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Disclaimer

This presentation material has been prepared solely for use in a presentation to be made by PT Cikarang Listrindo Tbk (the “Company”). This presentation material and any information contained herein is
highly confidential and may not be copied, reproduced, redistributed, transmitted or disclosed to any other person in any manner. Any forwarding, reproduction or distribution of this presentation material, in
whole or in part, is unauthorized. By attending this presentation, you are agreeing to be bound by the foregoing restrictions and to maintain absolute confidentiality regarding the information disclosed in
these materials, the existence and scope of this document and of all conversations regarding this potential investment opportunity. Any failure to comply with these restrictions may constitute a violation of
applicable securities laws.

This presentation material or any oral information provided in connection with it has not been independently verified. No representation, warranty or undertaking, express or implied, is made to, and no
reliance should be placed, on the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation material. It is not the intention to provide, and you may not rely
upon this presentation as providing, a complete or comprehensive analysis of the Company's financial or trading position or prospects. The information contained in this presentation has not been, and will
not be, updated to reflect material developments which may occur after the date of the presentation. Neither the Company or any of their subsidiaries and affiliates or any of their respective directors,
officers, agents, advisers, employees, and representatives accepts any liability whatsoever (in negligence, for misrepresentation, in tort, under contract or otherwise) for any loss howsoever arising from any
information contained in this presentation material or otherwise arising in connection with this presentation material.

This presentation material contains certain forward-looking statements with respect to the future financial condition, results of operations and business of the Company, the industry in which the Company is
engaged, and certain plans and objectives of the management of the Company. Such forward-looking statements are based on assumptions regarding the Company's present business strategies and a
number of assumptions regarding matters which are beyond the Company's control, including the political, social, legal and economic environment in which the Company and its subsidiaries will operate in
the future. These statements typically contain words such as "will," "expects" and "anticipates" and words of similar import. Such forward-looking statements involve known and unknown risks, uncertainties
and other factors which may cause the actual results of operations or performance of the Company to be materially different from any projected results or performance expressed or implied by such forward-
looking statements. Reliance should not be placed on these forward-looking statements, which reflect the view of the Company's management as of the date of this presentation material only. The
Company, advisors and representatives undertake no obligation to update these forward-looking statements for events or circumstances that occur subsequently. In any case, past performance is not
necessarily an indication of future results. Statistical and other information relating to the global economy and the industry in which the Company is engaged contained in this presentation material have
been compiled from various publicly available official or unofficial sources. The quality of such source materials cannot be guaranteed. Moreover, statistics derived from multiple sources may not be
prepared on a comparable basis.

This presentation material and any oral information provided in connection with it are for information purposes only and in any event do not constitute, or form part of any offer for subscription or purchase of,
or invitation or solicitation of any offer to subscribe for or purchase any securities of the Company in the United States, Indonesia or any other jurisdiction, nor shall it be construed to invite any such offer,
nor shall it form the basis of any contract or commitment whatsoever. The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act"), and may not be offered, sold or delivered within the United States absent registration under or an applicable exemption from the registration requirements of the United States securities
laws. This presentation is not intended to provide the basis for evaluating, and should not be considered a recommendation with respect to, any securities of the Company. By accepting this document, you
acknowledge, understand and agree that you will not trade any securities of the Company on the basis of, or in reliance on, any information contained in this presentation or any connected discussion. Any
purchase of securities should be made solely on the basis of the information contained in the final offering circular by making an application in the manner set out in the final offering circular. No money,
securities or other consideration is being solicited, and, if sent in response to this document or the information contained herein, will not be accepted.

This presentation and the information contained herein are being furnished to you solely for your information and may not be reproduced or redistributed to any other person, in whole or in part. This
presentation is not for distribution, directly or indirectly, into Indonesia, Canada or Japan and may not be distributed, directly or indirectly, into the United States, other than exemption from the registration
under the Securities Act, as amended, or the appropriate state securities laws. The distribution or possession of this presentation material in certain jurisdiction may be restricted by law or regulation.
Persons who come into possession of this presentation material are required to inform themselves about, and to observe, any such restrictions. Nothing in this presentation material nor any oral information
provided in connected with it should form the basis of, or be relied upon in connection with, any investment decision or any contract or commitment to purchase or subscribe for any securities of the
Company. The Company may alter, modify or otherwise change in any manner the content of this presentation material, without obligation to notify any person of such change or changes. Under no
circumstances may it or its content be passed or communicated in whole or in part, directly or indirectly, in any form or by any means to the mass media or in any manner whatsoever that would constitute a
public offering under Law No. 8 of 1995 on Capital Markets.

No consideration has been given to particular investment objectives, finances or needs of any recipient. This presentation is not intended to provide and should not be relied upon for tax, legal or accounting

advice, investment recommendations or advice or a credit or other evaluation of the offering for any securities of the Company. Prospective investors should consult their tax, legal, accounting or other
advisers.
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Cikarang Listrindo’s 2018 Milestone

Cikarang Listrindo was
awarded “Top 3 Good
Corporate Governance Issues

Total FY17 Cikarang in Energy Sector” in Indonesia Extension of
dividend of Listrindo’s Corporate Secretary Award Pertamina MoU
US$69 mio 251 Anniversary 2018 by Warta Ekonomi
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25 YEARS
OF PARTNERSHIP
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2018 in Infrastructure, Utilities
& Transportation Sector” by
Warta Ekonomi
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25 Years of Cikarang Listrindo Transformation

1993 - 1997
Building & Developing

1998 - 2005
Persistency & Commitment

. |;sﬁe's ))@

2006 - 2015

Growing & Expanding

Solid
Customer
Growth

Strengthening
Financial
Fundamental

2016 — current?!
Changing & Evolving

25 YEARS
OF PARTNERSHIP

Cost

Financing Renewables

Humble
Beginning
Entry into Commitment Ly
* The Asian Financial Crisis Debt Capital to National
Market Development
Focusing
on
Quality
s >
i Capacity 300MW 300MW 864MW 1,144AMW
o0
» Customers 769 1,236 2,185 2,411
Energized 250MVA 463MVA 978MVA 1,072MVA

Capacity

o¢
)

Source: Company data
CIKARANG LISTRINDO 1. Data per December 31, 2018
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Longest Operating Independent Power Producer

INn Indonesia

Installed & Energized Capacity Evolution

(MW)

1991 ...

1993

1994 1995 1996

1993:

Started Operation

1998:

Completed
expansion of
combined-cycle
power plant
which added the
installed capacity
to 300MW

Installed Capacity —o-— Energized Capacity

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

! Issued US$300m !
1 9.25% bond due
1 2015, refinancing
i bank loan and for 1}
| capacity

! expansion plan

11 6.95% bond due

2010 bond and

11 for coal plant
' construction

2010 2011 2012 2013 2014 2015 2016

| 2015:
Issued US$500m | Completed

) - 1| expansion of
2019, refinancing ! back-up Frame 9
| unit which added
1| the installed

'| capacity to

|| 864MW

2016:

Achieved a
record-breaking
high of 1 million
kVA energized
capacity

I, Debt Financing

Completed

| the IDX

[0 capacity Expansion

1 Issued US$550m |
1 US$272m IPOon i1
11 2026, refinancing
11 of 2012 bond and !
11 for general
! corporate

|| purposes

4.95% bond due

2017 2018

1,072

1,144 1,144

| 2017:

Completed

/| construction of

30-km 150kV
transmission line

/| and coal-fired

'| power plant

'| 2x140MW which
/| added the

/| installed capacity
| to 1,244MW

2018:

Achieved a
record-breaking
high of 3 million
kwh from IE
customers

Source: Company data.
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National Strategic Project: BEKAPUR Industrial Area to Accelerate Industrialization
& Anticipate Industrial Revolution 4.0

BEKAPUR Map BEKAPUR?"’s Industrial Area Contribution

National ; Current Industrial
Industrial Estates
Industry GDP Workforce Area

i o

O Government plans to integrate the entire industrial estates in West
Karawang Java regencies, namely Bekasi, Karawang and Purwakarta
(BEKAPUR) to become a National Strategic Area to enhance
industrial development and productivity, which will bring multiplier
effects to the national economy.

Tanjung Priok

Bekasi

O Full utilization of entire BEKAPUR industrial area (11,636ha) could
become the biggest industrial estate area in the world or bigger than
Jubail Industrial Estate in Saudi Arabia of 8,000 ha. Current land
utilization in this area is approximately 55% (as per December 2018).

Arah Subang

O It is estimated that this area will eventually housed 60% of total
industries in Indonesia.

= Jababeka Phase -1V (KIJ)

= MM-2100 Industrial Town
East Jakarta Industrial Park (EJIP) Arah Bandung

® Hyundai Inti Development

m Lippo Cikarang (Delta Silicon I, 1ll, and V)

CIKARANG LISTRINDO http://sumsel.tribunnews.com/2019/02/14/proyek-Irt-jabodetabek-capai-583-persen-april-2021-sudah-bisa-dinikmati dated February 14, 2019; http://propertyandthecity.com/bekapur-menuju-megapolitan-tahun-2045/ dated May 9, 2018;
ENERGY https:// .co.id/berita/2019/01/31/luhut-siapkan-wilayah-bekapur-untuk-investasi-Hyundai, dated January 31, 2019; http://www.the-saudi.net/saudi-arabia/jubail/Jubail%20Industrial%20City%20-%20Saudi%20Arabia.htm;
http://propertyandthecity.com/bekapur-menuju-megapolitan-tahun-2045/ dated May 9, 2018.
1. Bekasi, Karawang and Purwakarta

Sources: Coordinating Ministry of Maritime Affairs’s Presentation Material on January 30, 2019; https://www.liputan6.com/bisnis/read/3866920/pelabuhan-patimban-bakal-operasi-akhir-2019 dated January 9, 2019;



https://www.liputan6.com/bisnis/read/3866920/pelabuhan-patimban-bakal-operasi-akhir-2019
http://sumsel.tribunnews.com/2019/02/14/proyek-lrt-jabodetabek-capai-583-persen-april-2021-sudah-bisa-dinikmati
http://propertyandthecity.com/bekapur-menuju-megapolitan-tahun-2045/
https://katadata.co.id/berita/2019/01/31/luhut-siapkan-wilayah-bekapur-untuk-investasi-Hyundai
http://www.the-saudi.net/saudi-arabia/jubail/Jubail Industrial City - Saudi Arabia.htm
http://propertyandthecity.com/bekapur-menuju-megapolitan-tahun-2045/

Significant Infrastructure Development to Increase Connectivity In
BEKAPUR area

Monorail Elevated Toll Road Patimban Deep Seaport |nfrastructures Completlon Target Capac|ty
Kertajati International completed 5.6 min
Airport passenger/year &
1.5 MT/year cargo
S T e Patimban Deep end of 2019 3.5 min TEU/year
Seaport and 600k CBU
vehicle
bababeka , - Elevated toll road 1H 2019 Additional 125k
"™ gANDUNG ! vehicles per day
---- Lippo a Exeacss TRAN ‘I Automated People 2020 N/A
'\ O W Mover (Monorail)
AN - - L - y Light Rapid 1H 2021 40 — 45 min for
singn ! X WOSL’—D Transportation (LRT) 25— 30 km
o Express Train Jakarta 2021 44 minutes & 109K
| rowers || e | masd Bandung passenger/day
Cikarang Bekasi Laut 2021 1.5 min TEU/year
(CBL) canal

O Government understands in order to accelerate industrialization, the QO Infrastructure development will provide better connectivity between
key feature is to improve the connectivity surrounding the industrial the industries. Government expect this will attract massive
estates in BEKAPUR. economic activities in the BEKAPUR area due to:

v' Lower logistic costs and increase efficiency in distribution

v' Better supply chain connectivity

v/ Improve economic purchasing power and ability to provide
significant number of job creation

U There are various significant infrastructure development ongoing to
support the integrated industrial estates in West Java, especially
BEKAPUR area

Sources: https://www.cnbcindonesia.com/news/20181104141800-4-40492/proyek-tol-layang-jakarta-cikampek-capai-54 dated November 4, 2018; https:/properti.kompas.com/read/2018/08/28/215940621/berop: t-2019-ini-jadwal: -mrt-jakarta dated August 28, 2018;
https://economy.okezone.com/read/2019/02/01/320/2012296/proyek-kereta-cepat-jakarta-bandung-masuki-babak-baru?page=2 dated February 1, 2019; https://finance.detik.com/berita-ekonomi-bisnis/d-3420339/Irt-jabodetabek-bisa-ngebut-60-km-jam-waktu-tempuh-20-25-menit-ke-
CIKARANG LISTRINDO 8
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Jakarta, dated Feb, 12 2017; https://www.cnbcindonesia.com/news/20190116190712-4-51011/target-operasi-2019-apa-kabar-proyek-pelabuhan-patimban, dated Jan 16, 2019, https://ekonomi.bisnis.com/read/20190109/45/877064/jalan-tol-layang-jakartacikampek-difungsikan-lebaran-

2019, dated Jan 9 ,2019; https://ekonomi.kompas.com/read/2019/01/09/204000826/kemenhub-pelabuhan-patimban-akan-beroperasi-terbatas-pada-akhir-2019, dated Jan 9 ,2019; https:/bisnis.tempo.co/read/1057702/pelindo-ii-siapkan-2-t-untuk-proyek-kanal-bekasi-cikarang-laut, dated B Bersie
Feb 6 2018

1. Bekasi, Karawang and Purwakarta



https://www.cnbcindonesia.com/news/20181104141800-4-40492/proyek-tol-layang-jakarta-cikampek-capai-54
https://properti.kompas.com/read/2018/08/28/215940621/beroperasi-maret-2019-ini-jadwal-keberangkatan-mrt-jakarta
https://economy.okezone.com/read/2019/02/01/320/2012296/proyek-kereta-cepat-jakarta-bandung-masuki-babak-baru?page=2
https://finance.detik.com/berita-ekonomi-bisnis/d-3420339/lrt-jabodetabek-bisa-ngebut-60-km-jam-waktu-tempuh-20-25-menit-ke-Jakarta
https://www.cnbcindonesia.com/news/20190116190712-4-51011/target-operasi-2019-apa-kabar-proyek-pelabuhan-patimban
https://ekonomi.bisnis.com/read/20190109/45/877064/jalan-tol-layang-jakartacikampek-difungsikan-lebaran-2019
https://ekonomi.kompas.com/read/2019/01/09/204000826/kemenhub-pelabuhan-patimban-akan-beroperasi-terbatas-pada-akhir-2019
https://bisnis.tempo.co/read/1057702/pelindo-ii-siapkan-2-t-untuk-proyek-kanal-bekasi-cikarang-laut
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Operational Performance

Net Capacity Factorl? Net Plant Heat Rate?!

(Btu/kWh)

Availability o
Factor! % 96%

(%)

94% 97% 96%

100%

87% 86% 87%

0
80% - 7%

60%

1

1

40%

20% A

96%

67%

0%
2014 2015 2016 2017

Historical Consumption Growth IE Customer Energized® Capacity

(GWh)

6,000 2 22%

4,000 - * 28%

4997 ~—%» 5108

3,052 — 3,196

2018

2,000 -
W (1.7%)
1,945 — 5 1,912
0
2007 o e 2018

10,500
9,000
7,500
6,000
4,500
3,000
1,500

0

(# of
Tenants)

(KVA 000’s)

1,200 +

900 A

600 -

300 A

8,198

8,274

8,276

8,739

9,315

2014

2,097

936

2015

2,185

978

2016

2,252

1,014

2017

2,351

1,052

2018

2,411

1,072

2014

2015

2016

2017

2018

Network Distribution and Transmission

Line Losses?3

(%)

5.0% -
’ System Average Interruption Duration Index (SAIDI)* for

the last 5 years (24.8 minutes/customer/year) is better
4.0% 4| than IEEES standard of 120 minutes/customer/year’

System Average Interruption Frequency Index (SAIFI)®
3.0% | for the last 5 years (0.4x/customer/year) is better than
IEEES standard of 1.07x/customer/year’

2.0% -
1.0% 1 0.6% 0.6% 0.6% 0.7% | 07%
0.0%
2014 2015 2016 2017 i 2018
Low Customer Churn Rate® and Bad Debt10
(Churn Rate, %) (Bad Debt, %)
5.0% - - 0.50%
L 0,
4.0% - 0.40%
- 0.30%
3.0% -
- 0.20%
2.0% - 0.09%
0.06% - 0.10%
1.0% -
0.5% 0% - 0.00%
0.0% -0.10%
2017 2018
Churn Rate Bad Debt

Source: Company data as at December 2018, unless otherwise indicated

1. Combination of Gas-Fired Power Plant and Coal-Fired Power Plant. 2. Net capacity factor is the ratio of power plant's total kWh generation in a given period to its maximum possible kWh generation based on 646MW from Mar 2011 (109MW installed in Jun 2012 and another 109MW in August 2015

4 CIKARANG LISTRINDO  out of 864MW are considered as standby capacity); 786MW from May 2017 (140MW added in May 2017); 926MW from Sep 2017 (140MW added in Sep 2017); 3. Network distribution and transmission line losses are electricity line energy losses in the process of supplying electricity from our plant to s 1 O
3 5 Pt
of 7.

ENERGY  the customers; 4. System average interruption duration index is calculated as the sum of all customer interruption durations, divided by the total number of customer served; 5. System average interruption frequency; index is calculated as the total of all customer interruptions, divided by the total

number of customers served; 6. IEEE is the largest

for the

The median value result for the IEEE figures based on IEEE Benchmark Year 2018 Results for 2017 data conveyed in 2018 General Meeting Distribution Reliability Working Group in

Portland, Oregon; 8. Energized KVA represents the amount of capacity each IE customer has purchased for use under the offtake agreements; 9. Churn rate defined as rate at which customers stop subscribing to Cikarang Listrindo's service; 10. Calculated by dividing impairment loss on receivables

with total net sales
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Financial Performance

Profit & Loss (US$m) 2017 2018 ) Balance Sheet (US$m) 2017 2018 A%
Revenue 566.1 574.1 1.4% Cash and cash equivalents 150.0 156.4 4.3%

-1E 419.3 427.2 1.9% Property, Plant & Equipment 928.3 901.1 (2.9%)

- PLN 146.9 147.0 0.1% Total Assets 1,323.4 1,309.0 (1.1%)
Cost of Sales (358.2) (358.7) 0.1% Total Liabilities 683.3 668.5 (2.2%)
Gross Profit 208.0 215.4 3.6% Equity 640.2 640.4 0.0%
Operating Expenses (51.6) (57.1) 10.6%
EBITDA 211.7 221.2 4.5%
Profit Before Income Tax 146.7 126.6 (13.7%)
Profitability Ratios (%) 2017 2018 Financial Ratios (x) 2017 2018
Gross Margin 37% 38% Current Ratio 4.0x 5.5x
EBITDA Margin 37% 39% FCCR!? >25 7.3x 7.7
Net Income Margin 19% 14% Net Debt? to EBITDA < 3.75 1.8x 1.7x

Net Income
2018 Net Income Gap Analysis 2017 2018 (Adjusted)
(US$m) 8 109 (US$m)
22 107 109
79
I Net Income 2018 l FX translation (net of l Interest capitalization l Net Income 2018 I

tax) & FX effect on (net of tax) (Adjusted)
current & deferred

income taxes
CIKARANG LISTRINDO
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Dividend Payment

Dividend FY2018

* In connection with the 25" year anniversary of the Company, Management announced interim dividend FY2018
of US$25 min on October 26, 2018

* Management is comfortable in paying higher dividend payout from the previous payout of 64% in FY17 due to
non-recurring factor in 2018 as explained above.

Historical Dividend Payment since IPO

69
66 - The dividend payout is above the dividend
payout communicated during IPO of 60%.
54 « Management is committed to distribute a
56 regular dividend with careful consideration to
the Company’s cash flow.
i « POWR dividend vyield of 6.2% as of
10 February 15, 2019 is higher than the MSCI
2016 2017 Indonesia high-dividend yield of 3.04%.
Interim Dividend Final Dividend
Dividend Payout 64% 64%
Total Dividend/Share Rp55/share Rp59/share
Dividend Yield! 5.8% 6.2%

ENERGY

Source: Company data; MSCI Indonesia High Dividend Yield Index (USD) on February 29, 2018
CIKARANG LISTRINDO 1. Share price as of March 15, 2019




Share Buyback Program

« The General Meeting of Shareholder (GMS) approved plans to share buyback maximum 321.7 mIn shares or maximum
of 2% of total issued and paid up capital.

« The Company believes that the exercise of Shares Buyback transaction shall not cause a material negative impact to the
business considering that the Company has enough working capital and cash flows to undertake Shares Buyback along

with its business activity.

* Detall of Share Buyback Plan:

Total Shares

Maximum 321.7 min shares or 2% of total issued & paid up capital

Allocated Fund

Maximum US$20 min

Source of fund

Internal Cash Flow

Buyback Period

Over 18 Months after the GMS

GMS Approval

Oct, 24 2018 (Approved)

Plan of repurchased
shares

According to POJK No. 30/2017, treasury shares will be kept maximum three years and
could be converted to:

(1) Resell in open market

(2) Reduced Issued and Paid In capital

(3) ESOP/MESOP

(4) Execution of Conversion Shares

Share buyback as of
December 31, 2018

17.8 mio shares

Source: Company data.
CIKARANG LISTRINDO
ENERGY




New Development

CIKARANG LISTRINDO ] 15
ENERGY 5 Pt



Green Energy Initiatives

We are exploring the possibility to expand into renewable energy generation.

Our Pilot Project in Cikarang (52.5 kWp) Co-firing with Biomass in CFB Boiler

U Our CFB Boiler can handle wider range of fuels from
low quality to high quality fuel, including biomass.

L We are currently performing feasibility study of co-
firing option with biomass i.e. woodchips, Palm
Kernel Shells (PKS).

4 Only minor improvement on the auxiliaries
equipment needed

L We are currently gathering solar irradiation data for
12 months starting from April 2018 and waiting for
irradiation level during the rainy season over the
next six months.

U Possibility of implementing solar rooftop of 5SMWop in
2019.

Source: Company data.
CIKARANG LISTRINDO
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