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Disclaimer

NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY

This presentation has been prepared by Perusahaan Perseroan (Persero) PT Perusahaan Listrik Negara (“PLN”) solely for information purposes. By accepting this
presentation, you agree to maintain absolute confidentiality regarding the information disclosed in this presentation. This presentation may not be taken away, reproduced,
retransmitted or further distributed to any other person or published, in whole or in part, for any purpose.

The information in this presentation was prepared by PLN with due care and attention. However, the information is supplied in summary form and is therefore not
necessarily complete, and no representation is made as to the accuracy, completeness or reliability of the information. In addition, neither the company nor any of its
directors, employees, shareholders nor any other person shall have liability whatsoever to any person for any loss (including, without limitation, arising from any fault or
negligence) arising from this presentation or any information supplied in connection with it.

The information contained in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should
be placed on, the fairness, reliability, accuracy, completeness or correctness of such information or opinions contained herein. The presentation should not be regarded by
recipients as a substitute for the exercise of their own judgment. The information contained in this presentation should be considered in the context of the circumstances
prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of the presentation. PLN is not under any
obligation to keep current the information contained in this presentation and any opinions expressed in it are subject to change without notice. None of PLN or any of their
respective affiliates, advisers or representatives accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, indirect, incidental,
consequential, punitive or special damages howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation.

Certain statements in this presentation may constitute "forward-looking statements". These statements reflect the Company’s beliefs and expectations about the future and
are subject to risks and uncertainties. These forward-looking statements are based on a number of assumptions about the Company’s operations and factors beyond the
Company’s control, and accordingly, actual results may differ materially from these forward-looking statements. You are cautioned not to rely on such forward-looking
statements. The Company does not undertake to revise forward-looking statements to reflect future events or circumstances.

This presentation does not constitute financial advice. Further, this presentation is not and should not be construed as an offer to sell or a solicitation of an offer to buy PLN
securities and may not be relied upon in connection with any purchase of PLN securities.

All rights reserved. This presentation contains confidential and proprietary information and no part of it may be reproduced, redistributed or passed on, directly or indirectly,
to any other person (whether within or outside your organisation/firm) or published, in whole or in part, for any purpose.
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1 | COMPANY OVERVIEW



PLN is a fully-integrated Indonesian electric utility company, 100% owned by the Government of Indonesia, with 4 Sub-holdings and 7
Subsidiaries. PLN is responsible to operate the electricity sector in Indonesia, from the generation, transmission, and distribution segments.

CENTRAL GOVERNMENT OVERSIGHT

The Largest Generation 

Company

(Genco) in Southeast Asia

Indonesia’s Integrated 

Primary Energy Procurement 

and Logistics Platform for 

Power Sector

A Leading Digital 

Connectivity and ICT 

Solutions Provider in 

Indonesia

The Largest Electric Utilities 

in Southeast Asia

& 

A Leading Role in Indonesia’s 

Energy Transition

Subsidiaries

Ministry of Environment(2)

Sub-holdings

A fully-integrated Indonesian electric utility company, 100% owned by the Government of Indonesia

Latest ratings (Moody’s, S&P, Fitch & JCR)(2): Baa2 (Negative) / BBB (Stable) / BBB (Negative) / BBB+ (Stable), in line with sovereign’s ratings

Latest local rating (Pefindo): idAAA (Stable) Ministry of National Development 

Planning Agency (BAPPENAS)

Ministry of Finance

(MOF)

State-Owned Enterprises Regulatory Agency 

(BP BUMN)(1)

Ministry of Energy and 

Mineral Resources (MEMR)

Ministry of Environment

PT Danantara Aset Manajemen (Persero)

Notes:
(1): Refer to Law No. 16/2025 as of 6th October 2025,  which transforms the Ministry of State-Owned Enterprises (KBUMN) into a policy-making body and establishes the State-Owned Enterprises Regulatory Agency (BP BUMN)
(2): PLN’s ratings as of 30th June, 2026

PLN: Please give us your feedback. All data is as of September 30. We have included the 

October guidelines in the slides. -> LL CC to opine if reference needed in OM
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President of Indonesia

Advisory Board

Board of Danantara

CEO

COO CIO

Risk 

Committee
Investment & Portfolio 

Committee

Investment

Holding 99% Series B shares 

(Danantara Indonesia)

99% Series B shares 

(Danantara Indonesia)

1% Series A share

Operating Function

Operational 

Holding

(Investment Management) 1% Serie A 

Dwiwarna Share
99% Series B

Shares

Operational Holding 

(Asset Management)

Regulatory Function

Oversight Function Oversight & Accountability 

Committee

Supervisory Board

(Asset Management)

All SOEs 

(Including PLN)

New Structure 
The Government still maintains full control of PLN, with the new shareholding structure ensuring the Government's continued support for PLN in 
delivering all existing and future projects. 

PLN'S STRUCTUREDANANTARA'S STRUCTURE

6

Source: Danantara, as of 30th January, 2026
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For 80 years, PLN has been powering millions of lives in Indonesia.

80+ GW
Generation 

capacity1

~284

Million
Lives powered

~98

Million
Customers

1.1+ Million

ckm
Distribution Lines 

75+ Thousand

ckm
Transmission Lines  

USD18.2+

Billion
Revenues2

Source: PLN

1. Including Independent Power Producers (IPPs)

2. Financial Statement June 30th, 2026, equivalent to IDR327 Trillion. Based on USD/IDR exchange rate of 17,899 as of June 30th, 2026
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Hydro
7.84%

Steam
43.15%

Gas
4.03%

Combine
d Cycle
28.86%

Geothermal
1.17%

Diesel
14.87%

Others
0.08%

PLN
52%

IPP
48%

Business Segments and Operations
PLN provides most of the public electricity and electricity infrastructure in Indonesia, including power generation, transmission, distribution, 
construction of power plants, and retail sales of electricity.

KEY BUSINESS SEGMENTS OPERATIONS DETAIL

• Controls over 61.5% of total installed generating capacity of

80,552 MW amounting to approximately 49,556 MW.

• Owns and operates 2,028 electricity generating plants.

• Main purchaser of electricity from Independent Power

Producers (“IPPs”).

• Major provider of power transmission in Indonesia.

• Controls approximately 75,444 ckm of transmission lines which

increased by 0.6% from 74,973 ckm in December 2025.

• 172,307 MVA of transmission transformer capacity which

increased by 0.29% from 171,807 MVA in December 2025.

• Major distributor of electricity to customers in Indonesia.

• Controls approximately 1,114,262 ckm of distribution lines and

79,208 MVA of distribution transformer capacity.

• Serves approximately 98 million customers.

Power Generation Detail

PLN’s Generating Capacity

Transmission Network Detail

• 500 kV interconnected transmission 

system with 7,783 ckm

• 275 kV transmission system with 

5,125 ckm

• 150 kV transmission system 

with 56,239 ckm

• Up to 70 kV transmission system 

with 6,297 ckm

• Transformer capacity of 

172,307 MVA

Distribution Network Detail

• 20 kV medium-voltage line 

distribution network of 

466,453 ckm

• Low-voltage line distribution 

network of 647,809 ckm

• 619,889 units of distribution 

transformers with total capacity 

of approximately 79,208 MVA

Source: PLN

Notes: Data as of June 30th, 2026
(1): Total Capacity of PLN’s power plant including rents and excluding IPPs

Gross

Generation: 

182,414

GWh

Total

Capacity 
(1): 

49,556

MW
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Extensive Generation Network
PLN has a power generation capacity that accounted for over 61.5% of Indonesia’s total installed generation capacity of 80,552 MW.

Hydro 1,042 MW

Geothermal 110 MW

Steam-turbine 3,000 MW

Combined Cycle 1,113 MW

Gas-turbine 664 MW

Diesel 2,280 MW

Others 3 MW

IPP 7,517 MW

Total 15,729 MW

Sumatra 1

Hydro 32 MW

Steam-turbine 1,072 MW

Combined Cycle 60 MW

Gas-turbine 256 MW

Diesel 1,481 MW

Others 2 MW

IPP 1,709 MW

Total 4,611 MW

Kalimantan 2

Hydro 227 MW

Geothermal 80 MW

Steam-turbine 875 MW

Combined Cycle 332 MW

Gas-turbine 223 MW

Diesel 941 MW

Others 5 MW

IPP 1,961 MW

Total 4,644 MW

Sulawesi 3 Maluku 4

Steam-turbine 17 MW

Gas-turbine 129 MW

Diesel 536 MW

Others 2 MW

IPP 68 MW

Total 752 MW

Total Capacity

Hydro 3,884 MW

Geothermal 579 MW

Steam-turbine 21,384 MW

Combined Cycle 14,301 MW

Gas-turbine 1,999 MW

Diesel 7,371 MW

Others 39 MW

Sub-total PLN 49,556 MW

IPP 30,996 MW

Total 80,552 MW

Java-Bali

Hydro 2,545 MW

Geothermal 377 MW

Steam-turbine 16,116 MW

Combined Cycle 12,796 MW

Gas turbine 729 MW

Diesel 609 MW

Others 3 MW

IPP 19,449 MW

Total 52,624 MW

5

NTB

Hydro 2 MW

Steam-turbine 107 MW

Diesel 596 MW

Others 1 MW

IPP 136 MW

Total 842 MW

6 NTT

Hydro 5 MW

Geothermal 13 MW

Steam-turbine 173 MW

Diesel 396 MW

Others 11 MW

IPP 20 MW

Total 618 MW

7 Papua

Hydro 30 MW

Steam-turbine 24 MW

Diesel 531 MW

Others 11 MW

IPP 136 MW

Total 733 MW

8

Sumatra

1

Kalimantan

2

Java-Bali

5 NTB

6

NTT

7

Sulawesi

3

Maluku

4
Papua

8

9

Notes: Data as of September 30th, 2025

(1) Total Capacity of PLN’s power plant including rents and excluding IPPs

Source: PLN

Notes: Data as of June 30th, 2026
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Regulated Electricity Law and Tariff
PLN conducts public service obligations by law to produce and deliver electricity to end users whereby electricity tariff are determined by the Government.

ELECTRICITY TARIFF TYPES KEY REGULATIONS GOVERNING PLN
Law No. 19/2003, as amended 

by No. 11/2020, No. 6/2023, No. 

1/2025, and No. 16/2025*
Indonesian

State-Owned Enterprises 

(SOE)

• Regulating the nature, purpose, activities and limitations on Indonesian SOE.

• Highlighting public service obligation (PSO) role as one of Indonesian SOE’s economic

purposes to strive in increasing Indonesian citizens’ welfare.

• SOE eligibility to get compensation on costs with margin on government PSO assignments.
Law No. 30/2009 and 

Law No. 6/2023 
The

Electricity Law

• Indonesia’s electricity sector is state-controlled through PLN. As the provider of last resort, if

no regional utility, private company, or cooperative serves an area, the Government can

direct PLN (or other SOEs) to supply electricity there.
Presidential Regulation

No. 4/2016, as amended by 
No. 14/2017 and No. 89/2025

Acceleration of  Electricity 

Infrastructure 

Development

• Increase the pace of development of electricity infrastructure through 35,000 MW for power

generation and 46,000 ckm transmission lines to fulfill Indonesia’s demand for electricity

and stimulate economic growth.

Ministry of Energy and Mineral

Resources Decree No. 

188.K/TL.03/ MEM.L/2025
2025–2034

National

Master Plan

• 10-year nationwide plan for electricity generation, transmission & distribution plans.

• Highlight investment strategies to achieve required capacities, fuel mix, and electrification

ratio.

Ministry of Energy
and Mineral Resources 
Regulation No. 7/2024 The

Electricity Tariff

• Tariff is regulated for various end users at different VA. Low economy residential with 450

VA and 900 VA will be subsidized.

• Variables for tariff adjustment (reviewed quarterly): exchange rate, Indonesian Crude Price,

inflation, and coal reference price
Ministry of Finance Regulation

No.20/2025 Electricity

Subsidy

Mechanism

• PLN is eligible to claim subsidy for generated electricity at a 7% PSO margin.

• Annual subsidy amount will be based on budgeted subsidy amount of that fiscal year’s State

Budget.

Ministry of Finance Regulation

No. 73/2025 Compensation

Mechanism

• PLN is eligible to claim compensation on a monthly basis for financially unprofitable

assignments, based on monthly calculations reviewed by the Ministry of Finance

Inspectorate, and subject to subsequent annual audit by the state auditor

Demand 

Charge

Rates vary depending on

capacity of electricity connection.

Applicable to small customers with

capacity of 450 VA or 900 VA for

whom PLN receives subsidy.

Monthly 

Minimum 

Payment

Charged for each customer apart

from customers with a capacity of 450

VA or 900 VA.

Variable 

Energy 

Charge

Charge fixed rates based on

customer categories, increased

for peak usage between 6.00 – 10.00

pm for large scale industrial, business

and public customers, but not for

residential customers.

Special 

Service 

Tariff

Charged for special circumstances and

in particular, for business and industrial

customers who require special

services.

Presidential Regulation

No. 112/2022 Acceleration of 

Renewable Energy 

Development

• To increase investment and accelerate the achievement of renewable energy mix targets

and reduce greenhouse gas emissions.

*: Refer to Law No. 16/2025 as of 6th October 2025,  

which transforms the Ministry of State-Owned 

Enterprises (KBUMN) into a policy-making body and 

establishes the State-Owned Enterprises Regulatory 

Agency (BP BUMN)

No. The 2025 amendment does not 

change the numerical targets; the focus is 

on strengthening the implementation rules

PLN: Please give us your feedback. All data is as of September 30. 

We have included the October regulations in the slides. -> LL CC to 

opine if reference needed in OM

To reduce words

PHLN: Propose Compensation 

mechanism:

"PLN is eligible to claim compensation on 

a monthly basis for financially unprofitable 

assignments, based on monthly 

calculations reviewed by the Ministry of 

Finance Inspectorate, and subject to 

subsequent annual audit by the state 

auditor"
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2023 2024 2025 1H26

72.6 75.8
89.7

104.6

68.6 77.0 87.5

53.2

74.0

100.2

112.7

77.4

142.6 

177.2

200.2

130.6

2023 2024 2025 1H26

Budgeted subsidy Realized subsidy Compensation Income

Subsidy from the Government
PLN is eligible to claim subsidies in relation to its public service obligation role. As regulated by MOF decree, the company is entitled to 

receive timely cost recovery from the Government.

Subsidy Payment Mechanism

∙ PLN receives 95% monthly subsidy in the subsequent month after monthly subsidy

calculation is verified.

∙ The remaining will be received quarterly – based on a correction report submitted by PLN

at quarter end.

∙ Outstanding subsidy receivables that is carried to the following year will be captured in

the following year’s State Budget.

∙ For instance, the subsidy for the month of November is to be paid in December and the

subsidy for the month of December is to be put in an escrow account for PLN’s benefit and

paid in January.

∙ The final amount of electricity subsidy in one fiscal year shall be stipulated based on the

compliance audit performed by the Audit Board, the auditor assigned by the Director

General of Budget under Ministry of Finance.

Example(1)

Monthly subsidy based on verified calculation
Subsidy from Actual Sales and Budgeted Costs

Adjusted to the following year’s budget

Year 1 Year 2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

95%

Apr

100%

1Q Yr 1

100%

2Q Yr 1

100%

3Q Yr 1

100% PSO

Year 0 (1)

100%

1Q Yr 2
100%

4Q Yr 0

95%

Jan

95%

Dec

95%

Mar

95%

Dec

95%

Feb

95%

Mar

95%

Apr

95%

May

95%

Jun

95%

Jul

95%

Sep

95%

Oct

95%

Aug

95%

Feb

95%

May

95%

Nov

95%

Jan

100% PSO

Year 1 (1)

Government Maintains Support through Subsidy
(IDR trillion)

Source: PLN

Notes: 
(1): Illustrative timing—the timing of the final amount of electricity subsidy will be based on the timing of the State Auditor’s audit report. 
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333.2 353.2 367.1 

188.2 

68.6 
77.0 

87.5 

53.2 

74.0 

100.2 
112.7 

77.4 

1.3 

1.7 

2.2 

1.3 

10.3 

13.2 

13.2 

7.0 

487.4 

545.4 

582.7 

327.1 

68.4% 
64.8% 

63.0% 

57.5% 

14.1% 

14.1% 15.0% 

16.3% 

15.2% 

18.4% 

19.3% 

23.6% 

0.3% 

0.3% 

0.4% 

0.4% 

2.1% 

2.4% 

2.3% 

2.1% 

2023 2024 2025 1H26

Income Model
PLN sells transmitted and distributed electricity to end users at a tariff determined by the Government.

Income Buildup(1)

(IDR trillion)

Electricity Sales

Tariff comprises of:

- Demand charge (IDR/kVA/month)

- Variable energy charge (IDR/kWh)

- Minimum payment (IDR)

- Special service tariff for special 

circumstances (IDR/kWh)

Government 

Subsidy

S = -[T – C (1 + m)] x V

S: Subsidy

T: Average electricity tariff

C: Main operating cost (Rp/kWh)

m: Margin (set by Ministry of SOE and Ministry 

of Energy and Mineral Resource)

V: Sales volume

Compensation 

Income

Additional compensation received from the 

Government for electricity sales whose tariffs 

were set lower than electricity production cost 

(“BPP”) that was not accounted for in our 

annual subsidy plan

Connection

Fee

Fees charged for electricity connections and 

upgrading of electricity power

Others

Provision of other services such as rental fees 

for transformers, temporary connection fees 

and information and communication technology 

services

Income Breakdown

Composite Average Selling 

Price (IDR/kWh)(2)
1,155 1,153 1,113 1,160

Average Tariff Escalation 

(%)
1.6% (0.2%) (3.5%) 4.2%

Source: PLN

Notes: (1) Based on PLN’s revenue and government’s electricity subsidy received. (2) Based on Electricity sales exclude compensation, Subsidy, and National Economic Recovery Fund. 
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New and Renewable Energy (NRE) Development

RUPTL (Electricity Supply Business Plan) for 2025-2034

4.3
(11%)

0.0
(0%)1.0

(2%)
1.5

(4%)

4.7
(12%)

3.5
(8%)

6.1
(15%)

5.8

(14%)

13.8
(34%)

Power Plant Addition Plan in the 

RUPTL 2021–2030

10.3
(15%)

0.5
(1%)

1.0
(1%)

7.2
(10%)

17.1
(25%)5.2

(7%)

11.7
(17%)

10.3
(15%)

6.3
(9%)

Power Plant Addition Plan in the 

RUPTL 2025–2034

Legend :

Coal Fired

Gas Fired

Hydro

Wind

Other RE

Storage*

Geothermal

PV

PLN ESG Risk rating trend (2019-2026)
Total: 

40.6

GW

ESG Risk Rating among Utilities in 2026
Total: 

69.5

GW

Under the RUPTL 2025–2034, PLN plans 69.5 GW of additional generation and energy

storage by 2034: 76% (~52.9 GW) from new and renewables (NRE) + storage—42.6

GW EBT (61%) and 10.3 GW storage (15%), and the remaining 24% (16.6 GW) from

fossil-based capacity to maintain system reliability during the transition.

MUFG: Please include the RUPTL 2025-2034 Power Plant Addition 

Plan into the OM

Nuclear

Key ESG Updates
Sustainability Reporting and Disclosure

24.8

EDGE Certified

Medium risk

ESG Ratings

A-
Water Climate

B

ESG 

Performance 

Report

(in accordance 

with IFRS S1)

Climate-

related 

Disclosure 

Report 

(in accordance 

with IFRS S2)

Taskforce 

on Nature-

related 

Financial 

Disclosure 

(TNFD) 

Source: PLN, RUPTL 2021-2030, 2025-2034, Sustainalytics, EDGE, CDP, MSCI
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2020 2022 2023 2025

30.3

24.8

Severe Risk

High Risk

Medium Risk

Low Risk

Negligible Risk

2024

10

30

40

2021

30.7

48.1

2026

27.4

20

38.5

46.850
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Credit Highlights

01

02

03 04

05

06

Efficient 

Operations with 

Continuing 

Improvement

Well-Positioned 

For Sustainable 

Growth

Experienced 

Board and 

Management 

Team

Strong 

Government 

Support

Strong and 

Stable 

Credit

Solid National 

Fundamentals

Driving Strong 

Electricity 

Demand

Confirmed - strong and 

stable credit

15



Source: PLN
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Given PLN’s strategic importance to Indonesia in the generation, transmission and distribution ecosystem, the Government is strongly

committed to the sustainability and development of PLN.

Generation

500 kV/150 kV
Substation

Step Up Transformer
150 kV

150 kV Extra High 

Voltage Transmission

500 kV Extra High 

Voltage Transmission Lines

Industry Customer (150 kV)

Step Up Transformer
600 kVGeneration 150 kV/20 kV

Substation

20 kV/380 V - 220 V
Substation

Industry/Business
Customer (20 kV)

380 V - 220 V
Low Voltage

Distribution Lines

Business/ 

Residential 

Customer 

(380 V - 220 V)

150 kV Extra High 

Voltage Transmission
20 kV Medium 

Voltage Distribution 

Lines

Strong Government Support 1

GOVERNMENT SUPPORT TO PLN

• Involved in almost every critical stage of PLN’s 

operations: Budget setting, capital expenditure plans, 

IPP developments and primary energy supply.

• Direct and close involvement of various ministries 

e.g. SOE Regulatory Agency, MEMR, MOF and 

MOE.

• Government agencies (i.e. the Board of Finance & 

Development Control—BPK, Corruption Eradication 

Commission—KPK and the Audit Board) assist in 

implementing good corporate governance.

Close 

Involvement 

of Indonesian 

Government 

• Extended government loans, converted 

overdue & penalties into equity in 1998.

• Channels loans in which the Government is 

the primary obligor to lenders (2-step loan).

• Irrevocable and unconditional guarantee on 

loans for Fast Track Program (“FTP”) I.

• Provision of business viability guarantee 

letters (“BVGLs”) on FTP II projects.

• Government equity injection.

• Government Guaranteed Loan 

Government 

Financial 

Assistance

• On various 

aspects from 

Power Purchase, 

Gas Prices, 

Utilization of 

Energy Resources 

and Natural 

Resources, Fiscal 

Support, PPAs, 

Compensation

Regulation 

Support

Timely 

& 

Adequate 

Subsidies

• Continuous 

review ensuring 

adequate and 

timely subsidy 

payments .

• Includes margin 

for subsidized 

sales 

In performance of public service obligation within 

the meaning of Law No. 19 of 2003 as amended by 

Law No. 16 of 2025:

GOVERNMENT SUPPORT TO PLN

Timely 

& Adequate 

Subsidies

• Continuous review ensuring adequate and timely subsidy payments 95% of this month’s subsidy will 

be paid next month, and remaining 5% will be paid on a quarterly basis afterwards.

• Margin for subsidized sales is determined by SOE Regulatory Agency and MEMR.

• Principles of Power Purchase Agreement – MEMR Decree No. 10/2017, as partially revoked by MEMR 

Decree No. 48/2017, and as lastly amended by MEMR Decree No. 10/2018.

• Gas Price for Power Plant – MEMR Decree No. 45/2017, followed by MEMR Regulation No. 10/2020.

• Utilization of Renewable Energy Resources for Electricity Supply – MEMR Decree No. 50/2017, as 

amended by MEMR Decree No. 4/2020.

• Utilization of Coal for Electricity Supply and Excess Power Purchase – MEMR Decree No.19/2017.

• Coal Price for Electricity Supply for Public Interest – MEMR Decree No. 58.K/HK.02/MEM.B/2022.

• Fines and Compensation Funds for Fulfilling DMO Needs – MOF Regulation No. 17/PMK.02/2022.

• Acceleration of Renewable Energy Development – Presidential Regulation No. 112/2022.

• Fiscal Support through Funding and Financing Frameworks for the Acceleration of Energy Transition –

MOF Regulation No. 103/2023.

• Minister of Energy and Mineral Resources Regulation No. 5 of 2025 on Guidelines for Power Purchase 

Agreements (PPAs) from Renewable Energy Power Plants.

• The Acceleration of Development of Electricity Infrastructure – Presidential Decree No. 4/2016, as 

amended by Presidential Decree No. 89/2025.

• Compensation Mechanics – MOF Regulation No. 73/2025

Regulation 

Support

• Extended government loans, converted overdue & penalties into equity in 1998.

• Channels loans in which the Government is the primary obligor to lenders (2-step loan).

• Law No. 19/2003 and Law No 30/2009: SOE Law and Electricity Law.

• Irrevocable and unconditional guarantee on loans for Fast Track Program (“FTP”) I.

• In accordance with Presidential Decree No. 4/2010 as amended by Presidential Decree No. 

194/2014, the Government is required to provide business viability guarantee letters (“BVGLs”) on 

FTP II projects.

• Government equity injection.

• Government Guaranteed Loan – Presidential Decree No. 82/2015.

Government 

Financial 

Assistance

• Involved in almost every critical stage of PLN’s operations: Budget setting, capital expenditure 

plans, IPP developments and primary energy supply.

• Direct and close involvement of various ministries e.g. SOE Regulatory Agency, MEMR, MOF and 

MOE.

• Government agencies (i.e. the Board of Finance & Development Control—BPK, Corruption 

Eradication Commission—KPK and Attorney General Office) assist in implementing good corporate 

governance.

Close 

Involvement of 

Indonesian 

Government 



29.7% 30.4% 29.9% 30.6%

2023 2024 2025 1H26

146.4 
155.7 156.5 

145.6 

2023 2024 2025 1H26

(1.7%)

(2.3%)

(2.9%)

(0.8%)

2023 2024 2025 1H265.0% 5.0% 5.1% 5.3%

2023 2024 2025 1H26

Strong Government Support (cont’d)1
The Government’s robust credit position is expected to continue its supporting towards PLN’s development, notably subsidies.

Baa2 (Negative)

BBB (Stable)

BBB (Negative)

STRONG CREDIT RATINGS

BBB+ (Stable)

STRONG FISCAL POSITION

GDP Growth Budget Surplus (Deficit) / GDP (%)

Source: Central Bureau of Statistics

Total Debt / GDP (%) FX Reserves (USD Bn eqv.)

Source: Ministry of Finance

Source: Bank IndonesiaSource: Bank Indonesia
Source: Moody’s Ratings, S&P Global, Fitch Ratings & Japan Credit Rating Agency (JCR)
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Confirmed

Please advise whether we should include JCR rating or not 

in the presentation, since there is no JCR in the OC

Data as of June 30th, 2026

PLN: Please advise whether we should include JCR rating 

or not in the presentation, since there is no JCR in the OC

MUFG: please include all CBS, MOF, BI data into the OM

COMMITMENT TO PLN

“Moody’s maintain PLN (Persero) (P.T.)'s (Baa2 stable) credit profile reflects the company's

standalone credit quality or Baseline Credit Assessment (BCA) of ba2, PLN's ba2 BCA incorporates

the company's position as Indonesia's only state-owned vertically integrated electric utility, including

its dominant position in generation, and transmission and distribution (T&D). It also takes into

consideration its high financial leverage and the execution risks and large funding requirements in

support of Indonesia's transition toward net zero. The company has a track record of receiving

compensation income from the government over the last few years, the continuation of which will be

key to PLN's ba2 BCA.”

Moody’s, August 2025

“S&P maintain credit rating PLN "BBB" in 2025. S&P expect the company to continue to benefit from

ongoing and extraordinary government support. S&P continue to believe the dominant integrated

power utility will benefit from an almost certain likelihood of timely support from the Indonesian

government.”

S&P, June 2025

∙ Growing domestic electrification and development of power infrastructure is an economic 

priority of the government.

∙ Being the dominant owner and operator of electricity business in Indonesia, PLN plays a 

critical role in meeting key social objectives of the government.

∙ PLN performs public service obligation through the provision of electricity at subsidized 

rates.

∙ Wholly-owned by the Government, with strong international stakeholders (debt investors, 

partners, and suppliers) further elicit strong support.

“JCR expects the strong relationship between PLN and GOI, which underpins the company’s central

role in domestic power development, to remain intact, and has therefore affirmed the ratings with

Stable Outlook. While GOI previously held 100% of PLN’s shares directly, the ownership structure

was revised, with more than 99% of shares currently held by Danantara, a newly established

government investment fund. As Danantara is wholly funded by GOI, PLN remains effectively 100%

government-owned through indirect holdings, and JCR considers that the capital relationship

between PLN and GOI remains robust and that the position from GOI’s perspective remains

unchanged.”

JCR, July 2025

“Fitch has reassessed PLN's at Standalone Credit Profile (SCP) 'bbb-' from 'bb+'. The

assessment reflects a track record of timely subsidy and compensation receipts amid a steady

regulatory environment and our expectation that EBITDA net leverage will remain below 4.0x. Fitch

evaluate the sovereign's involvement in PLN's decision-making and oversight as 'Very Strong'. PLN

serves as the nation's electricity company, meeting the state's public-service obligation by selling

power at government-controlled prices. Fitch assess the precedents of support from the sovereign

as 'Very Strong'. The government supports PLN through numerous mechanisms, including subsidy

reimbursements for electricity sold under the state's public-service obligation mandate.”

Fitch, September 2025

Baa2 (Negative)

BBB (Stable)

BBB (Negative)

BBB+ (Stable)

Republic of Indonesia PLN

PLN’s credit ratings are on par with the sovereign rating, on the back of 

expected very strong/extraordinary support and track record of 

compensation receipts

Baa2 (Stable)

• The affirmation of the rating is supported by continued economic 

resiliency and expectations that monetary and macroeconomic policy 

effectiveness will be maintained, containing risks as global interest rates 

rise.

BBB (Stable)

• S&P affirmed the Sovereign Credit Rating of the Republic of Indonesia at 

BBB, one level above investment grade. S&P believes that Indonesia's 

economic growth prospects will remain solid, external resilience and the 

government's debt liability will be maintained, supported by a credible 

monetary and fiscal policy framework.

BBB (Stable)

• Key factors that support the affirmation are a favorable medium-term 

growth outlook and a low government debt/GDP ratio.

STRONG INDONESIA CREDIT POSITION

• Prolonged IDR depreciation will significantly curb consumption through weaker sentiment and act as a 

further break on investment.

• Economic recovery is likely to be led primarily by government spending, less pronounced than in other 

economies in the region.

BBB+ (Stable)

• This decision took into account the prospect of strong economic growth, 

improved domestic demand, controlled government debt, and external 

resilience supported by foreign exchange reserves.

Source: Moody’s, S&P, Fitch & JCR
Data as of September 30th, 2025
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Solid National Fundamentals Driving Strong Electricity Demand
Increase in demand for electricity has been driven by Indonesia’s relatively low per capita consumption where demand is expected to grow at 

about 5.25% per annum from 2025 to 2034, supported by growth in population, economy, investments and the industrial sector.

Stable Population Growth
(Millions People)

Source: IMF - World Economic Outlook Database, April 2026

Robust Industrial Production Growth
(No of Industrial Customer)

Source: PLN

One of the Fastest Growing Economies(1)

(% Changes, Constant Price)

Total Investment
(% GDP)

Strong Electricity Demand Growth Expected
(TWh)

Low Current Electricity Consumption Rate
(Per Capita Electricity Consumption(2), MWh per Capita)

Source: IEA, World Bank, United Nations

As of December 2024, Indonesia’s per capita electricity consumption 

was at 1.2 MWh per capita, whilst electrification rate was at 98.5%

Electrification Rate (%) (3)

Source: PLN, RUPTL 2025-2034

Updated 

1. Growth Economies 

(update per 

April 2025)

2. Capita Electricity 

Consumption

3. Population 

Indonesia (updated 

per April 2025)

4. Growing 

Urbanization 🡪

Total Investment to 

GDP (updated per 

April 2025)

Source: IMF - World Economic Outlook Database, April 2026

Source: IMF - World Economic Outlook Database, April 2026

2

98.5% 100% 100% 100% 100% 100% 99.9% 100% 99.2%

Data as of  30th June, 2026

Notes: (1) ASEAN-5 includes Indonesia, Malaysia, Philippines, Thailand, Vietnam (2) Based on EIA.gov data, as of December 2024. (3) Based on data.worldbank.org, as of December 2024

Confirmed

MUFG: Please include all IMF, RUPTL 2025-2034 data into the OM
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70.9 
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46.4 48.5 49.3 49.6 

26.6 27.5 30.9 31.0 

73.0 
75.9 

80.2 80.6 

2023 2024 2025 1H26

PLN IPP

Well-Positioned for Sustainable Growth3
PLN has demonstrated track record for growth in steady infrastructure development, to meet growing customer and electricity sales.

Power Generation Capacity
(GW)

Transmission Line Length
(1,000 ckm)

Connected Capacity
(GVA)

Electricity Sold
(TWh)

Distribution Line Length
(1,000 ckm)

Total Customers
(millions)

Source: PLN
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11.6 
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288.4
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Residential Industry Business Public Social Total

∆4.3%

81.6 84.7 87.4 86.0 88.9 

0.2
0.3

0.3 0.3
0.3

4.7
5.1

5.6 5.3
5.9

0.7
0.7

0.7
0.7

0.7
2.0 

2.1 
2.2 

2.1 
2.2 89.2 92.9

96.2 94.4
98.0

2023 2024 2025 1H25 1H26

Residential Industry Business Public Social Total

Electricity Demand by Type of Customer
(TWh)

Number of Customers by Type of Customer 
(Million Customers)

Electricity Sales by Region
(TWh)

Kalimantan
Sulawesi

Sumatra

Papua

Java-Bali

NTTNTB

Maluku

Sumatra

1H26 28.1

Java-Bali

1H26 112.2

Other Islands

(NTB, NTT, Maluku, 

Papua, Batam)

1H26 4.6

Kalimantan

1H26 8.9

Sulawesi

1H26 8.4

∆6.2%

Source: PLN

Data as of 30th June, 2026
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∆3.7%

Batam

Well-Positioned for Sustainable Growth (cont’d)3
PLN has a solid electricity demand trajectory in each region and type of customer.

Updated

LKSM I 2026 
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3.43% 

4.00% 

4.82% 
5.08% 
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2.01% 2.03% 1.94% 2.03% 

6.71% 6.65% 6.38% 
6.90% 

8.57% 8.55% 
8.19% 

8.78% 

2023 2024 2025 1H26

Transmission Loss Distribution Loss Systems Loss

Efficient Operations with Continuing Improvements4
PLN has a strong track record of efficient operations and will continue to focus on efficiency by managing network losses, improving 

maintenance systems, generation production efficiency, inventory turnover while decreasing collection period.

Key Initiatives to Drive Efficiency Transmission and Distribution Losses 
(%)

Lower marginal 

fuel costs and 

OPEX

PLN will continue to reduce reliance on fuel oil, 

diversifying energy mix.

Reduce network 

loss figures

Improve network reliability by implementing a

program to address illegal streetlights and energy

consumption control.

Minimize

interruptions

Improved line maintenance by implementing live-

line maintenance.

Improve financial 

efficiency

Implement centralized online payment of

electricity bills using the P2APST (Centralized

Management and Supervisory of Revenue)

system and Centralized Payment.

Improve customer 

collection 

mechanism

PLN continue to utilized technology and digitalized 

billing and collection system.

Reduce technical 

loss rate

Install more transmission & distribution

equipment, including reactive power

compensation equipment in substations to

improve overall power factor, and by

progressively phasing out intermediate voltages

to reduce number of transformers required.

Reduce electricity 

theft

Install automatic meter reading for most of its high

and medium-voltage customers and large low-

voltage customers (under 200 kVA).

1

2

3

4

5

6

7

Source: PLN

Notes: (1) Java-Bali only. As of 30th June 2026, the integrated interconnection system which provides this data has been completed only in Java-Bali.
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Capacity Factor(1)

(%)

Equivalent Forced Outage Rate(1)

(%)

Updated
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Data as of June 30th, 2026
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Fuel Oil Coal Natural Gas Geothermal Hydroelectric Biomass Lubricants

67.0% 66.4% 65.8% 64.0%

17.3% 17.6% 17.2%
17.2%

2.7% 2.9% 3.0% 4.2%

6.2% 6.3% 6.9% 7.3%

5.2% 4.9% 5.0% 5.1%

0.7% 0.9% 1.0% 0.9%
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Coal Gas Fuel Oil Hydro Geothermal Other NRE Others

4.3 
3.2 3.1 

2.5 

2023 2024 2025 1H26

5.6 5.3 
4.4 

5.5 

2023 2024 2025 1H26

Source: PLN. Data as of June 30th, 2026

Notes: (1) Split by PLN+IPPs production including other NRE and others. (2) Other NRE include renewable energy (solar, wind, biomass, etc). (4) Others include biofuels (olein, CPO, biodiesel, bioFAME, etc.), and other fuels

Energy Mix(1)

(%)

Expenses for Different Types of Fuels
(Percent of Operating Expenses)

SAIDI
(hour/customer)

SAIFI
(frequency/customer)
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Efficient Operations with Continuing Improvements (cont’d)4
PLN has maintained operating expense at stable levels with increased operating efficiency & stability and improved energy mix.
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LKSM I 2026 
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Adjusted EBITDA(2)(3) / Financial Costs

Total Borrowings / EquityTotal Borrowings(1) / Adjusted EBITDA(2)(3)

Total Borrowings / Total Capital

Source: PLN

Notes: (1) Total Borrowings include two-step loans, Government loans, bonds payable, bank loans and medium-term notes, sukuk, certain lease liabilities and electricity purchase payable. (2) Adjusted EBITDA refers to operating income after subsidy plus depreciation 

expense, amortization expense and actuarial employee benefit expense—net of payments. (3) Adjusted EBITDA and Financial Cost for the period of June 30th, 2026 adjusted with twelve months figures. 

Updated 

LKSM I 2026 

5/8/2026

Data as of June 30th, 2026
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Strong and Stable Credit5
PLN has maintained an acceptable leverage and gearing ratios over the past few years, even when power consumption experienced slight 

decline in the beginning of the pandemic.

4.0x 
3.8x 

4.2x 
4.5x 

3.5x 
3.2x 

3.8x 
4.1x 

2023 2024 2025 1H26

Debt / Adjusted EBITDA Net Debt / Adjusted EBITDA

39.0% 37.7%
42.3% 43.6%

2023 2024 2025 1H26

4.7x 
4.3x 4.3x 

4.8x 

2023 2024 2025 1H26

28.1% 27.4% 29.7% 30.3%

2023 2024 2025 1H26



Experienced Board & Management Team as of 30th June 20266
PLN’s management team is composed of tenured experts and professionals to ensure robust operational and financial excellence as the 

leading fully-integrated electric utility company in Indonesia.

24

• Appointed in July 

2024

• Rector, The 

Indonesian 

Cooperative 

University (IKOPIN) 

• Former Governor of 

Bank Indonesia

• Former Coordinating 

Minister for Economic 

Affairs, Finance, and 

Industry of Indonesia

Burhanuddin 

Abdullah

President 

Commissioner & 

Independent 

Commissioner

• Appointed in 

December 2019

• Vice Minister of 

Finance, The 

Ministry of Finance 

of the Republic of 

Indonesia

• Former Head of 

Fiscal Policy 

Agency at MOF 

• Former Member of 

the Board of 

National Economic 

Committee/KEN

Suahasil Nazara

Vice President 

Commissioner

• Appointed in 

November 2024

• Deputy Head of the 

State-Owned 

Enterprises 

Regulatory Agency 

• Former Special Staff 

to the President of 

the Republic of 

Indonesia

Aminuddin Ma’ruf 

Commissioner

Ahmad Erani 

Yustika

Commissioner

Bambang Eko 

Suhariyanto

Commissioner

• Appointed in 

June 2025

• Vice Minister of 

the State 

Secretary

• Former Staff 

Expert to the 

Minister of 

Defense

• Appointed in April 

2026

• Secretary General 

of the Ministry of 

Energy and Mineral 

Resources

• Former  

Commissioner of PT 

Indonesia Asahan

Aluminium

Mutanto Juwono

Independent 

Commissioner

• Appointed in 

July 2024

• Former Director of 

Defense Planning 

and Development, 

Directorate General 

of Defense, Ministry 

of Defense

Andi Arief

Independent 

Commissioner

• Appointed in

July 2024

• Former Expert 

Staff of PT 

Pelindo Indonesia

• Former 

Commissioner of 

PT Pos Indonesia 

Jisman P. Hutajulu

Commissioner

• Appointed in 

November 2024

• Former Director 

General of 

Electricity, Ministry 

of Energy and 

Mineral Resources

• Former 

Commissioner of 

PT Mineral Industri

Ali Masykur Musa

Independent 

Commissioner

• Appointed in 

November 2024

• Former President 

Commissioner at 

PT Pelni (Persero)

• Former President 

Commissioner at 

PT Reasuransi

Indonesia 

(Persero)

Yazid Fanani

Independent 

Commissioner

• Appointed in 

November 2024

• Former Chairman 

of the College of 

Police Science 

(STIK) Police 

Education and 

Training Institute

Board of Commissioners

Updated

30/6/2026



Experienced Board & Management Team as of 30th June 20266
PLN’s management team is composed of tenured experts and professionals to ensure robust operational and financial excellence as the 

leading fully-integrated electric utility company in Indonesia.

Darmawan 

Prasodjo

President 

Director

• Appointed since 

December 2021

• Former Vice 

President Director 

of PLN and 

Commissioner of 

PLN

Nurlely

Aman

Director of Legal 

and Human 

Capital

• Appointed in 

June 2026

• Former PLN’s 

Senior Executive 

Vice President of 

Legal and Policy

Yusuf Didi 

Setiarto

Vice President 

Director

• Appointed in June 

2026

• Former PLN’s 

Director of Legal 

and Human 

Capital 

Management

Suroso 

Isnandar

Director of Project 

Management and  

New & Renewable 

Energy

• Appointed in 

June 2025

• Former PLN’s 

Director of Risk 

Management

25

Board of Directors

Sulistyo

Biantoro

Director of 

Finance

• Appointed in 

June 2026

• Former PLN’s 

Chief of Internal 

Audit

Rakhmad

Dewanto Haris 

J.

Director of 

Corporate 

Planning and 

Business 

Development

• Appointed in 

June 2026

• Former President 

Director of PLN 

Energi Primer 

Indonesia (PLN 

EPI)

Edwin Nugraha

Putra

Director of 

Technology, 

Engineering and 

Sustainability

• Appointed since 

June 2026

• Former PLN’s 

Director of 

Transmission and 

System Planning

M. Fahrur

Rozy

Director of Retail 

and Commerce

• Appointed in 

June 2026

• Former PLN’s 

Executive Vice 

President of 

Information 

System and 

Technology

Denny

Triyanto

Director of Risk 

Management

• Appointed in 

June 2026

• Former PLN’s 

Executive Vice 

President of 

Engineering and 

Procurement 

Planning

Daniel Karmel 

Fernando 

Tampubolon

Director of 

Transmission and 

System Planning

• Appointed in June 

2026

• Former PLN’s 

Executive Vice 

President of 

Various New 

Renewable 

Energy

Rizal Calvary 

Marimbo

Director of 

Generation 

Management

• Appointed in 

June 2025

• Former Expert 

Staff to the 

Minister of 

Energy and 

Mineral 

Resources

Arsyadany

Ghana 

Akmalaputri

Director of 

Distribution

• Appointed in 

June 2025

• Former PLN’s 

Executive Vice 

President of 

General Affairs

Updated

30/6/2026
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333.2 353.2 367.1 

179.6 188.2 

68.6 
77.0 87.5 

40.1 53.2 

74.0 
100.2 

112.7 

55.1 
77.4 

11.6 

15.0 
15.4 

7.1 
8.4 

487.4 

545.4 
582.7 

281.9 
327.1 
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Sale of electricity Government's electricity subsidy Tariff Compensation Others

Financial Profile

Operating Income(2)

(In IDR trillion)

Adjusted EBITDA(1)(2)

(In IDR trillion)

Total Revenues
(In IDR trillion)

Cash Flow from Operating Activities
(In IDR trillion)

Source: PLN

Notes: (1) Adjusted EBITDA refers to operating income after subsidy plus depreciation expense, amortization expense, and actuarial employee benefit expense — net of payments. (2) Adjusted EBITDA and Operating Income margins are 

defined as Adjusted EBITDA or Operating Income divided by sum of revenue and government subsidy

27

Updated LK 
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Data as of June 30th, 2026

Delivering a strong bottom line with growing revenues and healthy cash generation.
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Adj. EBITDA Adj. EBITDA Margin



396.2 403.4 
450.1 462.2 

2023 2024 2025 1H26

Financial Profile (cont’d)

Source: PLN

Data as of June 30th, 2026

Total Borrowings
(In IDR trillion)

Total Cash and Cash Equivalents
(In IDR trillion)

Total Assets
(In IDR trillion)

Total Equity
(In IDR trillion)

28

Balance sheet figures remain strong and prudent to service future debt while pursuing growth opportunities.

1,670.6 

1,772.4 

1,837.4 
1,874.7 

2023 2024 2025 1H26

55.9 
61.4 

42.2 
34.4 

2023 2024 2025 1H26

1,015.6 1,069.1 1,064.2 1,060.7 

2023 2024 2025 1H26

Updated LK 

SM I 

5/8/2026



Borrowings Summary
PLN maintains a stable and well-managed debt profile across maturities, interest-rate mix, and currency breakdown.

Borrowings Maturity Profile
(In IDR trillion)

Borrowings Breakdown by Interest Type

Borrowings Breakdown by Currency

Borrowings Summary

Source: PLN

Notes: (1) Based on IDR/USD exchange rate of IDR17,899 per USD as of 30th June 2026

29

Type of Loan
Amount

(IDR bn)

Amount (1)

(USD mm)

Two-step loans 23,915 1,336

Government and Non-bank Government financial institutions loans 1,717 96

Lease liabilities 13,193 737

Bank loans 184,157 10,289

Bonds payable and sukuk 234,328 13,092

Electricity purchase payable 4,876 272

Total debt 462,186 25,822

Amount

-step Loans (Guaranteed)

-Bank Government Financial Institution Loans

-Bank Government Financial Institution Loans

-Guaranteed)

- Related to FTP-1 (Guaranteed)

-Guaranteed)

- Global Bond

- Local Bond

70.0 
101.2 

80.7 

210.3 

< 1 Year 1 - 3 Year 3 - 5 Year > 5 Year

Floating
32%

Fixed
68%

Rupiah
30%

Foreign 
Currency

70%
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The New PLN 4.0, Unleashing Energy and Beyond

Thank you


	Slide 1: PT Perusahaan Listrik Negara (Persero)
	Slide 2: Disclaimer
	Slide 3: Table of Contents
	Slide 4: 1 | COMPANY OVERVIEW
	Slide 5:  PLN is a fully-integrated Indonesian electric utility company, 100% owned by the Government of Indonesia, with 4 Sub-holdings and 7 Subsidiaries. PLN is responsible to operate the electricity sector in Indonesia, from the generation, transmissio
	Slide 6: New Structure  The Government still maintains full control of PLN, with the new shareholding structure ensuring the Government's continued support for PLN in delivering all existing and future projects.  
	Slide 7: For 80 years, PLN has been powering millions of lives in Indonesia.
	Slide 8: Business Segments and Operations PLN provides most of the public electricity and electricity infrastructure in Indonesia, including power generation, transmission, distribution, construction of power plants, and retail sales of electricity.
	Slide 9: Extensive Generation Network PLN has a power generation capacity that accounted for over 61.5% of Indonesia’s total installed generation capacity of 80,552 MW.
	Slide 10: Regulated Electricity Law and Tariff PLN conducts public service obligations by law to produce and deliver electricity to end users whereby electricity tariff are determined by the Government. 
	Slide 11: Subsidy from the Government PLN is eligible to claim subsidies in relation to its public service obligation role. As regulated by MOF decree, the company is entitled to receive timely cost recovery from the Government. 
	Slide 12: Income Model
	Slide 13
	Slide 14: 2 | CREDIT HIGHLIGHTS
	Slide 15: Credit Highlights
	Slide 16
	Slide 17: Strong Government Support (cont’d)
	Slide 18: Solid National Fundamentals Driving Strong Electricity Demand
	Slide 19
	Slide 20
	Slide 21: Efficient Operations with Continuing Improvements
	Slide 22: Efficient Operations with Continuing Improvements (cont’d)
	Slide 23: Strong and Stable Credit
	Slide 24: Experienced Board & Management Team as of 30th June 2026
	Slide 25: Experienced Board & Management Team as of 30th June 2026
	Slide 26: 3 | FINANCIAL HIGHLIGHTS
	Slide 27: Financial Profile
	Slide 28: Financial Profile (cont’d)
	Slide 29: Borrowings Summary
	Slide 30: Thank you

