687 0,00165 0,00522 -0,001149 0,000027
6 2013 June -0,06198 | -0,02372 | -0,03826 | -0,04927 0,00165 -0,05092 0,001948 0,002593
7 July -0,18605 | -0,02372 | -0,16233 | -0,04327 0,00165 -0,04492 0,007292 0,002018
8 Aug 0,32857 | -0,02372 0,35229 | -0,09008 0,00165 -0,09173 -0,032316 0,008414
9 Sept -0,03226 | -0,02372 | -0,00854 | 0,02886 0,00165 0,02721 -0,000232 0,000740
10 Oct 0,13333 | -0,02372 0,15705 | 0,04505 0,00165 0,04340 0,006816 0,001884
11 Nov 0,10784 | -0,02372 0,13156 | -0,05458 0,00165 -0,05623 -0,007398 0,003162
12 Dec -0,03540 | -0,02372 | -0,01168 | 0,00228 0,00165 0,00063 -0,000007 0,000000
13 Jan -0,11440 | -0,02372 | -0,09068 | 0,03383 0,00165 0,03218 -0,002918 0,001036
14 Feb 0,04737 | -0,02372 0,07109 | 0,04559 0,00165 0,04394 0,003124 0,001931
15 March -0,01508 | -0,02372 0,00864 | 0,03205 0,00165 0,03040 0,000263 0,000924
16 April 0,20918 | -0,02372 0,23290 | 0,01507 0,00165 0,01342 0,003126 0,000180
17 2014 | May 0,03376 | -0,02372 0,05748 | 0,01111 0,00165 0,00946 0,000544 0,000089
18 June -0,02982 | -0,02372 | -0,00610 | -0,00313 0,00165 -0,00478 0,000029 0,000023
19 July 0,00851 | -0,02372 0,03223 | 0,04309 0,00165 0,04144 0,001336 0,001717
20 Aug 0,10970 | -0,02372 0,13342 | 0,00944 0,00165 0,00779 0,001039 0,000061
21 Sept -0,10646 | -0,02372 | -0,08274 | 0,00014 0,00165 -0,00151 0,000125 0,000002

€qt
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Period ADRO
No ) a b Cc d e f covariance Variance
vear | Mont Ry Ry Ryt — Ry Ry Rye Ryt — Ry c*f f2

22 Oct -0,03404 | -0,02372 -0,01032 | -0,00935 0,00165 -0,01100 0,000114 0,000121
23 Nov -0,04846 | -0,02372 -0,02474 | 0,01186 0,00165 0,01021 -0,000253 0,000104
24 Dec -0,03704 | -0,02372 -0,01332 | 0,01496 0,00165 0,01331 -0,000177 0,000177
25 Jan -0,02718 | -0,02372 -0,00346 | 0,01195 0,00165 0,01030 -0,000036 0,000106
26 Feb -0,04000 | -0,02372 -0,01628 | 0,03042 0,00165 0,02877 -0,000468 0,000828
27 March -0,01042 | -0,02372 0,01330 | 0,01255 0,00165 0,01090 0,000145 0,000119
28 April -0,07895 | -0,02372 -0,05523 | -0,07832 0,00165 -0,07997 0,004417 0,006395
29 May 0,00402 | -0,02372 0,02774 | 0,02555 0,00165 0,02390 0,000663 0,000571
30 2015 June -0,11628 | -0,02372 -0,09256 | -0,05861 0,00165 -0,06026 0,005578 0,003631
31 July -0,22368 | -0,02372 -0,19996 | -0,02202 0,00165 -0,02367 0,004733 0,000560
32 Aug 0,00847 | -0,02372 0,03219 | -0,06099 0,00165 -0,06264 -0,002016 0,003924
33 Sept -0,10084 | -0,02372 -0,07712 | -0,06335 0,00165 -0,06500 0,005013 0,004225
34 Oct 0,11215 | -0,02372 0,13587 | 0,05475 0,00165 0,05310 0,007215 0,002820
35 Nov -0,07563 | -0,02372 -0,05191 | -0,00196 0,00165 -0,00361 0,000187 0,000013
36 Dec -0,06364 | -0,02372 -0,03992 | 0,03296 0,00165 0,03131 -0,001250 0,000980

Total -0,001081 0,056140
Beta -0,01926

Note:

B;= Yi=1[(Rit=Rut) X Rmt=Rmo)] _ dim
l (Rmt—Rumt)? 0%y

[(-0,04848—(—0,02372))x(0,07681—0,00165) ]+---+[(—0,06364—(—0,02372))x(0,03296—0,00165)] —-0,001081
.Bi = = =-0,01926
(0,07681—0,00165)2+---4+(0,03296—0,00165)? 0,056140

TSl



Beta Calculation

Period AKRA,
No v Month a b c d e F Covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,15484 | 0,02334 0,13150 0,07681 0,00165 0,07516 0,009884 0,005649
3 March | 0,11732 | 0,02334 0,09398 0,03028 0,00165 0,02863 0,002691 0,000820
4 April 0,03000 | 0,02334 0,00666 0,01884 0,00165 0,01719 0,000114 0,000295
5 May 0,03883 | 0,02334 0,01549 0,00687 0,00165 0,00522 0,000081 0,000027
6 2013 June 0,00280 | 0,02334 | -0,02054 | -0,04927 0,00165 -0,05092 0,001046 0,002593
7 July -0,18396 | 0,02334 | -0,20730 | -0,04327 0,00165 -0,04492 0,009312 0,002018
8 Aug -0,08092 | 0,02334 | -0,10426 | -0,09008 0,00165 -0,09173 0,009564 0,008414
9 Sept 0,00629 | 0,02334 | -0,01705 0,02886 0,00165 0,02721 -0,000464 0,000740
10 Oct 0,22500 | 0,02334 0,20166 0,04505 0,00165 0,04340 0,008752 0,001884
11 Nov -0,03608 | 0,02334 | -0,05942 | -0,05458 0,00165 -0,05623 0,003341 0,003162
12 Dec -0,06417 | 0,02334 | -0,08751 0,00228 0,00165 0,00063 -0,000055 0,000000
13 Jan 0,00571 | 0,02334 | -0,01763 0,03383 0,00165 0,03218 -0,000567 0,001036
14 Feb 0,03636 | 0,02334 0,01302 0,04559 0,00165 0,04394 0,000572 0,001931
15 March | 0,06031 | 0,02334 0,03697 0,03205 0,00165 0,03040 0,001124 0,000924
16 April -0,01344 | 0,02334 | -0,03678 0,01507 0,00165 0,01342 -0,000494 0,000180
17 2014 May -0,13522 | 0,02334 | -0,15856 0,01111 0,00165 0,00946 -0,001500 0,000089
18 June 0,06545 | 0,02334 0,04211 | -0,00313 0,00165 -0,00478 -0,000201 0,000023
19 July 0,01617 | 0,02334 | -0,00717 0,04309 0,00165 0,04144 -0,000297 0,001717
20 Aug 0,19318 | 0,02334 0,16984 0,00944 0,00165 0,00779 0,001323 0,000061
21 Sept 0,04762 | 0,02334 0,02428 0,00014 0,00165 -0,00151 -0,000037 0,000002
22 Oct -0,09633 | 0,02334 | -0,11967 | -0,00935 0,00165 -0,01100 0,001316 0,000121

Sl



Continued Attachment 4

Period AKRA
No ) a b c d e F covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

23 Nov -0,05584 | 0,02334 -0,07918 0,01186 0,00165 0,01021 -0,000808 0,000104
24 Dec -0,11398 | 0,02334 -0,13732 0,01496 0,00165 0,01331 -0,001828 0,000177
25 Jan 0,13956 | 0,02334 0,11622 0,01195 0,00165 0,01030 0,001197 0,000106
26 Feb 0,03727 | 0,02334 0,01393 0,03042 0,00165 0,02877 0,000401 0,000828
27 March | 0,05236 | 0,02334 0,02902 0,01255 0,00165 0,01090 0,000316 0,000119
28 April 0,01463 | 0,02334 -0,00871 -0,07832 0,00165 -0,07997 0,000697 0,006395
29 May 0,06827 | 0,02334 0,04493 0,02555 0,00165 0,02390 0,001074 0,000571
30 2015 June 0,08219 | 0,02334 0,05885 -0,05861 0,00165 -0,06026 -0,003546 0,003631
31 July -0,02954 | 0,02334 -0,05288 -0,02202 0,00165 -0,02367 0,001252 0,000560
32 Aug 0,07391 | 0,02334 0,05057 -0,06099 0,00165 -0,06264 -0,003168 0,003924
33 Sept -0,03704 | 0,02334 -0,06038 -0,06335 0,00165 -0,06500 0,003925 0,004225
34 Oct 0,00855 | 0,02334 -0,01479 0,05475 0,00165 0,05310 -0,000785 0,002820
35 Nov 0,03390 | 0,02334 0,01056 -0,00196 0,00165 -0,00361 -0,000038 0,000013
36 Dec 0,17623 | 0,02334 0,15289 0,03296 0,00165 0,03131 0,004787 0,000980

Total 0,048979 0,056140
Beta 0,87244

Note:

ﬁ': Yt=1[(Rit—Rit) X (Rmt—Rme)] _ im
' (Rmt—Rmt)? %M

.Bi _ [(0,15484—0,02334)x(0,07681—0,00165) ]+---+[(0,17623—0,02334)x(0,03296—0,00165)] __ 0,048979 = 0,87244

(0,07681—0,00165)2+---4+(0,03296—0,00165)?

"~ 0,056140

9461



Beta Calculation

Period ASII
No vear | Month a b c d e f covariance Variance
e 0 R R Rit — Ry Ry Ry Ryt — Rue c*f f2

1 Jan

2 Feb 0,08163 | -0,00044 0,08207 0,07681 0,00165 0,07516 0,006168 0,005649
3 March | -0,06290 | -0,00044 -0,06246 0,03028 0,00165 0,02863 -0,001788 0,000820
4 April -0,06963 | -0,00044 -0,06919 0,01884 0,00165 0,01719 -0,001189 0,000295
5 May -0,04082 | -0,00044 -0,04038 0,00687 0,00165 0,00522 -0,000211 0,000027
6 2013 June -0,00709 | -0,00044 -0,00665 -0,04927 0,00165 -0,05092 0,000339 0,002593
7 July -0,05000 | -0,00044 -0,04956 -0,04327 0,00165 -0,04492 0,002226 0,002018
8 Aug -0,06923 | -0,00044 -0,06879 -0,09008 0,00165 -0,09173 0,006310 0,008414
9 Sept 0,06612 | -0,00044 0,06656 0,02886 0,00165 0,02721 0,001811 0,000740
10 Oct 0,04093 | -0,00044 0,04137 0,04505 0,00165 0,04340 0,001795 0,001884
11 Nov -0,06015 | -0,00044 -0,05971 -0,05458 0,00165 -0,05623 0,003357 0,003162
12 Dec 0,08800 | -0,00044 0,08844 0,00228 0,00165 0,00063 0,000056 0,000000
13 Jan -0,05515 | -0,00044 -0,05471 0,03383 0,00165 0,03218 -0,001761 0,001036
14 Feb 0,08171 | -0,00044 0,08215 0,04559 0,00165 0,04394 0,003610 0,001931
15 March | 0,06115 | -0,00044 0,06159 0,03205 0,00165 0,03040 0,001872 0,000924
16 April 0,00678 | -0,00044 0,00722 0,01507 0,00165 0,01342 0,000097 0,000180
17 2014 May -0,04714 | -0,00044 -0,04670 0,01111 0,00165 0,00946 -0,000442 0,000089
18 June 0,04975 | -0,00044 0,05019 -0,00313 0,00165 -0,00478 -0,000240 0,000023
19 July 0,06186 | -0,00044 0,06230 0,04309 0,00165 0,04144 0,002582 0,001717
20 Aug -0,01942 | -0,00044 -0,01898 0,00944 0,00165 0,00779 -0,000148 0,000061
21 Sept -0,06931 | -0,00044 -0,06887 0,00014 0,00165 -0,00151 0,000104 0,000002
22 Oct -0,02993 | -0,00044 -0,02949 -0,00935 0,00165 -0,01100 0,000324 0,000121

LST



Continued Attachment 4

Period ASII
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2
23 Nov 0,05166 | -0,00044 0,05210 0,01186 0,00165 0,01021 0,000532 0,000104
24 Dec 0,04211 | -0,00044 0,04255 0,01496 0,00165 0,01331 0,000566 0,000177
25 Jan 0,05724 | -0,00044 0,05768 0,01195 0,00165 0,01030 0,000594 0,000106
26 Feb 0,00000 | -0,00044 0,00044 0,03042 0,00165 0,02877 0,000013 0,000828
27 March | 0,09236 | -0,00044 0,09280 0,01255 0,00165 0,01090 0,001012 0,000119
28 April -0,20117 | -0,00044 -0,20073 -0,07832 0,00165 -0,07997 0,016052 0,006395
29 May 0,08788 | -0,00044 0,08832 0,02555 0,00165 0,02390 0,002111 0,000571
30 2015 June -0,03082 | -0,00044 -0,03038 -0,05861 0,00165 -0,06026 0,001831 0,003631
31 July -0,06007 | -0,00044 -0,05963 -0,02202 0,00165 -0,02367 0,001411 0,000560
32 Aug -0,10902 | -0,00044 -0,10858 -0,06099 0,00165 -0,06264 0,006801 0,003924
33 Sept -0,11814 | -0,00044 -0,11770 -0,06335 0,00165 -0,06500 0,007651 0,004225
34 Oct 0,14144 | -0,00044 0,14188 0,05475 0,00165 0,05310 0,007534 0,002820
35 Nov 0,00424 | -0,00044 0,00468 -0,00196 0,00165 -0,00361 -0,000017 0,000013
36 Dec 0,01266 | -0,00044 0,01310 0,03296 0,00165 0,03131 0,000410 0,000980
Total 0,071375 0,056140
Beta 1,27136
Note:

L

Bi

ﬁ': Yte1[(Rit—Rip) X (Rme—Rume)] _ im

__ [(0,08163—(—0,00044))x(0,07681—0,00165) ] +---+[(0,01266—(—0,00044))x(0,03296—0,00165)] __ 0,071375
(0,07681—-0,00165)2+---4+(0,03296—0,00165)2

(Rme—Rmt)?

O'ZM

~0,056140

=1,27136

84T



Beta Calculation

Period BBCA
No v Month a b c d e f covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,13990 | 0,01188 0,12802 0,07681 0,00165 0,07516 0,009622 0,005649
3 March | 0,03636 | 0,01188 0,02448 0,03028 0,00165 0,02863 0,000701 0,000820
4 April -0,57020 | 0,01188 | -0,58208 0,01884 0,00165 0,01719 -0,010006 0,000295
5 May -0,03721 | 0,01188 | -0,04909 0,00687 0,00165 0,00522 -0,000256 0,000027
6 2013 June -0,02696 | 0,01188 | -0,03884 | -0,04927 0,00165 -0,05092 0,001978 0,002593
7 July 0,04000 | 0,01188 0,02812 | -0,04327 0,00165 -0,04492 -0,001263 0,002018
8 Aug -0,12981 | 0,01188 | -0,14169 | -0,09008 0,00165 -0,09173 0,012997 0,008414
9 Sept 0,10497 | 0,01188 0,09309 0,02886 0,00165 0,02721 0,002533 0,000740
10 Oct 0,04500 | 0,01188 0,03312 0,04505 0,00165 0,04340 0,001437 0,001884
11 Nov -0,07656 | 0,01188 | -0,08844 | -0,05458 0,00165 -0,05623 0,004973 0,003162
12 Dec -0,00052 | 0,01188 | -0,01240 0,00228 0,00165 0,00063 -0,000008 0,000000
13 Jan 0,03385 | 0,01188 0,02197 0,03383 0,00165 0,03218 0,000707 0,001036
14 Feb 0,03023 | 0,01188 0,01835 0,04559 0,00165 0,04394 0,000806 0,001931
15 March | 0,00367 | 0,01188 | -0,00821 0,03205 0,00165 0,03040 -0,000250 0,000924
16 April 0,03774 | 0,01188 0,02586 0,01507 0,00165 0,01342 0,000347 0,000180
17 May -0,00955 | 0,01188 | -0,02143 0,01111 0,00165 0,00946 -0,000203 0,000089
18 2014 | June 0,02088 | 0,01188 0,00900 | -0,00313 0,00165 -0,00478 -0,000043 0,000023
19 July 0,05455 | 0,01188 0,04267 0,04309 0,00165 0,04144 0,001768 0,001717
20 Aug -0,34480 | 0,01188 | -0,35668 0,00944 0,00165 0,00779 -0,002779 0,000061
21 Sept 0,16741 | 0,01188 0,15553 0,00014 0,00165 -0,00151 -0,000235 0,000002
22 Oct -0,00191 | 0,01188 | -0,01379 | -0,00935 0,00165 -0,01100 0,000152 0,000121
23 Nov 0,00383 | 0,01188 | -0,00805 0,01186 0,00165 0,01021 -0,000082 0,000104

6ST



Continued Attachment 4

Period BBCA
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,00573 | 0,01188 -0,00615 0,01496 0,00165 0,01331 -0,000082 0,000177
25 Jan 0,01905 | 0,01188 0,00717 0,01195 0,00165 0,01030 0,000074 0,000106
26 Feb 0,05421 | 0,01188 0,04233 0,03042 0,00165 0,02877 0,001218 0,000828
27 March 0,05142 | 0,01188 0,03954 0,01255 0,00165 0,01090 0,000431 0,000119
28 April -0,09106 | 0,01188 -0,10294 -0,07832 0,00165 -0,07997 0,008232 0,006395
29 May 0,05922 | 0,01188 0,04734 0,02555 0,00165 0,02390 0,001131 0,000571
30 2015 June -0,04425 | 0,01188 -0,05613 -0,05861 0,00165 -0,06026 0,003382 0,003631
31 July -0,02963 | 0,01188 -0,04151 -0,02202 0,00165 -0,02367 0,000983 0,000560
32 Aug -0,01527 | 0,01188 -0,02715 -0,06099 0,00165 -0,06264 0,001701 0,003924
33 Sept -0,04845 | 0,01188 -0,06033 -0,06335 0,00165 -0,06500 0,003921 0,004225
34 Oct 0,05992 | 0,01188 0,04804 0,05475 0,00165 0,05310 0,002551 0,002820
35 Nov -0,04070 | 0,01188 -0,05258 -0,00196 0,00165 -0,00361 0,000190 0,000013
36 Dec 0,07919 | 0,01188 0,06731 0,03296 0,00165 0,03131 0,002107 0,000980

Total 0,048737 0,056140
Beta 0,86812

Note:

B;= Yt=1[(Rit—Ri) X Rme=Rmd)] _ Tim
l (Rmt—Rumt)? 0%y

.Bi _ [(0,13990-0,01188)x(0,07681—0,00165) ]+--+[(0,07919—0,01188)x(0,03296—0,00165)] _ 0,048737= 0,86812

(0,07681—-0,00165)2+---4+(0,03296—0,00165)?

©0,056140

091



Beta Calculation

Period BBNI
No v Month a b c d e f covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,17197 | 0,01466 0,15731 0,07681 0,00165 0,07516 0,011823 0,005649
3 March | 0,09783 | 0,01466 0,08317 0,03028 0,00165 0,02863 0,002381 0,000820
4 April 0,26733 | 0,01466 0,25267 0,01884 0,00165 0,01719 0,004343 0,000295
5 May -0,02257 | 0,01466 | -0,03723 0,00687 0,00165 0,00522 -0,000194 0,000027
6 2013 June -0,11795 | 0,01466 | -0,13261 | -0,04927 0,00165 -0,05092 0,006753 0,002593
7 July -0,00581 | 0,01466 | -0,02047 | -0,04327 0,00165 -0,04492 0,000920 0,002018
8 Aug -0,09942 | 0,01466 | -0,11408 | -0,09008 0,00165 -0,09173 0,010465 0,008414
9 Sept 0,05844 | 0,01466 0,04378 0,02886 0,00165 0,02721 0,001191 0,000740
10 Oct 0,17791 | 0,01466 0,16325 0,04505 0,00165 0,04340 0,007085 0,001884
11 Nov -0,14583 | 0,01466 | -0,16049 | -0,05458 0,00165 -0,05623 0,009024 0,003162
12 Dec -0,03659 | 0,01466 | -0,05125 0,00228 0,00165 0,00063 -0,000032 0,000000
13 Jan 0,10380 | 0,01466 0,08914 0,03383 0,00165 0,03218 0,002869 0,001036
14 Feb 0,04358 | 0,01466 0,02892 0,04559 0,00165 0,04394 0,001271 0,001931
15 March | 0,09011 | 0,01466 0,07545 0,03205 0,00165 0,03040 0,002294 0,000924
16 April -0,02923 | 0,01466 | -0,04389 0,01507 0,00165 0,01342 -0,000589 0,000180
17 May 0,02195 | 0,01466 0,00729 0,01111 0,00165 0,00946 0,000069 0,000089
18 2014 | June -0,00209 | 0,01466 | -0,01675| -0,00313 0,00165 -0,00478 0,000080 0,000023
19 July -0,07030 | 0,01466 | -0,08496 0,04309 0,00165 0,04144 -0,003521 0,001717
20 Aug 0,04902 | 0,01466 0,03436 0,00944 0,00165 0,00779 0,000268 0,000061
21 Sept 0,03271 | 0,01466 0,01805 0,00014 0,00165 -0,00151 -0,000027 0,000002
22 Oct 0,07692 | 0,01466 0,06226 | -0,00935 0,00165 -0,01100 -0,000685 0,000121
23 Nov 0,01261 | 0,01466 | -0,00205 0,01186 0,00165 0,01021 -0,000021 0,000104

191



Continued Attachment 4

Period BBNI
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,01245 | 0,01466 -0,00221 0,01496 0,00165 0,01331 -0,000029 0,000177
25 Jan 0,02459 | 0,01466 0,00993 0,01195 0,00165 0,01030 0,000102 0,000106
26 Feb 0,10000 | 0,01466 0,08534 0,03042 0,00165 0,02877 0,002455 0,000828
27 March 0,05091 | 0,01466 0,03625 0,01255 0,00165 0,01090 0,000395 0,000119
28 April -0,09072 | 0,01466 -0,10538 -0,07832 0,00165 -0,07997 0,008427 0,006395
29 May 0,07004 | 0,01466 0,05538 0,02555 0,00165 0,02390 0,001324 0,000571
30 2015 June -0,22909 | 0,01466 -0,24375 -0,05861 0,00165 -0,06026 0,014688 0,003631
31 July -0,10189 | 0,01466 -0,11655 -0,02202 0,00165 -0,02367 0,002759 0,000560
32 Aug 0,03992 | 0,01466 0,02526 -0,06099 0,00165 -0,06264 -0,001582 0,003924
33 Sept -0,16465 | 0,01466 -0,17931 -0,06335 0,00165 -0,06500 0,011655 0,004225
34 Oct 0,14994 | 0,01466 0,13528 0,05475 0,00165 0,05310 0,007183 0,002820
35 Nov 0,00315 | 0,01466 -0,01151 -0,00196 0,00165 -0,00361 0,000042 0,000013
36 Dec 0,04612 | 0,01466 0,03146 0,03296 0,00165 0,03131 0,000985 0,000980

Total 0,104169 0,056140
Beta 1,85551

Note:

B;= Yt=1[(Rit—Ri) X Rme=Rmd)] _ Tim
l (Rmt—Rumt)? 0%y

.Bi _ [(0,17197-0,01466)x(0,07681—0,00165) ]+---+[(0,04612—0,01466)x(0,03296—0,00165)] __ 0,104169 = 1,85551

(0,07681—-0,00165)2+---4+(0,03296—0,00165)?

©0,056140

291



Beta Calculation

Period BBRI
No ) a b c d e f covariance Variance
vear | Month Ri | Ru—Rp | Rue Ru: | Rue—Ru | O £

1 Jan

2 Feb 0,18868 | 0,01656 0,17212 0,07681 0,00165 0,07516 0,012937 0,005649
3 March | -0,07407 | 0,01656 -0,09063 0,03028 0,00165 0,02863 -0,002595 0,000820
4 April 0,09980 | 0,01656 0,08324 0,01884 0,00165 0,01719 0,001431 0,000295
5 May -0,05319 | 0,01656 -0,06975 0,00687 0,00165 0,00522 -0,000364 0,000027
6 2013 June -0,12921 | 0,01656 -0,14577 -0,04927 0,00165 -0,05092 0,007423 0,002593
7 July 0,06452 | 0,01656 0,04796 | -0,04327 0,00165 -0,04492 -0,002154 0,002018
8 Aug -0,20000 | 0,01656 -0,21656 | -0,09008 0,00165 -0,09173 0,019865 0,008414
9 Sept 0,09848 | 0,01656 0,08192 0,02886 0,00165 0,02721 0,002229 0,000740
10 Oct 0,08966 | 0,01656 0,07310 0,04505 0,00165 0,04340 0,003173 0,001884
11 Nov -0,05696 | 0,01656 -0,07352 -0,05458 0,00165 -0,05623 0,004134 0,003162
12 Dec -0,02685 | 0,01656 -0,04341 0,00228 0,00165 0,00063 -0,000027 0,000000
13 Jan 0,01483 | 0,01656 -0,00173 0,03383 0,00165 0,03218 -0,000056 0,001036
14 Feb 0,11411 | 0,01656 0,09755 0,04559 0,00165 0,04394 0,004286 0,001931
15 March | 0,03235 | 0,01656 0,01579 0,03205 0,00165 0,03040 0,000480 0,000924
16 April 0,03394 | 0,01656 0,01738 0,01507 0,00165 0,01342 0,000233 0,000180
17 May 0,05630 | 0,01656 0,03974 0,01111 0,00165 0,00946 0,000376 0,000089
18 2014 | June 0,01225 | 0,01656 -0,00431 | -0,00313 0,00165 -0,00478 0,000021 0,000023
19 July 0,08475 | 0,01656 0,06819 0,04309 0,00165 0,04144 0,002826 0,001717
20 Aug -0,90625 | 0,01656 -0,92281 0,00944 0,00165 0,00779 -0,007189 0,000061
21 Sept -0,05656 | 0,01656 -0,07312 0,00014 0,00165 -0,00151 0,000110 0,000002
22 Oct 0,06235 | 0,01656 0,04579 | -0,00935 0,00165 -0,01100 -0,000504 0,000121
23 Nov 0,04063 | 0,01656 0,02407 0,01186 0,00165 0,01021 0,000246 0,000104

€91



Continued Attachment 4

Period BBRI
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,01085 | 0,01656 -0,00571 0,01496 0,00165 0,01331 -0,000076 0,000177
25 Jan 0,00215 | 0,01656 -0,01441 0,01195 0,00165 0,01030 -0,000148 0,000106
26 Feb 0,10278 | 0,01656 0,08622 0,03042 0,00165 0,02877 0,002481 0,000828
27 March | 0,03107 | 0,01656 0,01451 0,01255 0,00165 0,01090 0,000158 0,000119
28 April -0,10209 | 0,01656 -0,11865 -0,07832 0,00165 -0,07997 0,009488 0,006395
29 May 0,01290 | 0,01656 -0,00366 0,02555 0,00165 0,02390 -0,000087 0,000571
30 2015 June -0,12102 | 0,01656 -0,13758 -0,05861 0,00165 -0,06026 0,008291 0,003631
31 July -0,03382 | 0,01656 -0,05038 -0,02202 0,00165 -0,02367 0,001192 0,000560
32 Aug 0,06250 | 0,01656 0,04594 -0,06099 0,00165 -0,06264 -0,002878 0,003924
33 Sept -0,18588 | 0,01656 -0,20244 -0,06335 0,00165 -0,06500 0,013159 0,004225
34 Oct 0,21676 | 0,01656 0,20020 0,05475 0,00165 0,05310 0,010631 0,002820
35 Nov 0,02375 | 0,01656 0,00719 -0,00196 0,00165 -0,00361 -0,000026 0,000013
36 Dec 0,06032 | 0,01656 0,04376 0,03296 0,00165 0,03131 0,001370 0,000980

Total 0,090434 0,056140
Beta 1,61086

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,18868—0,01656)x(0,07681—0,00165)]++--+[(0,06032—0,01656)x(0,03296—-0,00165)] __ 0,090434 - 161086

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

"~ 0,056140

791



Beta Calculation

Period BMRI
No h a b c d E f covariance Variance
vear | Mont Ryt R, R — Ry Ryt Ry Ryt — Rue c*f f?

1 Jan

2 Feb 0,11050 | 0,00517 0,10586 0,07681 | 0,00165 0,07516 0,007917 0,005649
3 March | -0,00498 | 0,00517 | -0,00962 0,03028 | 0,00165 0,02863 -0,000291 0,000820
4 April 0,05000 | 0,00517 0,04536 0,01884 | 0,00165 0,01719 0,000771 0,000295
5 May -0,05721 | 0,00517 | -0,08083 0,00687 | 0,00165 0,00522 -0,000326 0,000027
6 2013 June -0,07216 | 0,00517 | -0,07680| -0,04927 | 0,00165 -0,05092 0,003938 0,002593
7 July -0,01111 | 0,00517 | -0,01575| -0,04327 | 0,00165 -0,04492 0,000731 0,002018
8 Aug 0,20225 | 0,00517 0,19761 | -0,09008 | 0,00165 -0,09173 -0,018078 0,008414
9 Sept 0,11972 | 0,00517 0,11508 0,02886 | 0,00165 0,02721 0,003117 0,000740
10 Oct 0,08176 | 0,00517 0,07712 0,04505 | 0,00165 0,04340 0,003324 0,001884
11 Nov -0,11047 | 0,00517 | -0,11511| -0,05458 | 0,00165 -0,05623 0,006502 0,003162
12 Dec 0,02614 | 0,00517 0,02150 0,00228 | 0,00165 0,00063 0,000013 0,000000
13 Jan 0,10828 | 0,00517 0,10364 0,03383 | 0,00165 0,03218 0,003318 0,001036
14 Feb 0,04598 | 0,00517 0,04134 0,04559 | 0,00165 0,04394 0,001793 0,001931
15 March | 0,03846 | 0,00517 0,03382 0,03205 | 0,00165 0,03040 0,001012 0,000924
16 April 0,06445 | 0,00517 0,05981 0,01507 | 0,00165 0,01342 0,000796 0,000180
17 May 0,03562 | 0,00517 0,03098 0,01111 | 0,00165 0,00946 0,000288 0,000089
18 2014 | June -0,04423 | 0,00517 | -0,04887 | -0,00313 | 0,00165 -0,00478 0,000236 0,000023
19 July 0,05398 | 0,00517 0,04934 0,04309 | 0,00165 0,04144 0,002023 0,001717
20 Aug 0,01220 | 0,00517 0,00756 0,00944 | 0,00165 0,00779 0,000055 0,000061
21 Sept -0,02892 | 0,00517 | -0,03356 0,00014 | 0,00165 -0,00151 0,000051 0,000002
22 Oct 0,02730 | 0,00517 0,02266 | -0,00935| 0,00165 -0,01100 -0,000243 0,000121
23 Nov 0,01691 | 0,00517 0,01227 0,01186 | 0,00165 0,01021 0,000120 0,000104
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Continued Attachment 4

Period BMRI
No ) a b c d E f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,02375 | 0,00517 0,01911 0,01496 | 0,00165 0,01331 0,000247 0,000177
25 Jan 0,02088 | 0,00517 0,01624 0,01195 | 0,00165 0,01030 0,000162 0,000106
26 Feb 0,09091 | 0,00517 0,08627 0,03042 | 0,00165 0,02877 0,002467 0,000828
27 March | 0,03058 | 0,00517 0,02594 0,01255 | 0,00165 0,01090 0,000277 0,000119
28 April -0,12121 | 0,00517 -0,12585 -0,07832 | 0,00165 -0,07997 0,010107 0,006395
29 May 0,00233 | 0,00517 -0,00231 0,02555 | 0,00165 0,02390 -0,000068 0,000571
30 2015 June -0,06729 | 0,00517 -0,07193 -0,05861 | 0,00165 -0,06026 0,004366 0,003631
31 July -0,05224 | 0,00517 -0,05688 -0,02202 | 0,00165 -0,02367 0,001359 0,000560
32 Aug -0,04462 | 0,00517 -0,04926 -0,06099 | 0,00165 -0,06264 0,003119 0,003924
33 Sept 0,12912 | 0,00517 0,12448 -0,06335 | 0,00165 -0,06500 -0,008057 0,004225
34 Oct 0,09779 | 0,00517 0,09315 0,05475 | 0,00165 0,05310 0,004918 0,002820
35 Nov -0,02299 | 0,00517 -0,02763 -0,00196 | 0,00165 -0,00361 0,000102 0,000013
36 Dec 0,08824 | 0,00517 0,08360 0,03296 | 0,00165 0,03131 0,002601 0,000980

Total 0,038666 0,056140
Beta 0,68874

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,11050—0,00517)x(0,07681—0,00165)]++--+[(0,08824—0,00517)x(0,03296-0,00165)] __ 0,038666 ~ 0.68874

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140
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Beta Calculation

Period BSDE
No v Month a b c d e f covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,14286 | 0,01307 0,12979 0,07681 0,00165 0,07516 0,009755 0,005649
3 March | 0,09375 | 0,01307 0,08068 0,03028 0,00165 0,02863 0,002310 0,000820
4 April -0,01143 | 0,01307 | -0,02450 0,01884 0,00165 0,01719 -0,000421 0,000295
5 May 0,27168 | 0,01307 0,25861 0,00687 0,00165 0,00522 0,001350 0,000027
6 2013 June -0,18182 | 0,01307 | -0,19489 | -0,04927 0,00165 -0,05092 0,009924 0,002593
7 July -0,11386 | 0,01307 | -0,12693 | -0,04327 0,00165 -0,04492 0,005702 0,002018
8 Aug -0,17089 | 0,01307 | -0,18396 | -0,09008 0,00165 -0,09173 0,016875 0,008414
9 Sept 0,09924 | 0,01307 0,08617 0,02886 0,00165 0,02721 0,002345 0,000740
10 Oct 0,09028 | 0,01307 0,07721 0,04505 0,00165 0,04340 0,003351 0,001884
11 Nov -0,14013 | 0,01307 | -0,15320 | -0,05458 0,00165 -0,05623 0,008614 0,003162
12 Dec -0,04444 | 0,01307 | -0,05751 0,00228 0,00165 0,00063 -0,000036 0,000000
13 Jan 0,11628 | 0,01307 0,10321 0,03383 0,00165 0,03218 0,003321 0,001036
14 Feb 0,06597 | 0,01307 0,05290 0,04559 0,00165 0,04394 0,002324 0,001931
15 March | 0,06580 | 0,01307 0,05273 0,03205 0,00165 0,03040 0,001603 0,000924
16 April -0,04645 | 0,01307 | -0,05952 0,01507 0,00165 0,01342 -0,000799 0,000180
17 May 0,03205 | 0,01307 0,01898 0,01111 0,00165 0,00946 0,000180 0,000089
18 2014 | June -0,07764 | 0,01307 | -0,09071 | -0,00313 0,00165 -0,00478 0,000434 0,000023
19 July 0,07744 | 0,01307 0,06437 0,04309 0,00165 0,04144 0,002667 0,001717
20 Aug 0,01262 | 0,01307 | -0,00045 0,00944 0,00165 0,00779 -0,000004 0,000061
21 Sept -0,03738 | 0,01307 | -0,05045 0,00014 0,00165 -0,00151 0,000076 0,000002
22 Oct 0,03883 | 0,01307 0,02576 | -0,00935 0,00165 -0,01100 -0,000283 0,000121
23 Nov 0,10280 | 0,01307 0,08973 0,01186 0,00165 0,01021 0,000916 0,000104

L9T



Continued Attachment 4

Period BSDE
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,01977 | 0,01307 0,00670 0,01496 0,00165 0,01331 0,000089 0,000177
25 Jan 0,11911 | 0,01307 0,10604 0,01195 0,00165 0,01030 0,001092 0,000106
26 Feb 0,09901 | 0,01307 0,08594 0,03042 0,00165 0,02877 0,002472 0,000828
27 March | -0,03829 | 0,01307 -0,05136 0,01255 0,00165 0,01090 -0,000560 0,000119
28 April -0,12646 | 0,01307 -0,13953 -0,07832 0,00165 -0,07997 0,011158 0,006395
29 May 0,02145 | 0,01307 0,00838 0,02555 0,00165 0,02390 0,000200 0,000571
30 2015 June -0,11549 | 0,01307 -0,12856 -0,05861 0,00165 -0,06026 0,007747 0,003631
31 July 0,07186 | 0,01307 0,05879 -0,02202 0,00165 -0,02367 -0,001392 0,000560
32 Aug -0,10355 | 0,01307 -0,11662 -0,06099 0,00165 -0,06264 0,007305 0,003924
33 Sept -0,12648 | 0,01307 -0,13955 -0,06335 0,00165 -0,06500 0,009071 0,004225
34 Oct 0,15549 | 0,01307 0,14242 0,05475 0,00165 0,05310 0,007563 0,002820
35 Nov 0,04012 | 0,01307 0,02705 -0,00196 0,00165 -0,00361 -0,000098 0,000013
36 Dec 0,06825 | 0,01307 0,05518 0,03296 0,00165 0,03131 0,001728 0,000980

Total 0,116580 0,056140
Beta 2,07658

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,14286—0,01307)x(0,07681—0,00165) ] +---+[(0,06825—0,01367)x(0,03296—0,00165)] __ 0,116580 ~ 207658

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140
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Beta Calculation

Period GGRM
No v Month a b C d e f covariance | Variance
= ont Ri Ry Rit — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb -0,06847 | 0,00592 | -0,07439 0,07681 0,00165 0,07516 | -0,005591 0,005649
3 March | 0,01346 | 0,00592 0,00754 0,03028 0,00165 0,02863 0,000216 0,000820
4 April 0,00919 | 0,00592 0,00327 0,01884 0,00165 0,01719 0,000056 0,000295
5 May 0,08300 | 0,00592 0,07708 0,00687 0,00165 0,00522 0,000402 0,000027
6 0013 |-June -0,05421 | 0,00592 | -0,06013 | -0,04927 0,00165 -0,05092 0,003062 0,002593
7 July -0,16304 | 0,00592 | -0,16896 | -0,04327 0,00165 -0,04492 0,007590 0,002018
8 Aug -0,08501 | 0,00592 | -0,09093 | -0,09008 0,00165 -0,09173 0,008341 0,008414
9 Sept -0,07773 | 0,00592 | -0,08365 0,02886 0,00165 0,02721 | -0,002276 0,000740
10 Oct 0,05429 | 0,00592 0,04837 0,04505 0,00165 0,04340 0,002099 0,001884
11 Nov 0,00271 | 0,00592 | -0,00321 | -0,05458 0,00165 -0,05623 0,000180 0,003162
12 Dec 0,13514 | 0,00592 0,12922 0,00228 0,00165 0,00063 0,000081 0,000000
13 Jan -0,00238 | 0,00592 | -0,00830 0,03383 0,00165 0,03218 | -0,000267 0,001036
14 Feb 0,13842 | 0,00592 0,13250 0,04559 0,00165 0,04394 0,005822 0,001931
15 March | 0,03564 | 0,00592 0,02972 0,03205 0,00165 0,03040 0,000903 0,000924
16 April 0,14372 | 0,00592 0,13780 0,01507 0,00165 0,01342 0,001849 0,000180
17 May -0,07876 | 0,00592 | -0,08468 0,01111 0,00165 0,00946 | -0,000801 0,000089
18 | 2014 | June 0,02786 | 0,00592 0,02194 | -0,00313 0,00165 -0,00478 | -0,000105 0,000023
19 July 0,01308 | 0,00592 0,00716 0,04309 0,00165 0,04144 0,000297 0,001717
20 Aug 0,01107 | 0,00592 0,00515 0,00944 0,00165 0,00779 0,000040 0,000061
21 Sept 0,04954 | 0,00592 0,04362 0,00014 0,00165 -0,00151 | -0,000066 0,000002
22 Oct 0,01897 | 0,00592 0,01305 | -0,00935 0,00165 -0,01100 | -0,000144 0,000121
23 Nov 0,05931 | 0,00592 0,05339 0,01186 0,00165 0,01021 0,000545 0,000104

691



Continued Attachment 4

Period GGRM
No ) a b C d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec -0,00776 | 0,00592 -0,01368 0,01496 0,00165 0,01331 -0,000182 0,000177
25 Jan -0,04778 | 0,00592 -0,05370 0,01195 0,00165 0,01030 -0,000553 0,000106
26 Feb -0,07569 | 0,00592 -0,08161 0,03042 0,00165 0,02877 -0,002348 0,000828
27 March | -0,04539 | 0,00592 -0,05131 0,01255 0,00165 0,01090 -0,000559 0,000119
28 April -0,01961 | 0,00592 -0,02553 -0,07832 0,00165 -0,07997 0,002042 0,006395
29 May -0,05800 | 0,00592 -0,06392 0,02555 0,00165 0,02390 -0,001528 0,000571
30 2015 June -0,04246 | 0,00592 -0,04838 -0,05861 0,00165 -0,06026 0,002915 0,003631
31 July 0,11530 | 0,00592 0,10938 -0,02202 0,00165 -0,02367 -0,002589 0,000560
32 Aug -0,10101 | 0,00592 -0,10693 -0,06099 0,00165 -0,06264 0,006698 0,003924
33 Sept -0,05618 | 0,00592 -0,06210 -0,06335 0,00165 -0,06500 0,004037 0,004225
34 Oct 0,02262 | 0,00592 0,01670 0,05475 0,00165 0,05310 0,000887 0,002820
35 Nov 0,13853 | 0,00592 0,13261 -0,00196 0,00165 -0,00361 -0,000479 0,000013
36 Dec 0,12474 | 0,00592 0,11882 0,03296 0,00165 0,03131 0,003720 0,000980

Total 0,034296 0,056140
Beta 0,61090

Note:

ﬁ': Yt=1[(Rit—Rit) X (Rmt—Rme)] _ im
: (Rmt—Rmt)? oZym

[))i _ [(—0,06847—0,00592)x(0,07681—0,00165) |+---+[(0,12474—0,00592))x(0,03296—0,00165)] __ 0,034296 — 0,61090

(0,07681—0,00165)2+---4+(0,03296—0,00165)>

"~ 0,056140

0LT



Beta Calculation

Period ICBP
No h a b C d e f covariance Variance
vear | Mont Ryt R, Ryt — Ry Ry Ry Ryt — Rue c*f f?

1 Jan

2 Feb 0,06250 | 0,01850 0,04400 | 0,07681 | 0,00165 0,07516 0,003307 0,005649
3 March | 0,12941 | 0,01850 0,11091 | 0,03028 | 0,00165 0,02863 0,003175 0,000820
4 April 0,19271 | 0,01850 0,17421 | 0,01884 | 0,00165 0,01719 0,002995 0,000295
5 May 0,14410 | 0,01850 0,12560 | 0,00687 | 0,00165 0,00522 0,000656 0,000027
6 2013 June -0,06870 | 0,01850 -0,08720 | -0,04927 | 0,00165 -0,05092 0,004440 0,002593
7 July -0,08197 | 0,01850 -0,10047 | -0,04327 | 0,00165 -0,04492 0,004513 0,002018
8 Aug -0,10714 | 0,01850 -0,12564 | -0,09008 | 0,00165 -0,09173 0,011525 0,008414
9 Sept 0,02500 | 0,01850 0,00650 | 0,02886 | 0,00165 0,02721 0,000177 0,000740
10 Oct 0,09268 | 0,01850 0,07418 | 0,04505 | 0,00165 0,04340 0,003219 0,001884
11 Nov -0,10714 | 0,01850 -0,12564 | -0,05458 | 0,00165 -0,05623 0,007065 0,003162
12 Dec 0,02000 | 0,01850 0,00150 | 0,00228 | 0,00165 0,00063 0,000001 0,000000
13 Jan 0,07843 | 0,01850 0,05993 | 0,03383 | 0,00165 0,03218 0,001929 0,001036
14 Feb 0,01591 | 0,01850 -0,00259 | 0,04559 | 0,00165 0,04394 -0,000114 0,001931
15 March | -0,09629 | 0,01850 -0,11479 | 0,03205 | 0,00165 0,03040 -0,003490 0,000924
16 April -0,00990 | 0,01850 -0,02840 | 0,01507 | 0,00165 0,01342 -0,000381 0,000180
17 May 0,02000 | 0,01850 0,00150 | 0,01111| 0,00165 0,00946 0,000014 0,000089
18 2014 | June -0,01961 | 0,01850 -0,03811 | -0,00313 | 0,00165 -0,00478 0,000182 0,000023
19 July 0,04500 | 0,01850 0,02650 | 0,04309 | 0,00165 0,04144 0,001098 0,001717
20 Aug 0,02297 | 0,01850 0,00447 | 0,00944 | 0,00165 0,00779 0,000035 0,000061
21 Sept 0,08095 | 0,01850 0,06245 | 0,00014 | 0,00165 -0,00151 -0,000094 0,000002
22 Oct -0,02643 | 0,01850 -0,04493 | -0,00935 | 0,00165 -0,01100 0,000494 0,000121
23 Nov 0,01810 | 0,01850 -0,00040 | 0,01186 | 0,00165 0,01021 -0,000004 0,000104

TLT



Continued Attachment 4

Period ICBP
No ) a b Cc d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,16444 | 0,01850 0,14594 | 0,01496 | 0,00165 0,01331 0,001942 0,000177
25 Jan 0,10687 | 0,01850 0,08837 | 0,01195 | 0,00165 0,01030 0,000910 0,000106
26 Feb -0,01379 | 0,01850 -0,03229 | 0,03042 | 0,00165 0,02877 -0,000929 0,000828
27 March | 0,02622 | 0,01850 0,00772 | 0,01255 | 0,00165 0,01090 0,000084 0,000119
28 April -0,10051 | 0,01850 -0,11901 | -0,07832 | 0,00165 -0,07997 0,009517 0,006395
29 May 0,06818 | 0,01850 0,04968 | 0,02555 | 0,00165 0,02390 0,001187 0,000571
30 2015 June -0,09950 | 0,01850 -0,11800 | -0,05861 | 0,00165 -0,06026 0,007111 0,003631
31 July -0,01403 | 0,01850 -0,03253 | -0,02202 | 0,00165 -0,02367 0,000770 0,000560
32 Aug 0,03659 | 0,01850 0,01809 | -0,06099 | 0,00165 -0,06264 -0,001133 0,003924
33 Sept -0,02745 | 0,01850 -0,04595 | -0,06335 | 0,00165 -0,06500 0,002987 0,004225
34 Oct 0,06452 | 0,01850 0,04602 | 0,05475 | 0,00165 0,05310 0,002444 0,002820
35 Nov -0,04356 | 0,01850 -0,06206 | -0,00196 | 0,00165 -0,00361 0,000224 0,000013
36 Dec 0,06733 | 0,01850 0,04883 | 0,03296 | 0,00165 0,03131 0,001529 0,000980

Total 0,067385 0,056140
Beta 1,20030

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,06250—0,01850)x(0,07681—0,00165)] +---+[(0,06733—0,01850)x(0,03296—0,00165)] __ 0,067385 - 120030

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140
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Beta Calculation

Period INDF
No h a b c d e f covariance Variance
vear | Mont Ryt R, Ryt — Ry Ryt Ry Ryt — Rue c*f f?

1 Jan

2 Feb 0,20661 | 0,00005 0,20656 0,07681 | 0,00165 0,07516 0,015525 0,005649
3 March | 0,02055 | 0,00005 0,02050 0,03028 | 0,00165 0,02863 0,000587 0,000820
4 April -0,01342 | 0,00005 | -0,01347 0,01884 | 0,00165 0,01719 -0,000232 0,000295
5 May 0,00000 | 0,00005 | -0,00005 0,00687 | 0,00165 0,00522 0,000000 0,000027
6 2013 June 0,00000 | 0,00005 | -0,00005| -0,04927 | 0,00165 -0,05092 0,000003 0,002593
7 July -0,11565 | 0,00005 | -0,11570 | -0,04327 | 0,00165 -0,04492 0,005197 0,002018
8 Aug 0,02846 | 0,00005 0,02841 | -0,09008 | 0,00165 -0,09173 -0,002606 0,008414
9 Sept 0,08462 | 0,00005 0,08457 0,02886 | 0,00165 0,02721 0,002301 0,000740
10 Oct -0,05674 | 0,00005 | -0,05679 0,04505 | 0,00165 0,04340 -0,002465 0,001884
11 Nov 0,00000 | 0,00005| -0,00005| -0,05458 | 0,00165 -0,05623 0,000003 0,003162
12 Dec -0,00752 | 0,00005 | -0,00757 0,00228 | 0,00165 0,00063 -0,000005 0,000000
13 Jan 0,05682 | 0,00005 0,05677 0,03383 | 0,00165 0,03218 0,001827 0,001036
14 Feb 0,02867 | 0,00005 0,02862 0,04559 | 0,00165 0,04394 0,001258 0,001931
15 March | 0,01742 | 0,00005 0,01737 0,03205 | 0,00165 0,03040 0,000528 0,000924
16 April -0,03425 | 0,00005 | -0,03430 0,01507 | 0,00165 0,01342 -0,000460 0,000180
17 May -0,03191 | 0,00005 | -0,03196 0,01111 | 0,00165 0,00946 -0,000302 0,000089
18 2014 | June -0,01832 | 0,00005| -0,01837| -0,00313| 0,00165 -0,00478 0,000088 0,000023
19 July 0,05597 | 0,00005 0,05592 0,04309 | 0,00165 0,04144 0,002317 0,001717
20 Aug -0,00820 | 0,00005 | -0,00825 0,00944 | 0,00165 0,00779 -0,000064 0,000061
21 Sept 0,01818 | 0,00005 0,01813 0,00014 | 0,00165 -0,00151 -0,000027 0,000002
22 Oct -0,02500 | 0,00005 | -0,02505| -0,00935 | 0,00165 -0,01100 0,000276 0,000121
23 Nov -0,01832 | 0,00005 | -0,01837 0,01186 | 0,00165 0,01021 -0,000188 0,000104

eLT



Continued Attachment 4

Period INDF
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,00746 | 0,00005 0,00741 0,01496 | 0,00165 0,01331 0,000099 0,000177
25 Jan 0,11852 | 0,00005 0,11847 0,01195 | 0,00165 0,01030 0,001220 0,000106
26 Feb -0,01987 | 0,00005 -0,01992 0,03042 | 0,00165 0,02877 -0,000573 0,000828
27 March | 0,00676 | 0,00005 0,00671 0,01255 | 0,00165 0,01090 0,000073 0,000119
28 April -0,09396 | 0,00005 -0,09401 -0,07832 | 0,00165 -0,07997 0,007518 0,006395
29 May 0,08148 | 0,00005 0,08143 0,02555 | 0,00165 0,02390 0,001946 0,000571
30 2015 June -0,06904 | 0,00005 -0,06909 -0,05861 | 0,00165 -0,06026 0,004163 0,003631
31 July -0,07238 | 0,00005 -0,07243 -0,02202 | 0,00165 -0,02367 0,001714 0,000560
32 Aug -0,13115 | 0,00005 -0,13120 -0,06099 | 0,00165 -0,06264 0,008218 0,003924
33 Sept 0,03774 | 0,00005 0,03769 -0,06335 | 0,00165 -0,06500 -0,002450 0,004225
34 Oct 0,00455 | 0,00005 0,00450 0,05475 | 0,00165 0,05310 0,000239 0,002820
35 Nov -0,11765 | 0,00005 -0,11770 -0,00196 | 0,00165 -0,00361 0,000425 0,000013
36 Dec 0,06154 | 0,00005 0,06149 0,03296 | 0,00165 0,03131 0,001925 0,000980

Total 0,048078 0,056140
Beta 0,85639

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,20661—0,00005)x(0,07681—0,00165)] ++--+[(0,06154—0,00005)x(0,03296—0,00165)] __ 0,048078 ~ 0.85639

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140

LT



Beta Calculation

Period INTP
No h a b c d e F covariance Variance
vear | Mont Ryt R, Ryt — Ry Ryt Ry Ryt — Rue c*f f?

1 Jan

2 Feb 0,00920 | 0,00769 0,00151 0,07681 | 0,00165 0,07516 0,000113 0,005649
3 March | 0,06150 | 0,00769 0,05381 0,03028 | 0,00165 0,02863 0,001541 0,000820
4 April 0,13305 | 0,00769 0,12536 0,01884 | 0,00165 0,01719 0,002155 0,000295
5 May -0,10038 | 0,00769 | -0,10807 0,00687 | 0,00165 0,00522 -0,000564 0,000027
6 2013 June 0,02947 | 0,00769 0,02178 | -0,04927 | 0,00165 -0,05092 -0,001109 0,002593
7 July -0,12883 | 0,00769 | -0,13652 | -0,04327 | 0,00165 -0,04492 0,006132 0,002018
8 Aug -0,05516 | 0,00769 | -0,06285| -0,09008 | 0,00165 -0,09173 0,005765 0,008414
9 Sept -0,08629 | 0,00769 | -0,09398 0,02886 | 0,00165 0,02721 -0,002557 0,000740
10 Oct 0,16111 | 0,00769 0,15342 0,04505 | 0,00165 0,04340 0,006658 0,001884
11 Nov -0,09809 | 0,00769 | -0,10578 | -0,05458 | 0,00165 -0,05623 0,005948 0,003162
12 Dec 0,06101 | 0,00769 0,05332 0,00228 | 0,00165 0,00063 0,000034 0,000000
13 Jan 0,12000 | 0,00769 0,11231 0,03383 | 0,00165 0,03218 0,003614 0,001036
14 Feb 0,00223 | 0,00769 | -0,00546 0,04559 | 0,00165 0,04394 -0,000240 0,001931
15 March | 0,04120 | 0,00769 0,03351 0,03205 | 0,00165 0,03040 0,001019 0,000924
16 April -0,06096 | 0,00769 | -0,06865 0,01507 | 0,00165 0,01342 -0,000921 0,000180
17 May 0,03189 | 0,00769 0,02420 0,01111 | 0,00165 0,00946 0,000229 0,000089
18 2014 | June -0,00442 | 0,00769 | -0,01211 | -0,00313 | 0,00165 -0,00478 0,000058 0,000023
19 July 0,14634 | 0,00769 0,13865 0,04309 | 0,00165 0,04144 0,005746 0,001717
20 Aug -0,02806 | 0,00769 | -0,03575 0,00944 | 0,00165 0,00779 -0,000278 0,000061
21 Sept -0,11134 | 0,00769 | -0,11903 0,00014 | 0,00165 -0,00151 0,000180 0,000002
22 Oct 0,11369 | 0,00769 0,10600 | -0,00935 | 0,00165 -0,01100 -0,001166 0,000121
23 Nov 0,02813 | 0,00769 0,02044 0,01186 | 0,00165 0,01021 0,000209 0,000104

SLT



Continued Attachment 4

Period INTP
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,01317 | 0,00769 0,00548 0,01496 | 0,00165 0,01331 0,000073 0,000177
25 Jan -0,08000 | 0,00769 -0,08769 0,01195 | 0,00165 0,01030 -0,000903 0,000106
26 Feb 0,04565 | 0,00769 0,03796 0,03042 | 0,00165 0,02877 0,001092 0,000828
27 March | -0,08826 | 0,00769 -0,09595 0,01255 | 0,00165 0,01090 -0,001046 0,000119
28 April -0,04219 | 0,00769 -0,04988 -0,07832 | 0,00165 -0,07997 0,003989 0,006395
29 May 0,06667 | 0,00769 0,05898 0,02555 | 0,00165 0,02390 0,001410 0,000571
30 2015 June -0,00781 | 0,00769 -0,01550 -0,05861 | 0,00165 -0,06026 0,000934 0,003631
31 July -0,04072 | 0,00769 -0,04841 -0,02202 | 0,00165 -0,02367 0,001146 0,000560
32 Aug -0,01998 | 0,00769 -0,02767 -0,06099 | 0,00165 -0,06264 0,001733 0,003924
33 Sept -0,16178 | 0,00769 -0,16947 -0,06335 | 0,00165 -0,06500 0,011016 0,004225
34 Oct 0,09422 | 0,00769 0,08653 0,05475 | 0,00165 0,05310 0,004595 0,002820
35 Nov 0,03889 | 0,00769 0,03120 -0,00196 | 0,00165 -0,00361 -0,000113 0,000013
36 Dec 0,19385 | 0,00769 0,18616 0,03296 | 0,00165 0,03131 0,005829 0,000980

Total 0,062318 0,056140
Beta 1,11005

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,00920—0,00769)x(0,07681—0,00165)] ++--+[(0,19385—0,00769)x(0,03296—0,00165)] __ 0,062318 - 111005

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140

9LT



Beta Calculation

Period KLBF
No v Month a b c D e F covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,18249 | 0,00858 0,17391 0,07681 | 0,00165 0,07516 0,013071 0,005649
3 March | -0,03876 | 0,00858 | -0,04734 0,03028 | 0,00165 0,02863 | -0,001355 0,000820
4 April 0,12097 | 0,00858 0,11239 0,01884 | 0,00165 0,01719 0,001932 0,000295
5 May 0,04317 | 0,00858 0,03459 0,00687 | 0,00165 0,00522 0,000181 0,000027
6 2013 June -0,00069 | 0,00858 | -0,00927 | -0,04927 | 0,00165 -0,05092 0,000472 0,002593
7 July 0,00625 | 0,00858 | -0,00233| -0,04327 | 0,00165 -0,04492 0,000105 0,002018
8 Aug -0,05594 | 0,00858 | -0,06452 | -0,09008 | 0,00165 -0,09173 0,005918 0,008414
9 Sept -0,12593 | 0,00858 | -0,13451 0,02886 | 0,00165 0,02721 | -0,003660 0,000740
10 Oct 0,10169 | 0,00858 0,09311 0,04505 | 0,00165 0,04340 0,004041 0,001884
11 Nov -0,06154 | 0,00858 | -0,07012 | -0,05458 | 0,00165 -0,05623 0,003943 0,003162
12 Dec 0,02459 | 0,00858 0,01601 0,00228 | 0,00165 0,00063 0,000010 0,000000
13 Jan 0,12400 | 0,00858 0,11542 0,03383 | 0,00165 0,03218 0,003714 0,001036
14 Feb 0,03203 | 0,00858 0,02345 0,04559 | 0,00165 0,04394 0,001030 0,001931
15 March | 0,01034 | 0,00858 0,00176 0,03205 | 0,00165 0,03040 0,000054 0,000924
16 April 0,05461 | 0,00858 0,04603 0,01507 | 0,00165 0,01342 0,000618 0,000180
17 May -0,00324 | 0,00858 | -0,01182 0,01111 | 0,00165 0,00946 | -0,000112 0,000089
18 2014 | June 0,07792 | 0,00858 0,06934 | -0,00313 | 0,00165 -0,00478 | -0,000331 0,000023
19 July 0,05241 | 0,00858 0,04383 0,04309 | 0,00165 0,04144 0,001816 0,001717
20 Aug -0,04046 | 0,00858 | -0,04904 0,00944 | 0,00165 0,00779 | -0,000382 0,000061
21 Sept 0,02410 | 0,00858 0,01552 0,00014 | 0,00165 -0,00151 | -0,000023 0,000002
22 Oct 0,00294 | 0,00858 | -0,00564 | -0,00935| 0,00165 -0,01100 0,000062 0,000121
23 Nov 0,02639 | 0,00858 0,01781 0,01186 | 0,00165 0,01021 0,000182 0,000104

LLT



Continued Attachment 4

Period KLBF
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,04571 | 0,00858 0,03713 0,01496 | 0,00165 0,01331 0,000494 0,000177
25 Jan 0,01913 | 0,00858 0,01055 0,01195 | 0,00165 0,01030 0,000109 0,000106
26 Feb -0,03217 | 0,00858 -0,04075 0,03042 | 0,00165 0,02877 -0,001172 0,000828
27 March | 0,03324 | 0,00858 0,02466 0,01255 | 0,00165 0,01090 0,000269 0,000119
28 April -0,03753 | 0,00858 -0,04611 -0,07832 | 0,00165 -0,07997 0,003687 0,006395
29 May 0,02507 | 0,00858 0,01649 0,02555 | 0,00165 0,02390 0,000394 0,000571
30 2015 June 0,02935 | 0,00858 0,02077 -0,05861 | 0,00165 -0,06026 -0,001252 0,003631
31 July -0,06933 | 0,00858 -0,07791 -0,02202 | 0,00165 -0,02367 0,001844 0,000560
32 Aug -0,04011 | 0,00858 -0,04869 -0,06099 | 0,00165 -0,06264 0,003050 0,003924
33 Sept -0,17910 | 0,00858 -0,18768 -0,06335 | 0,00165 -0,06500 0,012199 0,004225
34 Oct 0,04000 | 0,00858 0,03142 0,05475 | 0,00165 0,05310 0,001668 0,002820
35 Nov -0,06643 | 0,00858 -0,07501 -0,00196 | 0,00165 -0,00361 0,000271 0,000013
36 Dec -0,01124 | 0,00858 -0,01982 0,03296 | 0,00165 0,03131 -0,000621 0,000980

Total 0,052226 0,056140
Beta 0,93027

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,18249-0,00858)x(0,07681—0,00165)]++-+[(—0,01124—0,00858)x(0,03296—0,00165)] _ 0,052226 - 0,93027

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

"~ 0,056140

8LT



Beta Calculation

Period LSIP
No h a b c D e F covariance Variance
vear | Mont Ryt R, Ryt — Ry Ryt Ry Ryt — Ry c*f f?

1 Jan

2 Feb -0,05682 | 0,00077 | -0,05759 0,07681 0,00165 0,07516 | -0,004328 0,005649
3 March | -0,06988 | 0,00077 | -0,07065 0,03028 0,00165 0,02863 | -0,002023 0,000820
4 April 0,21244 | 0,00077 0,21167 0,01884 0,00165 0,01719 0,003639 0,000295
5 May 0,26316 | 0,00077 0,26239 0,00687 0,00165 0,00522 0,001370 0,000027
6 2013 June -0,10417 | 0,00077 | -0,10494 | -0,04927 0,00165 -0,05092 0,005344 0,002593
7 July -0,31047 | 0,00077 | -0,31124 | -0,04327 0,00165 -0,04492 0,013981 0,002018
8 Aug 0,33036 | 0,00077 0,32959 | -0,09008 0,00165 -0,09173 | -0,030233 0,008414
9 Sept -0,14765 | 0,00077 | -0,14842 0,02886 0,00165 0,02721 | -0,004039 0,000740
10 Oct 0,25984 | 0,00077 0,25907 0,04505 0,00165 0,04340 0,011244 0,001884
11 Nov 0,15000 | 0,00077 0,14923 | -0,05458 0,00165 -0,05623 | -0,008391 0,003162
12 Dec 0,04891 | 0,00077 0,04814 0,00228 0,00165 0,00063 0,000030 0,000000
13 Jan -0,14249 | 0,00077 | -0,14326 0,03383 0,00165 0,03218 | -0,004610 0,001036
14 Feb 0,25076 | 0,00077 0,24999 0,04559 0,00165 0,04394 0,010985 0,001931
15 March | 0,06763 | 0,00077 0,06686 0,03205 0,00165 0,03040 0,002033 0,000924
16 April 0,10860 | 0,00077 0,10783 0,01507 0,00165 0,01342 0,001447 0,000180
17 May -0,05714 | 0,00077 | -0,05791 0,01111 0,00165 0,00946 | -0,000548 0,000089
18 2014 | June 0,00216 | 0,00077 0,00139 | -0,00313 0,00165 -0,00478 | -0,000007 0,000023
19 July -0,07300 | 0,00077 | -0,07377 0,04309 0,00165 0,04144 | -0,003057 0,001717
20 Aug -0,10952 | 0,00077 | -0,11029 0,00944 0,00165 0,00779 | -0,000859 0,000061
21 Sept 0,01604 | 0,00077 0,01527 0,00014 0,00165 -0,00151 | -0,000023 0,000002
22 Oct 0,02368 | 0,00077 0,02291 | -0,00935 0,00165 -0,01100 | -0,000252 0,000121
23 Nov 0,02057 | 0,00077 0,01980 0,01186 0,00165 0,01021 0,000202 0,000104

6LT



Continued Attachment 4

Period LSIP
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec -0,04786 | 0,00077 -0,04863 0,01496 0,00165 0,01331 -0,000647 0,000177
25 Jan -0,02646 | 0,00077 -0,02723 0,01195 0,00165 0,01030 -0,000280 0,000106
26 Feb 0,02174 | 0,00077 0,02097 0,03042 0,00165 0,02877 0,000603 0,000828
27 March | -0,07979 | 0,00077 -0,08056 0,01255 0,00165 0,01090 -0,000878 0,000119
28 April -0,17630 | 0,00077 -0,17707 -0,07832 0,00165 -0,07997 0,014160 0,006395
29 May 0,16842 | 0,00077 0,16765 0,02555 0,00165 0,02390 0,004007 0,000571
30 2015 June -0,03423 | 0,00077 -0,03500 -0,05861 0,00165 -0,06026 0,002109 0,003631
31 July -0,12862 | 0,00077 -0,12939 -0,02202 0,00165 -0,02367 0,003063 0,000560
32 Aug -0,20295 | 0,00077 -0,20372 -0,06099 0,00165 -0,06264 0,012761 0,003924
33 Sept 0,28241 | 0,00077 0,28164 -0,06335 0,00165 -0,06500 -0,018307 0,004225
34 Oct 0,11913 | 0,00077 0,11836 0,05475 0,00165 0,05310 0,006285 0,002820
35 Nov -0,22581 | 0,00077 -0,22658 -0,00196 0,00165 -0,00361 0,000818 0,000013
36 Dec 0,10000 | 0,00077 0,09923 0,03296 0,00165 0,03131 0,003107 0,000980

Total 0,018704 0,056140
Beta 0,33316

Note:

ﬁ': Yt=1[(Rit—Rit) X (Rme—Rme)] _ im
: (Rmt—Rmt)? oZym

.Bi _ [(—0,05682—0,00077)x(0,07681—0,00165) ]+---+[(0,10000—0,00077)x(0,03296—0,00165)] __ 0,018704 = 0,33316

(0,07681—0,00165)2+---4+(0,03296—0,00165)?

~0,056140

08T



Beta Calculation

Period PTBA
No ) a b C d e F covariance Variance
vear | Month Ri | Ru—Rp | Rue Ru: | Rue—Ru | O £

1 Jan

2 Feb -0,02581 | -0,02208 -0,00373 0,07681 0,00165 0,07516 -0,000280 0,005649
3 March | -0,04636 | -0,02208 -0,02428 0,03028 0,00165 0,02863 -0,000695 0,000820
4 April 0,05903 | -0,02208 0,08111 0,01884 0,00165 0,01719 0,001394 0,000295
5 May -0,20000 | -0,02208 -0,17792 0,00687 0,00165 0,00522 -0,000929 0,000027
6 2013 June 0,14924 | -0,02208 0,17132 -0,04927 0,00165 -0,05092 -0,008724 0,002593
7 July -0,25188 | -0,02208 -0,22980 | -0,04327 0,00165 -0,04492 0,010323 0,002018
8 Aug 0,21608 | -0,02208 0,23816 | -0,09008 0,00165 -0,09173 -0,021846 0,008414
9 Sept 0,05372 | -0,02208 0,07580 0,02886 0,00165 0,02721 0,002063 0,000740
10 Oct -0,04706 | -0,02208 -0,02498 0,04505 0,00165 0,04340 -0,001084 0,001884
11 Nov -0,01235 | -0,02208 0,00973 | -0,05458 0,00165 -0,05623 -0,000547 0,003162
12 Dec -0,15000 | -0,02208 -0,12792 0,00228 0,00165 0,00063 -0,000081 0,000000
13 Jan -0,09314 | -0,02208 -0,07106 0,03383 0,00165 0,03218 -0,002287 0,001036
14 Feb 0,03514 | -0,02208 0,05722 0,04559 0,00165 0,04394 0,002514 0,001931
15 March | -0,02611 | -0,02208 -0,00403 0,03205 0,00165 0,03040 -0,000123 0,000924
16 April 0,05898 | -0,02208 0,08106 0,01507 0,00165 0,01342 0,001088 0,000180
17 May 0,13033 | -0,02208 0,15241 0,01111 0,00165 0,00946 0,001442 0,000089
18 2014 | June 0,00234 | -0,02208 0,02442 -0,00313 0,00165 -0,00478 -0,000117 0,000023
19 July 0,08625 | -0,02208 0,10833 0,04309 0,00165 0,04144 0,004489 0,001717
20 Aug 0,14592 | -0,02208 0,16800 0,00944 0,00165 0,00779 0,001309 0,000061
21 Sept -0,01124 | -0,02208 0,01084 0,00014 0,00165 -0,00151 -0,000016 0,000002
22 Oct -0,01894 | -0,02208 0,00314 | -0,00935 0,00165 -0,01100 -0,000035 0,000121
23 Nov 0,01544 | -0,02208 0,03752 0,01186 0,00165 0,01021 0,000383 0,000104

181



Continued Attachment 4

Period PTBA
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec -0,04943 | -0,02208 -0,02735 0,01496 0,00165 0,01331 -0,000364 0,000177
25 Jan -0,09000 | -0,02208 -0,06792 0,01195 0,00165 0,01030 -0,000700 0,000106
26 Feb -0,06154 | -0,02208 -0,03946 0,03042 0,00165 0,02877 -0,001135 0,000828
27 March | 0,00703 | -0,02208 0,02911 0,01255 0,00165 0,01090 0,000317 0,000119
28 April -0,10004 | -0,02208 -0,07796 -0,07832 0,00165 -0,07997 0,006234 0,006395
29 May 0,05080 | -0,02208 0,07288 0,02555 0,00165 0,02390 0,001742 0,000571
30 2015 June -0,14504 | -0,02208 -0,12296 -0,05861 0,00165 -0,06026 0,007410 0,003631
31 July -0,25871 | -0,02208 -0,23663 -0,02202 0,00165 -0,02367 0,005601 0,000560
32 Aug -0,02500 | -0,02208 -0,00292 -0,06099 0,00165 -0,06264 0,000183 0,003924
33 Sept -0,03846 | -0,02208 -0,01638 -0,06335 0,00165 -0,06500 0,001065 0,004225
34 Oct 0,29778 | -0,02208 0,31986 0,05475 0,00165 0,05310 0,016985 0,002820
35 Nov -0,23288 | -0,02208 -0,21080 -0,00196 0,00165 -0,00361 0,000761 0,000013
36 Dec -0,19196 | -0,02208 -0,16988 0,03296 0,00165 0,03131 -0,005319 0,000980

Total 0,021021 0,056140
Beta 0,37443

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(—0,02581—(—0,02208))x(0,07681—0,00165)]++++[(—0,19196—(—0,02208))x(0,03296—0,00165)] __ 0,021021 - 037443

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

"~ 0,056140
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Beta Calculation

Period SMGR
No v Month a b C d e f covariance Variance
= o Ri Ry Rit — Ry Ry Ry Rye — Rue c*f f

1 Jan

2 Feb 0,10159 | -0,00380 0,10539 0,07681 0,00165 0,07516 0,007921 0,005649
3 March | 0,02017 | -0,00380 0,02397 0,03028 0,00165 0,02863 0,000686 0,000820
4 April 0,03955 | -0,00380 0,04335 0,01884 0,00165 0,01719 0,000745 0,000295
5 May -0,02174 | -0,00380 | -0,01794 0,00687 0,00165 0,00522 |  -0,000094 0,000027
6 2013 June -0,02957 | -0,00380 | -0,02577 | -0,04927 0,00165 -0,05092 0,001312 0,002593
7 July -0,11111 | -0,00380 | -0,10731 | -0,04327 0,00165 -0,04492 0,004820 0,002018
8 Aug -0,17105 | -0,00380 | -0,16725| -0,09008 0,00165 -0,09173 0,015342 0,008414
9 Sept 0,03175 | -0,00380 0,03555 0,02886 0,00165 0,02721 0,000967 0,000740
10 Oct 0,10385 | -0,00380 0,10765 0,04505 0,00165 0,04340 0,004672 0,001884
11 Nov -0,10801 | -0,00380 | -0,10421 | -0,05458 0,00165 -0,05623 0,005860 0,003162
12 Dec 0,10547 | -0,00380 0,10927 0,00228 0,00165 0,00063 0,000069 0,000000
13 Jan 0,00353 | -0,00380 0,00733 0,03383 0,00165 0,03218 0,000236 0,001036
14 Feb 0,05634 | -0,00380 0,06014 0,04559 0,00165 0,04394 0,002643 0,001931
15 March | 0,05333 | -0,00380 0,05713 0,03205 0,00165 0,03040 0,001737 0,000924
16 April | -0,06013 | -0,00380 | -0,05633 0,01507 0,00165 0,01342 | -0,000756 0,000180
17 May 0,01902 | -0,00380 0,02282 0,01111 0,00165 0,00946 0,000216 0,000089
18 | 2014 | June 0,02377 | -0,00380 0,02757 | -0,00313 0,00165 -0,00478 | -0,000132 0,000023
19 July 0,09950 | -0,00380 0,10330 0,04309 0,00165 0,04144 0,004281 0,001717
20 Aug -0,02112 | -0,00380 | -0,01732 0,00944 0,00165 0,00779 | -0,000135 0,000061
21 Sept -0,04931 | -0,00380 | -0,04551 0,00014 0,00165 -0,00151 0,000069 0,000002
22 Oct 0,02917 | -0,00380 0,03297 | -0,00935 0,00165 -0,01100 | -0,000363 0,000121
23 Nov 0,00787 | -0,00380 0,01167 0,01186 0,00165 0,01021 0,000119 0,000104

€8l



Continued Attachment 4

Period PWON
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,01250 | -0,00380 0,01630 0,01496 0,00165 0,01331 0,000217 0,000177
25 Jan -0,10031 | -0,00380 -0,09651 0,01195 0,00165 0,01030 -0,000994 0,000106
26 Feb 0,02058 | -0,00380 0,02438 0,03042 0,00165 0,02877 0,000701 0,000828
27 March | -0,08235 | -0,00380 -0,07855 0,01255 0,00165 0,01090 -0,000856 0,000119
28 April -0,08425 | -0,00380 -0,08045 -0,07832 0,00165 -0,07997 0,006434 0,006395
29 May 0,10603 | -0,00380 0,10983 0,02555 0,00165 0,02390 0,002625 0,000571
30 2015 June -0,10781 | -0,00380 -0,10401 -0,05861 0,00165 -0,06026 0,006268 0,003631
31 July -0,15833 | -0,00380 -0,15453 -0,02202 0,00165 -0,02367 0,003658 0,000560
32 Aug -0,08416 | -0,00380 -0,08036 -0,06099 0,00165 -0,06264 0,005034 0,003924
33 Sept -0,02162 | -0,00380 -0,01782 -0,06335 0,00165 -0,06500 0,001158 0,004225
34 Oct 0,08287 | -0,00380 0,08667 0,05475 0,00165 0,05310 0,004602 0,002820
35 Nov 0,08418 | -0,00380 0,08798 -0,00196 0,00165 -0,00361 -0,000318 0,000013
36 Dec 0,07294 | -0,00380 0,07674 0,03296 0,00165 0,03131 0,002403 0,000980

Total 0,081147 0,056140
Beta 1,44543

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,10159—(~0,00380))x(0,07681—0,00165) ] +-+[(0,07294—(~0,00380))x(0,03296—0,00165)] __ 0,081147 ~ 144543

(0,07681—0,00165)2+--4+(0,03296—0,00165)2

~ 0,056140
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Beta Calculation

Period UNTR
No v Month a b c d e f covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb -0,02278 | 0,00117 | -0,02395 0,07681 0,00165 0,07516 -0,001800 0,005649
3 March | -0,05699 | 0,00117 | -0,05816 0,03028 0,00165 0,02863 -0,001665 0,000820
4 April -0,02473 | 0,00117 | -0,02590 0,01884 0,00165 0,01719 -0,000445 0,000295
5 May -0,04676 | 0,00117 | -0,04793 0,00687 0,00165 0,00522 -0,000250 0,000027
6 2013 June 0,22656 | 0,00117 0,22539 | -0,04927 0,00165 -0,05092 -0,011477 0,002593
7 July -0,07692 | 0,00117 | -0,07809 | -0,04327 0,00165 -0,04492 0,003508 0,002018
8 Aug -0,05952 | 0,00117 | -0,06069 | -0,09008 0,00165 -0,09173 0,005567 0,008414
9 Sept 0,03165 | 0,00117 0,03048 0,02886 0,00165 0,02721 0,000829 0,000740
10 Oct 0,08436 | 0,00117 0,08319 0,04505 0,00165 0,04340 0,003610 0,001884
11 Nov 0,04286 | 0,00117 0,04169 | -0,05458 0,00165 -0,05623 -0,002344 0,003162
12 Dec 0,04110 | 0,00117 0,03993 0,00228 0,00165 0,00063 0,000025 0,000000
13 Jan 0,01579 | 0,00117 0,01462 0,03383 0,00165 0,03218 0,000470 0,001036
14 Feb -0,01684 | 0,00117 | -0,01801 0,04559 0,00165 0,04394 -0,000791 0,001931
15 March | 0,09354 | 0,00117 0,09237 0,03205 0,00165 0,03040 0,002808 0,000924
16 April 0,04578 | 0,00117 0,04461 0,01507 0,00165 0,01342 0,000599 0,000180
17 May -0,00115 | 0,00117 | -0,00232 0,01111 0,00165 0,00946 -0,000022 0,000089
18 2014 | June 0,08950 | 0,00117 0,08833 | -0,00313 0,00165 -0,00478 -0,000422 0,000023
19 July -0,00866 | 0,00117 | -0,00983 0,04309 0,00165 0,04144 -0,000407 0,001717
20 Aug -0,03275 | 0,00117 | -0,03392 0,00944 0,00165 0,00779 -0,000264 0,000061
21 Sept -0,10158 | 0,00117 | -0,10275 0,00014 0,00165 -0,00151 0,000155 0,000002
22 Oct -0,06683 | 0,00117 | -0,06800 | -0,00935 0,00165 -0,01100 0,000748 0,000121
23 Nov -0,00272 | 0,00117 | -0,00389 0,01186 0,00165 0,01021 -0,000040 0,000104
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Continued Attachment 4

Period UNTR
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec -0,05321 | 0,00117 -0,05438 0,01496 0,00165 0,01331 -0,000724 0,000177
25 Jan 0,03170 | 0,00117 0,03053 0,01195 0,00165 0,01030 0,000314 0,000106
26 Feb 0,15922 | 0,00117 0,15805 0,03042 0,00165 0,02877 0,004547 0,000828
27 March | 0,05060 | 0,00117 0,04943 0,01255 0,00165 0,01090 0,000539 0,000119
28 April -0,01835 | 0,00117 -0,01952 -0,07832 0,00165 -0,07997 0,001561 0,006395
29 May -0,01682 | 0,00117 -0,01799 0,02555 0,00165 0,02390 -0,000430 0,000571
30 2015 June 0,00369 | 0,00117 0,00252 -0,05861 0,00165 -0,06026 -0,000152 0,003631
31 July -0,00859 | 0,00117 -0,00976 | -0,02202 0,00165 -0,02367 0,000231 0,000560
32 Aug -0,05322 | 0,00117 -0,05439 | -0,06099 0,00165 -0,06264 0,003407 0,003924
33 Sept -0,08627 | 0,00117 -0,08744 | -0,06335 0,00165 -0,06500 0,005684 0,004225
34 Oct 0,05013 | 0,00117 0,04896 0,05475 0,00165 0,05310 0,002600 0,002820
35 Nov -0,09945 | 0,00117 -0,10062 -0,00196 0,00165 -0,00361 0,000363 0,000013
36 Dec 0,03988 | 0,00117 0,03871 0,03296 0,00165 0,03131 0,001212 0,000980

Total 0,017544 0,056140
Beta 0,31250

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(~0,02278-0,00117)x(0,07681—0,00165) ]+-+[(0,03988—0,00117)x(0,03296—0,00165)] _ 0,017544 - 031250

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

"~ 0,056140
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Beta Calculation

Period UNVR
No v Month a b c d e f covariance Variance
e o Ryt Ry Ryt — Ry Ryt Ryt Ryt — Rue c*f f?

1 Jan

2 Feb 0,03628 | 0,01756 0,01872 0,07681 0,00165 0,07516 0,001407 0,005649
3 March | -0,00219 | 0,01756 | -0,01975 0,03028 0,00165 0,02863 | -0,000565 0,000820
4 April 0,15132 | 0,01756 0,13376 0,01884 0,00165 0,01719 0,002299 0,000295
5 May 0,16190 | 0,01756 0,14434 0,00687 0,00165 0,00522 0,000753 0,000027
6 2013 June 0,00820 | 0,01756 | -0,00936 | -0,04927 0,00165 -0,05092 0,000477 0,002593
7 July 0,04501 | 0,01756 0,02745 | -0,04327 0,00165 -0,04492 | -0,001233 0,002018
8 Aug -0,01887 | 0,01756 | -0,03643 | -0,09008 0,00165 -0,09173 0,003342 0,008414
9 Sept -0,03365 | 0,01756 | -0,05121 0,02886 0,00165 0,02721 | -0,001393 0,000740
10 Oct -0,00498 | 0,01756 | -0,02254 0,04505 0,00165 0,04340 | -0,000978 0,001884
11 Nov -0,11333 | 0,01756 | -0,13089 | -0,05458 0,00165 -0,05623 0,007360 0,003162
12 Dec -0,01015 | 0,01756 | -0,02771 0,00228 0,00165 0,00063 | -0,000017 0,000000
13 Jan 0,09808 | 0,01756 0,08052 0,03383 0,00165 0,03218 0,002591 0,001036
14 Feb 0,00088 | 0,01756 | -0,01668 0,04559 0,00165 0,04394 | -0,000733 0,001931
15 March | 0,02362 | 0,01756 0,00606 0,03205 0,00165 0,03040 0,000184 0,000924
16 April 0,00000 | 0,01756 | -0,01756 0,01507 0,00165 0,01342 | -0,000236 0,000180
17 May -0,00427 | 0,01756 | -0,02183 0,01111 0,00165 0,00946 | -0,000207 0,000089
18 2014 | June 0,00515 | 0,01756 | -0,01241| -0,00313 0,00165 -0,00478 0,000059 0,000023
19 July 0,06306 | 0,01756 0,04550 0,04309 0,00165 0,04144 0,001886 0,001717
20 Aug 0,00907 | 0,01756 | -0,00849 0,00944 0,00165 0,00779 | -0,000066 0,000061
21 Sept 0,02485 | 0,01756 0,00729 0,00014 0,00165 -0,00151 | -0,000011 0,000002
22 Oct -0,04403 | 0,01756 | -0,06159 | -0,00935 0,00165 -0,01100 0,000677 0,000121
23 Nov 0,04605 | 0,01756 0,02849 0,01186 0,00165 0,01021 0,000291 0,000104
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Continued Attachment 4

Period UNVR
No ) a b c d e f covariance Variance
vear | Mont Ry Ry Rit — Ry Ry Rye Ryt — Ry c*f f2

24 Dec 0,02629 | 0,01756 0,00873 0,01496 0,00165 0,01331 0,000116 0,000177
25 Jan 0,10913 | 0,01756 0,09157 0,01195 0,00165 0,01030 0,000943 0,000106
26 Feb 0,00488 | 0,01756 -0,01268 0,03042 0,00165 0,02877 -0,000365 0,000828
27 March | 0,10139 | 0,01756 0,08383 0,01255 0,00165 0,01090 0,000914 0,000119
28 April 0,07566 | 0,01756 0,05810 | -0,07832 0,00165 -0,07997 -0,004646 0,006395
29 May 0,01524 | 0,01756 -0,00232 0,02555 0,00165 0,02390 -0,000055 0,000571
30 2015 June -0,08776 | 0,01756 -0,10532 -0,05861 0,00165 -0,06026 0,006347 0,003631
31 July 0,01266 | 0,01756 -0,00490 | -0,02202 0,00165 -0,02367 0,000116 0,000560
32 Aug -0,00688 | 0,01756 -0,02444 | -0,06099 0,00165 -0,06264 0,001531 0,003924
33 Sept -0,04342 | 0,01756 -0,06098 | -0,06335 0,00165 -0,06500 0,003964 0,004225
34 Oct -0,02632 | 0,01756 -0,04388 0,05475 0,00165 0,05310 -0,002330 0,002820
35 Nov -0,00676 | 0,01756 -0,02432 -0,00196 0,00165 -0,00361 0,000088 0,000013
36 Dec 0,01611 | 0,01756 -0,00145 0,03296 0,00165 0,03131 -0,000045 0,000980

Total 0,022463 0,056140
Beta 0,40012

Note:

ﬁ': Yte1[(Rie—Rip) X (Rme—Rume)] _ im
: (Rmt—Rmt)? oZym

B, = [(0,03628—0,01756)x(0,07681—0,00165) ] +--+[(0,01611—0,01756)x(0,03296—-0,00165)] __ 0,022463 - 040012

(0,07681—0,00165)2+---4+(0,03296—0,00165)?2

~0,056140
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Attachment 5

Cost of equity (Ke) Calculation

No Eg:;;een R, 5, ERy) | ERy) =R | BIERw) — R/] Rf+ﬁi[E’§;M)_Rf]
1| ADRO 0,00598 -0,00720 0,00165 | -0,004334 0,000083 0,006067
2 | AKRA 0,00598 0,95979 0,00165 | -0,004334 -0,003781 0,002203
3| ASII 0,00598 1,28852 0,00165 | -0,004334 -0,005510 0,000474
4 | BBCA 0,00598 0,87435 0,00165 | -0,004334 -0,003762 0,002222
5 | BBNI 0,00598 1,83547 0,00165 | -0,004334 -0,006981 -0,002058
6 | BBRI 0,00598 1,60307 0,00165 | -0,004334 -0,005681 0,000997
7 | BMRI 0,00598 0,68700 0,00165 | -0,004334 -0,008996 0,002999
8 | BSDE 0,00598 2,08327 0,00165 | -0,004334 -0,002648 -0,003016
9 | GGRM 0,00598 0,64178 0,00165 | -0,004334 -0,002648 0,003336
10 | ICBP 0,00598 1,20030 0,00165 | -0,004334 -0,005202 0,000782
11 | INDF 0,00598 0,90292 0,00165 | -0,004334 -0,003712 0,002272
12 | INTP 0,00598 1,12479 0,00165 | -0,004334 -0,004811 0,001173
13 | KLBF 0,00598 0,94083 0,00165 | -0,004334 -0,004032 0,001952
14 | LSIP 0,00598 0,36389 0,00165 | -0,004334 -0,001447 0,004537
15 | PTBA 0,00598 0,42807 0,00165 | -0,004334 -0,001623 0,004361
16 | SMGR 0,00598 1,46397 0,00165 | -0,004334 -0,006264 -0,000280
17 | UNTR 0,00598 0,30928 0,00165 | -0,004334 -0,001354 0,004630
18 | UNVR 0,00598 0,40882 0,00165 | -0,004334 -0,001734 0,004250
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Calculation example of Cost of Equity (Ke):
K. = Ry + Bi[E(Ry) — Rf]

Cost of Equity ADRO = 0,00598 + 0,000083= 0,006067
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Attachment 6

Growth Rate Calculation

Emiten

Average growth

No Year ROE Payout Ratio 1-Payout ratio Growth -
Code Decimal Percentage
1 | ADRO 2013 0,0718 0,3243 0,6757 0,04852
2014 0,0562 0,4372 0,5628 0,03165
2015 0,0450 0,4989 0,5011 0,02225 0,03414 3,414%
2 | AKRA 2013 0,1148 0,6884 0,3116 0,03577
2014 0,1326 0,6280 0,3720 0,04933
2015 0,1453 0,4574 0,5426 0,07884 0,05465 5,465%
3 | ASll 2013 0,2100 0,4504 0,5496 0,11542
2014 0,1839 0,4549 0,5451 0,10024
2015 0,1234 0,4954 0,5046 0,06227 0,09264 9,264%
4 | BBCA 2013 0,2229 0,2854 0,7146 0,15928
2014 0,2119 0,2961 0,7039 0,14916
2015 0,2012 0,0753 0,9247 0,18605 0,16483 16,483%
5 | BBNI 2013 0,1900 0,3001 0,6999 0,13298
2014 0,1775 0,2500 0,7500 0,13313
2015 0,1165 0,2520 0,7480 0,08714 0,11775 11,775%
6 | BBRI 2013 0,2692 0,2974 0,7026 0,18914
2014 0,2482 0,3000 0,7000 0,17374
2015 0,2246 0,3027 0,6973 0,15661 0,17316 17,316%
7 | BMRI 2013 0,2121 0,3000 0,7000 0,14847
2014 0,1970 0,2500 0,7500 0,14775
2015 0,1770 0,3000 0,7000 0,12390 0,14004 14,004%

161



Continued Attachment 6

No Eg(')' gzn Year ROE Payout Ratio 1-Payout ratio Growth DeCim,;verage ng?Z\r/::Zntage
8 | BSDE 2013 0,2166 0,0903 0,9097 0,19704

2014 0,2163 0,0690 0,9310 0,20138

2015 0,1064 0,0409 0,9591 0,10205 0,16682 16,682%
9 | GGRM 2013 0,1490 0,3556 0,6444 0,09602

2014 0,1624 0,2867 0,7133 0,11584

2015 0,1698 0,7773 0,2227 0,00038 0,07075 7,075%
10 | ICBP 2013 0,1685 0,4979 0,5021 0,08460

2014 0,1683 0,4971 0,5029 0,08640

2015 0,1784 0,4975 0,5025 0,08965 0,08688 8,688%
11 | INDF 2013 0,0890 0,4980 0,5020 0,04468

2014 0,1248 0,4972 0,5028 0,06275

2015 0,0860 0,4970 0,5030 0,04326 0,05023 5,023%
12 | INTP 2013 0,2181 0,6613 0,3387 0,07387

2014 0,2128 0,9429 0,0571 0,01215

2015 0,1825 0,3507 0,6493 0,11850 0,06817 6,817%
13 | KLBF 2013 0,2318 0,4491 0,5509 0,12770

2014 0,2161 0,4314 0,5686 0,12278

2015 0,1881 0,4444 0,5556 0,10451 0,11833 11,833%
14 | LSIP 2013 0,4079 0,5921 0,1162 0,06880

2014 0,3945 0,6055 0,1270 0,00077

2015 0,4050 0,5950 0,0849 0,00051 0,02336 2,336%
15 | PTBA 2013 0,5829 0,4171 0,2455 0,10240

2014 0,3709 0,6291 0,2329 0,14652

2015 0,3279 0,6721 0,2193 0,14739 0,13210 13,210%
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Continued Attachment 6

No Eg(')' gzn Year Payout Ratio | 1-Payout ratio ROE Growth DeCim,;verage ng?Z\r/::Zntage
16 | SMGR 2013 0,4500 0,5500 0,2456 0,13508

2014 0,4000 0,6000 0,2229 0,13374

2015 0,4000 0,6000 0,1649 0,09894 0,12259 12,259%
17 | UNTR 2013 0,5325 0,4675 0,1346 0,06293

2014 0,6495 0,3505 0,1255 0,04399

2015 0,6689 0,3311 0,0711 0,02354 0,04349 4,349%
18 | UNVR 2013 0,9993 0,0007 1.2581 0,00088

2014 0,4467 0,5533 1.2478 0,69041

2015 0,9988 0,0012 1.2122 0,01450 0,23526 23,526%

Calculation Example:
g = ROE x (1 — payout ratio)
Growth of ADHI: a.) 2013 =0,2638 x 0,7018 =0,18513
b.) 2014 =0,1894 x 0,8046 = 0,15239
c.) 2015 =0,0901 x 0,7992 =0,07201

0,18513+0,15239+0,07201
3

Average growth = =0,13651 or 13,651%
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Attachment 7
Free Cash Flow to Equity (FCFE) Calculation

194

ADRO (in Thousand Rupiah)

1 2014 2015
2 | net fixes asset 1.616.603 1.467.111
3 | (+) depreciation 1.015.573 1.218.563
4 fixed asset (USD) 2.632.176 2.685.674
5 | Conversion to Rupiah (4) 32.744.269.44

(exchange 2014: 12440 ; 2015: 13795) 0 37.048.872.830
6 Capital expenditure 4.304.603.390
7 | acc. amortization mining properties 567.952
8 | acc. depreciation fixed asset 1.218.563
9 Total depreciation (USD) 1.786.515
10 | Conversion to Rupiah (10) 24.644.974.425

(exchange 2014: 12440 ; 2015: 13795)
11 | current asset 1.271.632 1.092.519
12 | (-)cash and cash equivalent 745.248 702.452
13 non-cash current asset (USD) 526.384 390.067
14 | Conversion to Rupiah (13)

(exchange 2014: 12440; 2015: 13795) 6.548.216.960 | 5.380.974.265
15 | current liabilities 774.595 454 .473
16 | (-) current maturity of long-term debt
17 finance lease payable 32.249 29.307
19 bank loans 160.522 93.574
20 | (-)loans from a third party 15.541 -
21 non-debt current liabilities (USD) 566.283 331.592
22 | Conversion to Rupiah (21)

(exchange 2014: 12440; 2015: 13795) | /'044:560.520 | 4.574.311.640
23
24 | non-cash Working Capital (14-22) -496.343.560 806.662.625
25 | change in non-cash Working Capital 1.303.006.185
26 | loans from third party - 15.541
27 | finance lease payables 74.322 45.443
28 | bank loans 1.613.437 1.383.481
29 long-term debt 1.687.759 1.444.465
30 | Conversion to Rupiah (30) 20.995.721.96

(exchange 2014: 12440 ; 2015: 13795) 0 19.926.394.675
31 Net debt -1.069.327.285




195

Continued Attachment 9
Net Income (USD) 151.003
Conversion to Rupiah (exchange 2.083.086.385
2015: 13795)
(-)(Capital Expenditure — Dep.)
Capital Expenditure 4.304.603.390

Depreciation | 24.644.974.425 -20.340.371.035
(-) non-cash working capital 1.303.006.185
(+) net debt -1.069.327.285
FCFE 20.051.123.950

In full of Rupiah | 20.051.123.950.000




Free Cash Flow to Equity (FCFE) Calculation

196

AKRA (in Thousand Rupiah)

current liabilities

6.183.756.223

4.871.402.133

1 2014 2015

2 | net fixes asset 4.390.206.830 | 4.469.497.604
3 | (+) depreciation 2.202.322.242 | 2.613.668.569
4 fixed asset | 6.592.529.072 | 7.083.166.173
5 Capital expenditure 490.637.101
6

7 | acc. depreciation fixed asset 2.613.668.569
8 Total depreciation 2.613.668.569
9

10 | current asset 6.700.435.033 | 7.285.598.874
11 | (-)cash and cash equivalent 896.590.624 | 1.289.809.132
12 non-cash current asset | 5.803.844.409 | 5.995.789.742
13

14

15

16

(-) short-term bank loans and other 1.238.797.408 635.216.700
(-) current maturity of long-term 372.862.901 310.287.230
bank loan and other
17 non-debt current liabilities | 4.572.095.914 | 3.925.898.203
18
19 | non-cash Working Capital (12-19) 1.231.748.495 | 2.069.891.539
20 char!ge in non-cash Working 838.143.044
Capital
21
22 | bank loans and others 1.024.137.289 | 1.417.984.673
23 | bonds payables 1.490.626.675 | 1.492.592.745
24 Long-term debt | 2.514.763.964 | 2.910.577.418
25 Net debt 395.813.454
Net Income 1.058.741.020
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 490.637.101
Depreciation 2.613.668.569 -2.123.031.468

(-) non-cash working capital 838.143.044
(+) net debt 395.813.454
FCFE 2.739.442.898

In full of Rupiah 2.739.442.898.000




Free Cash Flow to Equity (FCFE) Calculation
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ASII (in Billions Rupiah)

1 2014 2015
2 | net fixes asset 41.250 41.702
3 | (+) depreciation 33.645 39.012
4 fixed asset 74.895 80.714
5 Capital expenditure 5.819
6
7 | acc. depreciation plantation 1.534
8 | acc. depreciation fixed asset 39.012
9 | acc. depreciation mining properties 9.488
10 | acc. Amortization concession right 304
11 Total depreciation 50.338
12
13 | current asset 97.241 105.161
14 | (-)cash and cash equivalent 20.902 27.102
15 non-cash current asset 76.339 78.059
16 | current liabilities 74.241 76.242
17 | (-) short-term borrowing 10.586 11.975
18 | (-) current portion of long-term debt
19 bank loans and others loan 17.898 16.437
20 bonds 8.487 7.357
21 obligation under finances leases 450 433
22 non-debt current liabilities 36.820 40.040
23
24 | non-cash Working Capital (15-22) 39.519 38.019
25 | change in non-cash Working Capital -1.500
26
27 | bank loans and other loans 19.587 18.315
28 | bonds 12.465 15.239
29 | Obligation under finance leases 599 893
30 Long-term debt 32.651 34.447
31 Net debt 1.796
Net Income 15.613
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 5.819
Depreciation 50.338 -4.4519
(-) non-cash working capital -1.500
(+) net debt 1.796
FCFE 63.428
In full of Rupiah 63.428.000.000.000




Free Cash Flow to Equity (FCFE) Calculation
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BBCA
1 2014 2015
2 | net fixes asset 8.844.930 9.712.021
3 | (+) depreciation 5.880.302 7.045.485
4 fixed asset 14725232.00 16.757.506
5 Capital expenditure 2.032.274
6
7 | acc. depreciation fixed asset 7.045.485
8 Total depreciation 7.045.485
9
10 | financial asset held for trading 1.672.222 1.783.792
11 | bills receivables 7.569.364 7.367.389
12 | securities purchase under agreement 96.289.663 515.099
to resell
13 | loans receivable related parties 552.914 946.945
14 | loans receivable third parties 339.306.154 377.669.347
15 | consumers financing receivable 6.973.228 7.407.519
16 | asset related to sharia transaction 2.111.896 2.935.731
17 non-cash current asset 384.475.441 398.625.822
18 dep(_)sns from customer (related 1119.576 1997133
parties)
19 | deposits from customer (third parties) 446.786.180 472.439.081
20 | sharia deposits 296.832 351.667
21 | deposits from others banks 3.754.260 4.156.051
22 | financial liabilites held for trading 14.702 74.234
23 | securities sold under agreements i 38.602
repurchase
24 | income tax liabilities 251.818 251.091
25 | accrual and other liabilities 6.260.219 7.613.476
26 non-debt current liabilities 458.483.587 486.151.335
27
28 | non-cash Working Capital (17-26) -74.008.146 -87.525.513
29 char}ge in non-cash Working 13517367
Capital
30
31 | debt securities issued 2.503.900 2.820.965
32 | borrowings 3.080.942 1.743.337
33 Long-term debt 5.584.842 4.564.302
34 Net debt -1.020.540
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Net Income 18.035.768
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 2.032.274
Depreciation 7.045.485 -5.013.211
(-) non-cash working capital -13,517.367
(+) net debt -1.020,540
FCFE 35.545.806
In full of Rupiah 35.545.806.000.000




Free Cash Flow to Equity (FCFE) Calculation
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BBNI (in Million Rupiah)

1 2014 2015

2 | fixed asset 12.509.791 26.348.670
3 Capital expenditure 13.838.879
4

5

6 | acc. depreciation fixed asset 5.592.076
7 Total depreciation 5.592.076
8

9

10 | marketable securities 12.738.296 9.927.494
11 | export purchased 6.237.356 376.215
12 | bill and other receivables 2.301.311 8.831.444
13 | acceptances receivable 12.466.819 10.820.613
14 | derivative receivable 165.093 440.701
15 | Loans 270.651.986 314.066.531
16 | prepaid taxes 1.436.609 2.299.174
17 | prepaid expenses 1.392.342 1.632.641
18 non-cash current asset 307.389.812 348.394.813
19 | liabilities due immediately 1.813.065 1.805.494
20 | total deposit from customer 300.264.809 353.936.880
21 | total deposits from other banks 2.401.871 4.248.058
22 | derivative payable 661.609 1.161.557
23 | securities sold under agreements 5491931 3.163.142

repurchase

24 | accrued expenses 659.592 917.129
25 | tax payables 317.563 749.396
26 | provisions 87.230 99.227
27 | other liabilities 5.218.778 7.583.784
28 non-debt current liabilities 313.916.448 373.664.667
29

30 | non-cash Working Capital (18-28) -6.526.636 -25.269.854
31 chaqge in non-cash Working -18.743.218

Capital

32

33 | securities issued 6.158.031 6.870.667
34 | borrowings 11.212.265 22.523.581
35 Long-term debt 17.370.296 29.394.248
36 Net debt 12.023.952
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Net Income 9.140.532

(-)(Capital Expenditure-
Depreciation)

Capital Expenditure 13.838.879
Depreciation 5.592.076 8.246.803
(-) non-cash working capital -18.743.218
(+) net debt 12.023.952
FCFE 31.660.899

In full of Rupiah 31.660.899.000.000
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BBRI (in Million Rupiah)

1 2014 2015
2 | fixed asset 11.583.301 14.687.468
3 Capital expenditure 3.104.167
4
5 | acc. depreciation fixed asset 6.648.188
6 Total depreciation 6.648.188
7
8 | securities 84.168.460 124.873.547
9 | export bills 10.527.985 7.280.883
10 | securities purchased under agreement 39.003.595 845 195
to resell
11 | derivative receivable 536 -
12 | loans 479.211.143 547.318.355
13 | sharia receivables and financing 15.322.903 16.261.754
14 | acceptances receivable 6.525.688 5.163.471
15 non-cash current asset 634.760.310 701.743.135
16 | liabilities due immediately 7.043.772 5.138.562
17 | total deposit from customer 622.321.846 668.995.379
18 | total deposit from other banks 8.655.392 11.165.073
19 | securities sold under agreements 15.456.701 11.377.958
repurchase
20 | derivative payables 717.523 445,753
21 | tax payables 59.805 1.497.262
22 estlrr_lated I(_)sses on commitments and 398 1242
contingencies
23 | other liabilities 3.487.265 7.392.766
24 non-debt current liabilities 657.742.702 706.013.995
25
26 | non-cash Working Capital (15-24) -22.982.392 -4.270.860
27 chan_ge in non-cash Working 18.711.532
Capital
28
29 | debt securities issued 8.257.990 10.521.103
30 | fund borrowings 24.986.862 35.480.358
31 | subordinated loans 77.582 56.468
32 Long-term debt 33.322.434 46.057.929
33 Net debt 12.735.495
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Net Income 25.410.788
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 3.104.167

Depreciation 6.648.188 -3.544.021
(-) non-cash working capital 18.711.532
(+) net debt 12.735.495
FCFE 22.978.772

In full of Rupiah

22.978.772.000.000




Free Cash Flow to Equity (FCFE) Calculation

204

BMRI (in Million Rupiah)

1 2014 2015

2 | net fixes asset 8.928.856 9.761.688
3 | (+) depreciation 6558196 7.708.438
4 fixed asset 15.487.052 17.470.126
5 Capital expenditure 1.983.074
6 | acc. depreciation fixed asset 7.708.438
7 | acc. Amortization intangible assets 1.877.989
8 Total depreciation 9.586.427
9

10 | marketable securities 40.851.158 44.303.535
11 | other receivables 11.615.696 13.184.766
12 :g;::lrlltles purchased under agreement to 10.744.804 676.900
13 | derivative receivable 71.044 700.884
14 | loans and sharia financing/receivables 505.394.870 | 564.393.595
15 | customer financing receivables 5.893.135 7.907.449
16 | acceptances receivable 13.007.132 11.224.243
17 | prepaid expense 1.837.500 2.299.852
18 | prepaid taxes 2.591.982 4.817.396
19 non-cash current asset | 601.007.321 | 649.508.620
20 | liabilities due immediately 1.156.366 1.156.327
21 | total deposit from customer 583.448.911 | 622.332.331
22 | total deposit from other banks 17.531.845 12.636.237
23 | securities sold under aggreement 6.112.589 4863.171

repurchase
24 | derivative payables 157.055 299.079
25 estlmated I(_)sses on commitments and 196.793 395,610
contingencies

26 | accrued expenses 3.880.273 3.490.801
27 | tax payables 1.875.141 2.131.616
28 | provision 6.677.644 676.170
29 | other liabilities 16.370.686 14.189.412
30 non-debt current liabilities 637.407.303 | 662.170.754
31

32 | non-cash Working Capital (19-30) -36.399.982 -12.662.134
33 | change in non-cash Working Capital 23.737.848
34

35 | securities issued 2.009.625 2.398.178
36 | fund borrowings 24.227.104 33.764.671
37 | subordinated loans 3.746.574 3.737.703
38 Long-term debt 29.983.303 39.900.552
39 Net debt 9.917.249
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Net Income 21.152.398
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 1.983.074

Depreciation 9.586.427 -7.603.353
(-) non-cash working capital 23.737.848
(+) net debt 9.917.249
FCFE 14.935.152

In full of Rupiah

14.935.152.000.000
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Free Cash Flow to Equity (FCFE) Calculation

BSDE (in full of Rupiah)

1 2014 2015
2 | net fixes asset 607.141.046.472 803.252.704.495
3 | (+) depreciation 572.183.723.621 683.208.132.614
4 fixed asset | 1.179.324.770.093 | 1.486.460.837.109
5 Capital expenditure 307.136.067.016
6
7 | acc. depreciation fixed asset 683.208.132.614
8 | acc. depreuatlon investment 650 439.503.190
properties
9 | acc. Amortization other 4.120.703.537
assets
10 Total depreciation 1.337.768.339.341
11
12
13 | current asset 11.168.087.883.368 | 16.789.559.633.165
14 | (-)cash and cash equivalent 2.820.497.518.399 | 6.109.239.577.200
15 non-cash current asset 8.347.590.364.969 | 10.680.320.055.965
16 | current liabilities 5.433.085.955.646 | 6.146.403.064.486
17 | (-) short-term bank loans 1.420.000.000.000 | 1.897.000.000.000
18 | (-) current portion of long-
term debt
19 Long-term bank loans 1.024.000.000 91.627.581.035
20 lease liabilities 17.118.872.342 66.830.408.332
21 bonds payable 84.832.538.790
22 non-debt current liabilities | 3.910.110.544.514 | 4.090.945.075.119
23
24 ?fg;g;h Working Capital | 437 470 820.455 | 6.589.374.980.846
25 | change in non-cash
Working Capital 2.151.895.160.391
26
27 | bank loans 101.986.888.224 68.172.000.000
28 | leases payable 32.678.165.271 107.897.923.855
29 | bonds payables 2.649.518.385.982 | 5.693.363.130.028
30 Long-term debt | 2.784.183.439.477 | 5.869.433.053.883
31 Net debt 3.085.249.614.406
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Net Income

2.351.380.057.145

(-)(Capital Expenditure-

Depreciation)

Capital Expenditure

307.136.067.016

Depreciation | 1.337.768.339.341 -1.030.632.272.325
(-) non-cash working capital 2.151.895.160.391
(+) net debt 3.085.249.614.406
FCFE 4.315.366.783.485
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GGRM (in Million Rupiah)

1 2014 2015
2 | net fixes asset 18.973.272 20.106.488
3 | (+) depreciation 9.952.410 11.667.524
4 fixed asset 28.925.682 31.774.012
5 Capital expenditure 2.848.330
6
7 | acc. depreciation fixed asset 11.667.524
8 Total depreciation 11.667.524
9
10 | current asset 38.532.600 42.568.431
11 | (-)cash and cash equivalent 1.588.110 2.725.891
12 non-cash current asset 36.944.490 39.842.540
13 | current liabilities 23.783.134 24.045.086
14 | (-) short-term loans 18.147.298 20.561.189
15 non-debt current liabilities 5.635.836 3.483.897
16
17 | non-cash Working Capital (12-15) 31.308.654 36.358.643
18 | change in non-cash Working Capital 5.049.989
19
20 Long-term debt - -
21 Net debt -
Net Income 6.452.834
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 2.848.330
Depreciation 11.667.524 -8.819.194
(-) non-cash working capital 5.049.989
(+) net debt -
FCFE 10.222.039
In full of Rupiah 10.222.039.000.000
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ICBP (in Million Rupiah)
1 2014 2015
2 | net fixes asset 5.09.450 6.555.660
3 | (+) depreciation 3.373.255 3.846.022
4 fixed asset 9.182.705 10.401.682
5 Capital expenditure 1.218.977
6
7 | acc. depreciation fixed asset 3.846.022
8 Total depreciation 3.846.022
9
10 | current asset 13.621.918 13.961.500
11 | (-)cash and cash equivalent 7.342.986 7.657.510
12 non-cash current asset 6.278.932 6.303.990
13
14 | current liabilities 6.208.146 6.002.344
15 | (-)short-term bank loans 804.684 719.035
16 | (-) current portion of long-term debt
17 bank loans 256.678 521.805
18 Liabilities of purchase 11.349 42.942
19 non-debt current liabilities 5.135.435 4.718.562
20
21 | non-cash Working Capital (12-19) 1.143.497 1.585.428
22 | change in non-cash Working Capital 441.931
23
24 | bank loans 1.563.768 1.416.104
25 | liability for purchase 25.914 15.466
26 Long-term debt 1.589.682 1.431.570
27 Net debt -158.112
Net Income 2.923.148
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 1.218.977
Depreciation 3.846.022 -262.7045
(-) non-cash working capital 441,931
(+) net debt -158.112
FCFE 4.950.150
In full of Rupiah 4.950.150.000.000




Free Cash Flow to Equity (FCFE) Calculation

210

INDF (in Million Rupiah)
1 2014 2015
2 | net fixes asset 21.982.095 25.096.342
3 | (+) depreciation 11.902.383 13.692.166
4 fixed asset 33.884.478 38.788.508
5 Capital expenditure 4.904.030
6
7 | acc. Amortization plantations 2.776.003
8 | acc. depreciation fixed asset 13.692.166
9 Total depreciation 16.468.169
10
11 | current asset 41.014.127 42.816.745
12 | (-)cash and cash equivalent 14.157.619 13.076.076
13 non-cash current asset 26.856.508 29.740.669
14 | current liabilities 22.658.835 25.107.538
15 | (-)short-term bank loans 5.059.833 5.971.569
16 | (-) current maturity of long-term debt
17 bank loans 1.091.748 2.949.803
18 liability for purchase of fixed assets 11.349 4.2942
19 non-debt current liabilities 16.495.905 16.143.224
20
21 | non-cash Working Capital (13-19) 10.360.603 13.597.445
22 | change in non-cash Working Capital 3.236.842
23
24 Long-term debt 16.837.876 16.893.952
25 Net debt 56.076
Net Income 3.709.501
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 4.904.030
Depreciation 16.468.169 -11.564.139
(-) non-cash working capital 3.236.842
(+) net debt 56.076
FCFE 12.092.874
In full of Rupiah 12.092.874.000.000
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INTP (in Million Rupiah)
1 2014 2015
2 | net fixes asset 12.143.632 13.813.892
3 | (+) depreciation 9.287.198 10.144.956
4 fixed asset 21.430.830 23.958.848
5 Capital expenditure 2.528.018
6
7 | acc. depreciation fixed asset 10.144.956
8 Total depreciation 10.144.956
9
10 | current asset 16.087.370 13.133.854
11 | (-)cash and cash equivalent 11.256.129 8.655.562
12 non-cash current asset 4.831.241 4.478.292
13 | current liabilities 3.260.559 2.687.743
14 | () current maturities of obligations 49 126 60.122
under finance lease
15 non-debt current liabilities 3.211.433 2.627.621
16
17 | non-cash Working Capital (12-15) 1.619.808 1.850.671
18 | change in non-cash Working Capital 230.863
19
20 | obligation under finance lease 76.053 61.113
21 Long-term debt 76.053 61.113
22 Net debt -14.940
Net Income 4.356.661
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 2.528.018
Depreciation 10.144.956 -7.616.938
(-) non-cash working capital 230.863
(+) net debt -14.940
FCFE 11.727.796
In full of Rupiah 11.727.796.000.000
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Free Cash Flow to Equity (FCFE) Calculation

KLBF (in full of Rupiah)

1 2014 2015
2 | net fixes asset 3.404.457.131.056 | 3.938.494.051.483
3 | (+) depreciation 1.874.810.267.561 | 2.160.877.301.037
4 fixed asset | 5.279.267.398.617 | 6.099.371.352.520
5 Capital expenditure 820.103.953.903
6
7 | acc. depreciation fixed asset 2.160.877.301.037
8 | acc. Amortization intangible 203.034.624.510
assets
9 Total depreciation 2.363.911.925.547
10
11 | current asset 8.120.805.370.192 | 8.748.491.608.702
12 | (-)cash and cash equivalent 1.894.609.528.205 | 2.718.619.232.764
13 non-cash current asset | 6.226.195.841.987 | 6.029.872.375.938
14 | current liabilities 2.385.920.172.489 | 2.365.880.490.863
15 | (-)short-term Bank loans 251.909.102.153 | 266.148.059.414
16 | (-) current maturity of long-
term debt
17 finance lease payables 1.829.302.253
18 non-debt current liabilities | 21.34.011.070.336 | 2.097.903.129.196
19
20 zglﬁﬁhVWMkmgcmpnm 4.092.184.771.651 | 3.931.969.246.742
21 chaqge in non-cash Working -160.215.524.909
Capital
22
23 | bank loans 44.219.703.924 127.727.051.924
24 | finance leases 3.205.872.747
25 Long-term debt 44.219.703.924 | 130.932.924.671
26 Net debt 86.713.220.747
Net Income 2.057.694.281.873
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 820.103.953.903
Depreciation 2.363.911.925.547 -1.543.807.971.644
(-) non-cash working capital -160.215.524.909
(+) net debt 86.713.220.747

FCFE

3.848.430.999.173
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LSIP (in Million Rupiah)

1 2014 2015
2 | net fixes asset 3.238.752 3.427.971
3 | (+) depreciation 1.217.662 1.440.100
4 fixed asset 4.456.414 4.868.071
5 Capital expenditure 411.657
6
7 | acc. depreciation fixed asset 1.440.100
8 | acc. Amortization plantation 967.282
9 Total depreciation 2.407.382
10
11 | current asset 1.863.506 1.268.557
12 | (-)cash and cash equivalent 1.356.532 737.114
13 non-cash current asset 506.974 531.443
14 | current liabilities 746.520 571.162
15 non-debt current liabilities 746.520 571.162
16
17 | non-cash Working Capital (13-15) -239.546 -39.719
18 | change in non-cash Working Capital 199.827
19
20 Long-term debt - -
21 Net debt -
Net Income 623.309
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 411.657
Depreciation 2.407.382 -1.995.725
(-) non-cash working capital 199.827
(+) net debt
FCFE 2.818.861

In full of Rupiah

28.18.861.000.000
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PTBA(in Million Rupiah)

1 2014 2015

2 | net fixes asset 3.987.565 5.579.117

3 | (+) depreciation 1.405.440 1.803.910

4 fixed asset 5.393.005 7.383.027

5 Capital expenditure 1.990.022

6

7 | acc. Amortization deferred development 239.847

8 | acc. depreciation fixed asset 1.789.167

9 | acc. Amortization mining properties 101.330

10 | acc. depreciation plantations 53.967

11 Total depreciation 2.184.311

12

13 | current asset 7.416.805 7.598.476

14 | (-)cash and cash equivalent 4.039.267 3.115.337

15 non-cash current asset 3.377.538 4.483.139

16 | current liabilities 3.581.006 4.922.733

17 | (-)short-term bank borrowings 826.428 739.000

18 | (-)short-term portion of long-term debt

19 | finance lease liabilities - 15.851
20 | long-term bank borrowings 467.235 597.034
21 non-debt current liabilities 2.287.343 3.586.699
22

23 | non-cash Working Capital (15-21) 1.090.195 896.440
24 | change in non-cash Working Capital -193.755
25

26 | financial lease liabilities - 46.980
27 | banks borrowings 961.753 623.192
28 Long-term debt 961.753 670.172
29 Net debt -291.581
Net Income 2.037.111
(-)(Capital Expenditure-
Depreciation)

Capital Expenditure 1.975.279
Depreciation 2.184.311 -209.032

(-) non-cash working capital -193.755
(+) net debt -291.581
FCFE 2.148.317

In full of Rupiah

2.148.317.000.000
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SMGR (in Thousand Rupiah)

1 2014 2015
2 | net fixes asset 20.221.066.650 | 25.167.682.710
3 | (+) depreciation 10.117.480.338 | 11.48.328.9749
4 fixed asset | 30.338.546.988 | 36.650.972.459
5 Capital expenditure 6.312.425.471
6 | acc. deprematlon investment 59.091 259

properties
7 | acc. depreciation fixed asset 11.483.289.749
8 | acc. Amortization deferred charges 40.244.036
9 | acc. Amortization intangible assets 231.970.949
10 Total depreciation 11.814.595.993
11 | current asset 11.648.544.675 | 10.538.703.910
12 | (-)cash and cash equivalent 4.925.949.551 | 3.964.018.180
13 (-)r(_astrlcted cash and cash 13.696.811 95 469.712

equivalents
14 non-cash current asset 6.708.898.313 | 6.549.216.018
15 | current liabilities 5.271.929.548 | 6.599.189.622
16 | (-) short-term borrowing 81.808.678 138.603.568
17 | (-) current maturities of long-term

debt
18 | bank loans 463.572.257 630.043.935
19 | finance leases liabilities 52.497.495 77.037.601
20 non-debt current liabilities 4.674.051.118 | 5.753.504.518
21
22 | non-cash Working Capital (14-20) 2.034.847.195 795.711.500
23 chaqge in non-cash Working -1.939.135.695

Capital
24
25 | bank loans 3.183.156.388 | 2.996.680.899
26 | finance leases liabilities 131.988.819 158.934.642
27 Long-term debt 3.315.145.207 | 3.155.615.541
29 Net debt -159.529.666
Net Income 4.525.441.038
(-)(Capital Expenditure-
Depreciation)

Capital Expenditure 6.312.425.471
Depreciation 11.814.595.993 -5.502.170.522

(-) non-cash working capital

-1.239.135.695

(+) net debt

-159.529.666

FCFE

11.107.217.589

In full of Rupiah

11.107.217.589.000
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UNTR (in Million Rupiah)

1 2014 2015
2 | net fixes asset 13.625.012 12.659.736
3 | (+) depreciation 21.491.425 24.687.857
4 fixed asset 35.116.437 37.590.366
5 Capital expenditure 2.473.929
6
7 | acc. depreciation fixed asset 24.687.857
8 | acc. Amortization mining properties 1.868.801
9 Total depreciation 26.556.658
10
11 | current asset 33.579.799 39.259.708
12 | (-)cash and cash equivalent 10.059.803 15.413.210
13 non-cash current asset 23.519.996 23.846.498
14 | current liabilities 16.297.816 18.280.285
15 | (-) short-term borrowing 23.209 23.750
16 | (-) current maturities of long-term debt
17 | bank loans 744.729 586.288
18 | finance leases liabilities 430.523 401.903
19 | other borrowings 80.232 123.954
20 non-debt current liabilities 15.019.123 17.144.390
21
22 | non-cash Working Capital (13-20) 8.500.873 6.702.108
23 | change in non-cash Working Capital -1.798.765
24
25 | bank loans 734.738 228.480
26 | finance leases liabilities 583.874 862.836
27 | other liabilities - 56.147
28 Long-term debt 1.318.612 1.147.463
29 Net debt -171.149
Net Income 2.792.439
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 2.473.929
Depreciation 26.556.658 -24.082.729
(-) non-cash working capital -1.798.765
(+) net debt -171.149
FCFE 28.502.784
In full of Rupiah 28.502.784.000.000
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UNVR (in Millions)

1 2014 2015
2 | net fixes asset 7.348.025 8.320.917
3 | (+) depreciation 2.000.687 2.373.102
4 fixed asset 9.348.712 10.694.019
5 Capital expenditure 1.345.307
6
7 | acc. depreciation fixed asset 2.373.102
8 | acc. amortization intangible assets 395.437
9 Total depreciation 2.768.539
10
11 | current asset 6.337.170 6.623.114
12 | (-)cash and cash equivalent 859.127 628.159
13 non-cash current asset 5.478.043 5.994.955
14 | current liabilities 8.864.242 10.127.542
15 | (-) bank borrowing 1.250.000 1.700.000
16 non-debt current liabilities 7.614.242 8.427.542
17
18 | non-cash Working Capital (13-16) -2.136.199 -2.432.587
19 | change in non-cash Working Capital -296.388
20
21 Long-term debt - -
22 -Net debt -
Net Income 5.851.805
(-)(Capital Expenditure-
Depreciation)
Capital Expenditure 1.345.307
Depreciation 2.768.539 -1.423.232
(-) non-cash working capital -296.388
(+) net debt
FCFE 7.571.425
In full of Rupiah 7.571.425.000.000




Attachment 8

Expected FCFE and Intrinsic Value Calculation

Expected Intrinsic Value

i in 2016 (Rupiah
No E(;':)';‘Z” FCFE,q,5 (Rupiah) g FCFE,q,¢ (Rupiah) Ke FCFESZOE )
Ke + n

1| ADRO 20.051.123.950.000,00 0,03414 | 20.735.669.321.653,00 0,006067 515.722.867.203.547,00
2 | AKRA 2.739.442.898.000,00 0,05465 2.889.153.452.375,70 0,002203 5.0817.959.516.220,80
3 | ASII 63.428.000.000.000,00 0,09264 | 69.303.969.920.000,00 0,000474 744.291.620.164.529,00
4 | BBCA 35.545.806.000.000,00 0,16483 | 41.404.821.202.980,00 0,002222 247.855.884.413.117,00
5| BBNI 31.660.899.000.000,00 0,11775 | 35.388.969.857.250,00 -0,002058 305.889.515.759.517,00
6 | BBRI 22.978.772.000.000,00 0,17316 | 26.957.776.159.520,00 0,000997 154.790.081.130.934,00
7 | BMRI 14.935.152.000.000,00 0,14004 | 17.026.670.686.080,00 0,002999 119.035.163.040.010,00
8 | BSDE 4.315.366.783.485.00 0,16682 5.035.256.270.305.97 -0,003016 30.739.519.610.668,70
9 | GGRM 10.222.039.000.000,00 0,07075 | 10.945.248.259.250,00 0,003336 147.737.065.832.276,00
10 | ICBP 4.950.150.000.000,00 0,08688 5.380.219.032.000,00 0,000782 61.374.586.844.927,10
11 | INDF 12.092.874.000.000,00 0,05023 | 12.700.299.061.020,00 0,002272 241.901.243.019.694,00
12 | INTP 11.727.796.000.000,00 0,06817 | 12.527.279.853.320,00 0,001173 18.065.673.324.373,00
13 | KLBF 3.848.430.999.173.00 0,11833 4.303.815.839.305.14 0,001952 35.781.046.534.852,60
14 | LSIP 2.818.861.000.000,00 0,02336 2.884.709.592.960,00 0,004537 103.405.727.962.146,00
15 | PTBA 2.148.317.000.000,00 0,1321 2.432.109.675.700,00 0,004361 17.822.745.514.835,70
16 | SMGR 11.107.217.589.000,00 0,12259 | 12.468.851.393.235.50 -0,000280 101.944.660.234.122,00
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Continued Attachment 7

Emi Intrinsic Value (Rupiah)
No g:)';in FCFE3p15 (Rupiah) g FCFE,q,¢ (Rupiah) Ke FCFE, gy
Ke + gn
17| UNTR 28.502.784.000.000,00 |  0,04349 | 2.974.237.007.616.00 |  0,004630 61.808.749.119.202.00
18 | UNVR 7.571.425.000.000,00 | 0,23526 | 9.352.784.455.000,00 |  0,004250 39.049.219.011.732.30

Calculation example:
Expected Free Cash Flow to Equity (FCFE;) of ADRO in period 2016
FCFE,g16 = FCFE,516 x (1 + 8)
= Rp. 20.051.123.950.000,00 x (1+0,03414)
= Rp. 20.735.669.321.653,00

Expected intrinsic value of ADRO in period 2016

FCFEp16
Ket+ gn

Value =

= 20.755609321653%0 = Rp. 515.722.867.203.547,00
0,006067 + 0,03414
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Attachment 9

Intrinsic value per share Calculation

220

Expected
. Expected Intrinsic value . Intrinsic value

No Eg(])' ézn in 2016 s%%tlitﬁ]nggnl% per share in

(Rupiah) 2016
(Rupiah)

1| ADRO 515.722.867.203.547,00 | 31.985.963.000 1.617,05
2 | AKRA 5.0817.959.516.220,80 3.949.030.235 1.286,85
3 | ASII 744.291.620.164.529,00 | 40.483.553.140 18.385,04
4 | BBCA 247.855.884.413.117,00 24.408.459.120 10.154,51
5 | BBNI 305.889.515.759.517,00 | 18.462.169.893 16.568,45
6 | BBRI 154.790.081.130.934,00 | 24.422.470.380 6.338,02
7 | BMRI 119.035.163.040.010,00 | 23.099.999.999 5.153,04
8 | BSDE 30.739.519.610.668,70 | 19.246.696.192 1.597,13
9 | GGRM | 147.737.065.832.276,00 1.924.088.000 76.782,90
10 | ICBP 61.374.586.844.927,10 5.830.954.000 10.525,65
11 | INDF 241.901.243.019.694,00 8.780.426.500 27.550,06
12 | INTP 18.065.673.324.373,00 3.681.231.669 4.907,51
13 | KLBF 35.781.046.534.852,60 46.875.122.110 763,33
14 | LSIP 103.405.727.962.146,00 6.822.863.965 15.155,77
15 | PTBA 17.822.745.514.835,70 2.304.131.850 7.735,12
16 | SMGR 101.944.660.234.122,00 5.931.520.000 17.186,94
17 | UNTR 61.808.749.119.202,00 3.730.135.136 16.570,11
18 | UNVR 39.049.219.011.732,30 7.630.000.000 5.117,85

Calculation example:

Expected intrinsic value per share of ADRO in 2016 =

515.722.867.203.547,00

31.985.963.000

=Rp 1.617,05



