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Indika Energy is Indonesiaôs Leading Integrated and Diversified Company

V Integrated energy value chain with portfolio spanning across Indonesia

VWell-placed to capture domestic economic growth and global economic 

recovery

VProvides complementary products and services to domestic and international 

customers 

VStrong operating track-record, with focus on cost control and unlocking 

synergies within the Group 

VOngoing diversification initiatives such as renewables, digital technologies and 

gold mining (target 50% non-coal revenue by 2025)

VStrong focus on and commitment to ESG initiatives

VPrudent financial management, with established track record in debt and equity 

capital markets

(1) As measured by 2019 production according to Wood Mackenzie 

Energy Resources1

· Indonesiaôs 3rd largest coal miner(1)

· Coal exploration and production through 

flagship Kideco and MUTU

· Coal trading (ICI and IETPL)

Energy Services2

· Contract mining and E&C services for 

the mining sector (Petrosea)

· EPC and O&M services in oil & gas and 

power generation (Tripatra)

Other Businesses4

· Gold development project (Awak Mas, 

Nusantara Resources)

· Evaluating renewable energy technologies 

and opportunities

· Digital technology activities (integration of 

Group ICT systems)

Energy Infrastructure3

· River and sea transportation solutions 

(MBSS)

· Port and logistics services, as well as 

fuel storage (Interport)

· Electricity generation (CEP/CEPR)

Green Initiatives

Digital technology



Key Recent Development

(1) FEED refers to Front End Engineering and Design

2017 2018 2019 2020

· Apr-2018: Signed a storage 

facility Agreement with PT 

ExxonMobil Lubricants 

Indonesia for 20 years with an 

option for a 10-year extension

· Mar-2019: Construction 

agreement with PT Freeport 

Indonesia for multiple 

projects at Grasberg

· Dec-2017: Increased 

stake in Kideco to 

91.0% from 46.0% 

through acquisition of 

45.0% from Samtan

· Jun-2020: Revised 

mining law passed

· Dec-2018: Strategic 

investment in ASX-listed 

Nusantara Resources, 

developing Awak Mas Gold 

Project in South Sulawesi

· Aug-2020: Acquired 

indirect 25% in 

Masmindo, 

· increasing effective 

interest in Awak Mas 

Gold Project to 45.8%

· Sep-2018: Established Xapiens

· Oct-2018: Established Zebra X

Digital technology

· Apr-2017: 5-year 

USD265mn 6.875% 

bond (2022 Notes)

· Nov-2017: 7-year 

USD575mn 5.875% 

bond (2024 Notes)

· Mar-2020: Contract with 

Masmindo to provide 

FEED(1) services 

· Jun-2020: Transfer of 

BUMAôs contract mining 

volumes to Petrosea began 

(completed in Sep-2020)

· Ongoing: Actively exploring 

opportunities in renewable 

energy sources

Green Initiatives

Diversification 

initiatives

· Aug-2019: USD215mn 

partial redemption of 

2023 Notes

· Jun-2018: Petrosea launched 

Minerva project at Tabang

· Nov 20: Fuel storage 

facility in Kariangau

commenced commercial 

operation

· Oct/Nov-2020- Issued 

USD 675m bonds to 

refinance 2023 and 

2024 Notes and  

funding new projects

· Dec 20: Govt appointed 

Pantimban Consortium  as 

operator of Pantimban Port 

with 40 years concession 

· Nov 20: Indika Energy 

and IIR  obtained ISO 

37001 certification for anti 

bribery management 

system

· Dec-2020:  wins Gold PROPER 

Award, the highest recognition 

from  Ministry of Environment and 

Forestry (KLH) for company with 

excellence performance  in key 

ESG aspects
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Indika Energy ï6M21 Revenue Contribution  
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4)

Revenue 6M21: US$1,287.9  million Revenue 6M20: US$1,128.9  million

6M21

Coal          : 86.3%

Non-Coal  : 13.7%

3M20

Coal          : 76.4%

Non-Coal  : 23.6%

Kideco
63%

Indika 
Resources

11%

Petrosea 
14%

Tripatra
7%

MBSS
2%

Interport
1%

Others 
2%

Kideco
55%

Indika 
Resources

11%

Petrosea 
15%

Tripatra
16%

MBSS
2%

Interport
0%

Others 
1%



IndikaEnergyôs Consolidated Income Statement Highlights
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*) Consolidated EBITDA plus dividends received from associates

**) Core Profit refers to the current yearôs profit attributable to the owner of the company, excluding non-operating gains / losses and 

related taxes (amortization of intangible assets, impairment of assets, fair value changes on contingent consideration obligation, and 

gain from a bargain purchase).

Summary P&L
Quarter Data Year To Date

2Q21 2Q20 YoY 1Q21 QoQ 6M21 6M20 YTD YoY

Revenues 705.7 487.4 44.8% 582.2 21.2% 1,287.9 1,128.9 14.1%

COGS (532.6) (418.0) 27.4% (461.2) 15.5% (993.9) (954.6) 4.1%

Gross Profit 173.0 69.4 149.5% 120.9 43.1% 294.0 174.3 68.7%

SG&A Expenses (38.5) (40.5) 3.5% (36.1) 6.6% (74.6) (76.7) -2.8%

Operating Profit 134.6 28.9 365.9% 84.9 58.6% 219.4 97.6 124.9%

Pre tax Profit 78.0 6.0 1202.7% 23.8 228.2% 101.7 (10.8) 1040.0%

Adjusted EBITDA *) 172.4 72.2 138.6% 134.2 28.5% 306.6 174.5 75.7%

Income Tax (45.9) (4.0) -1044.6% (26.9) 70.6% (72.9) (4.9) 1383.0%

Core Profit (Loss) 43.3 5.6 666.0% 12.5 245.4% 55.8 6.5 757.3%

Net Profit (Loss) 21.4 (0.9) 2496.5% (9.4) 328.2% 12.0 (21.9) -45.2%

Gross Margin(%) 24.5% 14.2% 20.8% 22.8% 15.4%

EBIT Margin(%) 19.1% 5.9% 14.6% 17.0% 8.6%

Core Profit Margin(%) 6.1% 1.2% 2.2% 4.3% 0.6%

Net Profit Margin(%) 3.0% -0.2% -1.6% 0.9% -1.9%
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6M21 Business Highlights ïRevenue Breakdown 

Subsidiaries
6M21  

(US$ mn)

6M20

(US$ mn)
YoY Chg Remarks 

Kideco 876.8 663.2 32.2% ÅASP ƶ 21.9% (+US$8.7/ton) to US$48.6/ton in 6M21, 

ÅSales Volume ƶ 8.5% (+1.4MT) to 18.1MT in 6M21

Petrosea 193.3 175.9 9.9%

ÅContract mining revenue ƶ US$36.9m to US$140.9m; OB volume : 58.0 mbcm in 6M21 vs 45.8 

mbcm in 6M20; Coal getting : 16.0 MT in 6M21 vs 12.7 MT in 6M20

ÅENC revenue ƸUS$8.8m to US$24.7m, mainly due to lower contribution from Freeport project 

ÅPLSS revenue Ƹ US$8.1m to US$6.8m mainly due to completion of Tg Batu and lower activities 

in Sorong

Tripatra 95.8 195.8 -51.1%
ÅLower contribution from Tangguh project (-US$83.5m) to US$85.9m 

ÅLower revenue from Emily project (US$4.8m for 6M21 vs US$21.7m for 6M20) 

ÅCompletion of Vopak project in 2020 (6M20: Vopak = US$1.9m). 

Indika Resources 158.5 133.5 18.7%
ÅMUTUôs sales  volume ƶ 34.2% (+0.2MT) to 0.9 MT in 6M21 with ASP ƶ 30.4% (+US$19.2 per 

ton) to US$86.9 per ton in 6M21

ÅCoal traded volume Ƹ 35.9% to 2.2MT in 6M21

MBSS 33.4 29.0 15.0%
ÅBarging revenue ƶ (+US$2.3m) to US$23.4m in 6M21, volume Ƹ(-1.3MT) to 12.1MT in 6M21

ÅTranshipment revenueƶ (+US$2.1m) to US$10.0m, with higher volume (5.2MT in 6M21 vs 

3.6MT in 6M20) 

Interport 14.5 3.3 335.3%
Å Interport revenue +335.3% to US$14.5m in 6M21 as its fuel storage has started operation since 

Nov 2020 with volume of 7.1kbd in 6M21  

Others 29.7 17.2 72.7%

Total Gross Revenue 1,402.0 688.2 15.2%

Elimination (114.0) (87.6) -30.2%

Total Net Revenue 1,287.9 1,128.9 14.1%
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6M21 Business Highlights- Gross Profit 

Subsidiaries
6M21  

(US$ mn)

6M20

(US$ mn)

YoY 

Change
Remarks 

Kideco 240.0 114.1 110.4%
- SR declined to 5.1 x in 6M21 from 5.6x in 6M20

- Cash cost ex Royalty ƶ (+US$1.5/ton) from US$27.2/ton in 6M20 to US$28.7/ton in 6M21 on 

normalized contractor rate and higher fuel cost 

Petrosea 30.0 31.9 -5.8%

- Total gross margin decreased to 15.5% in 6M21 compared to 18.1% in 6M20 due to lower 

E&C Margin. 

- Contract mining gross profit margin increased to 28.0% in 6M21 compared to 21.7% in 6M20 

due to an adjustment in contract mining rate with  movement in coal price ( index linked). 

- E&C gross profit margin decreased  to 20.0% in 6M21 compared to 39.7% in 6M20 

Tripatra (20.3) 12.0 -269.2% ÅGross loss recognized  due to BP Tangguh of US$20.3m in 6M21 vs US$12.0m profit in 6M20

ÅGross margin dropped to -21.2% in 6M21 from 6.1% in 6M20.

Indika Resources 34.0 8.1 195.0% ÅASP ƶ 30.4% (+US$19.2 per ton) to US$86.9 per ton in 6M21

ÅCash costƶ 0.9% (+US$0.5 /ton) to US$55.6/ton in 6M21

MBSS 5.4 1.5 260.0%
- Improved GP margin in Barging : 16.0% in 6M21 vs 3.3% in 6M20 due to higher volume in 

spot segment with higher barging rate

- Improved GP margin in FC : 32.9% in 6M21 vs 10.1% in 6M20

Interport 4.4 0.9 388.9%
- Interport fuel storage has started operation since Nov 2020 with volume of 7.1kbd in 6M21. 

Others 3.0 2.7 11.1%

Elimination (2.5) (0.3) 733.3%

Total Gross Profit
294.0 174.3 70.5%
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Indika Energy ïStrong Cash Position 
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756.61)

1,646.2

US$ million

Cash and Debt Breakdown as of 30 June 2021

4)

1) PTRO: US$107.5m, MBSS: US$34.3m, Tripatra: US$44.8m, Kideco: US$215.8m, IIR: US$55.0m, Interport: US$10.6m, HoldCo: US$288.4m 

2) US$575mn due 2024 and US$675m due 2025 

3) PTRO: US$125.1m, MBSS: US$18.2m, Tripatra: US$19.5m; HoldCo: US$169.4m

4). PTRO US$31.2m

5) Tripatra: US$32.9m



Indika Energy ïSound Balance Sheet
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Net Debt Ratio Long Dated Debt Maturity Profile 

US$ millionUS$ million

Cash Breakdown by Subsidiaries LTM Free Cash Flow

US$ millionUS$ million

337.9 336.9 310.4
392.3 354.2 

144.4 171.3
114.1

187.5 215.8 
59.6

81.3

84.7

134.4 107.5 152.5
133.6

154.3

42.7 
44.8 

34.6 40
40.3

35.2 
34.3 

2017 2018 2019 2020 6M21

HoldCo & Others Kideco Petrosea Tripatra MBSS
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Successful Refinancing to Support Future Growth
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US$ million

Indika Energy successfully issued global bond of US$675million with 5-year tenor and 8.25% coupon

Sources & Uses

USD Million Sources

Original Issue (16 October 2020) 450

Tap Issue (28 October 2020) 225

Total 675

USD Million Uses

Call Balance 2022s, Including Call 

Premium 
274

Call Balance 2023s, Including Call 

Premium 
288

Repayment of principal debt matured in 

2021
25

Diversification, and Transaction 

Expenses 
88

Total 675

Consolidated Debt Maturity Profile Post Liability Management

Loans & Lease Bonds

Å Additional debt to support diversification plan 

Å Improve liquidity and lengthen maturity profile 

Å Obtained 85.9% consent  from 2024 bondholders to align with new bond covenants.

Å Rating agencies maintain debt rating:

Moodys : Ba3 (negative outlook)

Fitch      : BB- (negative outlook)



Strengthen Balance Sheet with active liability management 
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Consolidated CAPEX

US$ million
Total Debt and Total Cash

US$ million

V Extending bonds maturity in 2022 & 2023 to 2025

V Net debt to EBITDA was 2.2x as of  Jun 2021

V Cash balance remains strong at USD756.6m as of Jun 2021

V Selective capital spending ïbalancing maintenance capex and 

replacement and additional capacity

1,073 1,038 1,026 977 

806 

1,440 1,476 1,523 

1,694 1,646 

421 406 411 
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704 
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Group-wide Cost Saving and Operational Improvement Initiatives 
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Oil Brent Price

US$/bbl Å Minerva Project - a technology-based initiative, using digitalization

and data analysis. Three main areas of improvement:

V Fleet management system

V Mine planning

V Performance management

Å The initiative is aimed to increase assets utilisation (e.g fewer fleet

requirement/ unit production), reduce cost (e.g fuel consumption),

and improve efficiency/ productivity.

Å More contracts for Petrosea in Kideco and Awak Mas Project

Å Expanding existing projects (e.g fuel storage)

Value Creation : Synergy / Integration

73 
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Mine Operation Planning 
Dashboard (MOPAD)

Mine Operation Control 
Dashboard (MOCOM)

Fuel Consumption

Energy use management: Optimize mine design 

with effective haul distance through real-time mine 

planning dashboard (MOPAD) and live planning 

(MOCOM) to provide dynamic mine planning for 

minimize fuel use and hence emission

Mine Planning Optimization

Fuel consumption: provide real-time monitoring of 

Fuel performance with capturing man, machine and 

environment parameters. Then integrate with 

operator individual performance reward.

Minerva App for monitor Operator  
individual performance

Realtime Fuel analyzer 
(Man, machine, and environment)

Digger Productivity

Gain 19% more digger 

productivity though Realtime 

performance Advance

19%

Truck Productivity

Gain 14% more truck 

productivity through Dynamic 

dispatch and Road Analyzer

14%

Fuel Ratio Reduction

Reduce 6% of fuel ratio through 

Fuel analyzer and Road 

Analyzer

6%

Overall reduction in fuel 

consumption at project level

15%

Some benefits of technological 

application in our operations: 

Operational Improvement also reduces carbon emissions 
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Petrosea has been Inducted into WEF's Global Lighthouse Network

Industrial lighthouses are diversifying and digitizing beyond the four walls of the factory

Petrosea is the only local company in Indonesia and Southeast Asia with this status



Indika Energyôs Operational Highlights Vs 2021 Corporate Guidance 
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Operational Data Guidance
2021 Actual

%
Budget 6M21 6M20

KIDECO

Production (MT) 35.7 18.2 16.9 7.7%

Strip Ratio (x) 5.5 5.1 5.6 -9.7%

Newcastle Benchmark ($/ton) 99.6 95.9 61.3 56.4%

Average Selling Price ($/ton) 50.5 48.6 39.8 21.9%

Cash Cost xRoyalty ($/ton) 29.3 28.7 27.2 5.3%

Overburden Volume (BCM) 193.5 92.4 95.0 -2.8%

PETROSEA

Overburden Volume (mBCM) 128.8 58.0 45.8 26.6%

Coal Getting (MT) 31.0 16.0 12.7 26.0%

MBSS

Barging Volume (MT) 21.4 12.2 13.3 -8.3%

Floating Crane Volume (MT) 16.8 5.2 4.5 15.6%

INDIKA RESOURCES

Coal Traded Volume (MT) 4.6 3.0 3.4 -11.8%

MUTU Production Volume (MT) 1.6 0.9 0.7 28.6%

CAPEX
2021 Budget 6M21 %

(US$M) (US$M)

Kideco 12.9 0.2 1.6%

Petrosea 80 26.6 33.2%

MBSS 6.9 4.2 60.6%

Tripatra - - 0.0%

Indika Resources 7.7 0.5 6.5%

Interport 14.3 3.7 26.0%

Indika Holding 

Company
2.1 0.3 16.5%

IMP 0.9 1.5 169.0%

Total Capex 124.8 37.0 29.7%
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Thermal Coal Price 2021 ïPrice looks robust 

USD/ton

Demand

Å China increases import quota for coal in 2021, on the back of 

economic recovery 

Å Summer period in NE Asia, heatwave and drought to reduce 

hydropower and boost demand. 

Å Demand from India looks steady despite the spread of Covid-

19, while demand from SEA remains robust

Supply

Å Stringent measures on health & safety related to mine fatalities 

in China limits domestic production

Å Heavy rainfall in some areas in Kalimantan, impacting 

production and logistics in first few months 2021..

Å Indonesia to increase production to 625MT in 2021, back to 

2019 level. 

Å Australia scales back production, infrastructure challenges in 

some producing countries, e.g S. Africa, Columbia and Russia. 
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Indonesia aims to increase production 11% YoY  to 625MT in 2021

MT
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Indonesia Production, DMO and Export volume

Production DMO Export

Å Government expects coal production in 2021 to increase to 

625MT;  on the back of strong demand, as coal price has been 

robust recently.

Å No significant change on 2021 DMO policy with price capped at 

USD70/ton FOB and minimum allocation of 25% (for first 

550MT production)

Å Coal still plays as major contributor  to domestic power 

generation in the Long Term. National electricity supply is 

expected to grow by 4.05% pa  in 2020-2029 with additional 

41,775 MW by 2029, about half of the new capacity is to come 

from coal. 
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Indonesia Export volume in 5M21 remains stable despite strong demand 

due to weather problem

Å Heavy rainfall and flood in some areas in Kalimantan limit 

production in 1H21.  

Å Concerns over Covid outbreak also put operational challenges

Å Global freight cost has increased YoY 

Indonesia Export  Volume stable - 5M21 vs 5M20 China remains the largest export market for Indonesia 

China
35%
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Chinaôs Coal Import from Indonesia steadily increases 

Countries 5M20 5M21 % Chg

China 61.6 71.9 17%

India 36.8 37.2 1%

SE Asia 41.0 37.4 -9%

Japan ïKorea - Taiwan 30.0 23.7 -21

Other 6.7 6.4 -4%

Total 176.1 176.6 0.3%
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Coal Outlook ïLT Demand Remains Solid

Source: BP Energy Outlook 2019

Å In the LT basis, International Energy Agency forecasts higher global coal 

consumption by 2030 and only marginally lower consumption by 2040

Å Thermal coal remains the largest power generator in the world 

Å Growing demand driven by China, India and SE Asia ( Vietnam, Indonesia)
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Kideco: Impact of the Revised Mining Law

·On 10-Jun-2020, the Indonesian parliament issued Mining Law No. 3 of 2020, which technically guarantees holders of CoW / CCoW

extensions for an effective:

(a) 20 years (in the form of two 10-year extensions) if the CoW or CCoW has never been extended; or

(b) 10 years (in the form of one 10-year extension) if the CoW or CCoW has been extended before

·The authority to issue licenses and production approvals now are exclusively at the central government and ministry level, where it had

previously been at the governor and regency head. Additional guidance on the government royalty, income tax, and VAT to issued

·Kidecoôsexisting CCoW expires in Mar-2023 and will be extended by conversion to an IUPK Continuation (IUPK sebagai Kelanjutan Operasi)

subject to application to the government including the submission of necessary documentation and other statutory requirements being fulfilled

·Many large Indonesian miners have mining licenses that will expire before Kideco's

CCOW

1st Generation

Revised Mining Law No. 3 

(2020)
Key Highlights

Concession ·49,000ha(1) ·Can Keep existing size of

concession(2)

·Revised mining law allows for existing concession sizes to remain with 

a conversion to IUPK

Licensing Period
·2 x 10-year 

extensions
·2 x 10-year extensions

·20 years (in the form of two 10-year extensions) if the CoW or CCoW

has never been extended; or

·10 years (in the form of one 10-year extension) if the CoW or CCoW

has been extended before

% Government Royalty ·13.5% ·TBD ·Royalty scheme will be further clarified in subsequent legislation

% Corporate Income Tax ·45% ·22% ·Separate legislation lowered Indonesian corporate income taxes

Additional Levy on Net Profit ·None ·10% ·10% levy on net profit introduced

Source: Mining Law 3/2020 (10-Jun 2020)

(1) Kidecoôssize of concession

(2) Based on Mining Law 3/2020 

Latest Developments



Strategies to Enhance Our Position as a Leading Integrated and Diversified 

Indonesian Company
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Diversify cash flows and increase revenue contribution from non-coal related businesses

Å Increasing non-coal customer segments for energy-related services

ÅExploring investment opportunities in non-coal mining sectors

ÅDeveloping other non-coal businesses

Strong focus and commitment to ESG in all aspects of our operations and management

ÅContinuing to maintain strong environmental management practices at our operations and promote green initiatives in the 

community

ÅContinuing to be a leader in social responsibility through education, health, safety and community empowerment initiatives

ÅMaintaining a robust corporate governance framework and ensuring compliance with all prevailing laws and regulations

Continue to extract operational efficiencies and harness significant synergies among Group companies

ÅContinuing to increase operational efficiency and reduce costs 

ÅManaging capital expenditure and negotiating with suppliers to distribute impact of adverse market conditions

ÅContinuing to provide a high-quality service and ongoing efficiency and optimisation improvements at coal mining services 

business

ÅContinuing to leverage intra-Group cross-selling opportunities and integration of capabilities across businesses to increase 

profitability

ÅCentralizing certain functions among Group companies (e.g. ICT, supply chain and procurement)

Continue to exercise prudent financial management and maintain healthy operating cash flows

ÅUsing internally-generated cash ahead of external financing and maintaining a target total debt to EBITDA ratio

ÅOngoing focus on delivering and controlling costs to position to be able to take advantage of future opportunities 

ÅGenerating sufficient cash flows from operations and diversifying access to available capital sources 
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Transforming into a diversified business portfolio 

Current: Coal as core business Future: Diversified Business Portfolio

Business that 

relies on coal, from 

resources, 

services and 

infrastructure 

V Diversified Business 

Portfolio 

V Significant growth 

V Less volatility 

V Eco-friendly 

V Target to generate 50% revenue from non-coal businesses by 2025

V Growing the existing non-coal business and expanding into key areas of interest by leveraging our core competence 

V Reducing exposure in coal related business, including  through divestment 

V Benefit of synergies across businesses 

V Financial prudence and discipline maintained for all investments
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Indika Energy people know today

Strong capabilities across the entire coal value chain

The future of Indika Energy

Unlocking sustainable development in Indonesia

New

portfolio

s

Logistics & 

Infrastructure

Logistic assets, EPC 

services, infrastructure, 

e.g. fuel storage

Minerals Exploration of gold and 

other metals and minerals 

Nature 

Solutions

Renewable energy, EV 
mobility, green economies

Digital 

Ventures

Digital transformation and 

analytics

Others Business incubation to develop 

emerging new businesses

Field exploration of coal 

resources, production and trading

Coal contract mining 

and EPC services in oil 

& gas 

Transportation of bulk materials 

and port infrastructure

Coal-fired power plant

Energy 

resources

Energy 

services

Energy 

infrastructure

GAPURA TERMINAL
ENERGI


