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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. 

Disclaimer
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769 1,236 2,185 2,394

250MVA 463MVA 978MVA 1,067MVA

300MW 300MW 864MW 1,144MWCapacity

Customers

Energized 

Capacity

25 Years of Cikarang Listrindo Transformation

1993 – 1997
Building & Developing

1998 – 2005
Persistency & Commitment

2006 – 2015
Growing & Expanding

2016 – current1

Changing & Evolving

Focusing 

on 

Quality

1st

IPP

Humble 
Beginning

• The Asian Financial Crisis

Grow

Solid 

Customer 

Growth

Strengthening

Financial

Fundamental

Commitment 

to National

Development

Entry into 

Debt Capital

Market

Source: Company data

1. Data per September 30, 2018
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Longest Operating Independent Power Producer in Indonesia

Source: Company data.

Installed & Energized Capacity Evolution

(kVA’000)

Capacity ExpansionDebt FinancingIPO

1993:

Started Operation

1998: 

Completed 

expansion of 

combined-cycle 

power plant 

which added the 

installed capacity 

to 300MW

2010: 

Issued US$300m 

9.25% bond due 

2015, refinancing 

bank loan and for 

capacity 

expansion plan

2012: 

Issued US$500m 

6.95% bond due 

2019, refinancing 

2010 bond and 

for coal plant 

construction

2016: 

Achieved a 

record-breaking 

high of 1 million 

kVA energized 

capacity

2016: 

Completed 

US$272m IPO on 

the IDX

2016: 

Issued US$550m 

4.95% bond due 

2026, refinancing 

of 2012 bond and 

for general 

corporate 

purposes

2017: 

Completed 

construction of 

30-km 150kV 

transmission line 

and coal-fired 

power plant 

2x140MW and 

reach installed 

capacity of 

1,144MW

2017: 

Achieved a 

record-breaking 

high of 3 million 

kWh from IE 

customers

2015: 

Completed 

expansion of 

back-up Frame 9 

unit which added 

our installed 

capacity to 

864MW
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Source: Company data;

1. Coal -Fired Power Plant

Recent Update on Cikarang Listrindo

Apr-18

Jul-18

Aug-18

Sep-18

Oct-18

Oct-18

Oct-18

Nov-18

Total FY17 
dividend 

of US$69 mio

Cikarang Listrindo
was awarded 

“Indonesia Fast 
Growing New Public 

Company 2018 in 
Infrastructure, Utilities 

& Transportation 
Sector” by Warta 

Ekonomi

Cikarang Listrindo’s
25th Anniversary

Non-recurring 
maintenance 
CFPP1 Unit 2

Shares Buyback 
Approval

Non-recurring 
maintenance CFPP1

Unit 1

Cikarang Listrindo was 
awarded “Top 3 Good 
Corporate Governance 
Issues in Energy Sector 
in Indonesia Corporate 
Secretary Award 2018” 

by Warta Ekonomi

Payment of 
Interim dividend 

FY18
of US$25 mio
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2 Operational Performance
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Operational Performance

2.7%

IE Customer Energized5 Capacity
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Source: Company data as at Jun 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 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 energy losses in the process of supplying electricity from our plant to the customers; 4. Churn rate defined as rate at which customers stop subscribing to Cikarang Listrindo’s service; 5. Calculated by dividing 

impairment loss on receivables with total net sales
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3 Financial Performance
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Profit & Loss (US$m) 9M17 9M18 ∆%

Revenue 420.8 426.3 1.3%

- IE 309.8 315.9 2.0%

- PLN 111.0 110.4 (0.5%)

Cost of Sales 275.3 270.2 (1.9%)

Gross Profit 145.5 156.2 7.3%

S, G & A 37.8 40.2 6.5%

Operating Income 107.7 115.9 7.6%

EBITDA 150.9 162.9 7.9%

Profit Before Income Tax 104.7 89.8 (14.2%)

Net Income 79.2 60.6 (23.5%)

Financial Performance

Balance Sheet (US$m) FY17 9M18 ∆%

Cash and cash equivalents 198.0 210.2 6.1%

Current Assets 307.6 327.4 6.4%

Property, Plant and Equipment 928.3 907.6 (2.2%)

Total Assets 1,323.4 1,307.0 (1.2%)

Total Liabilities 683.3 659.9 (3.4%)

Equity 640.2 647.1 1.1%

Profitability Ratios (%) 9M17 9M18

Gross Margin 34.6% 36.6%

Operating Margin 25.6% 27.2%

EBITDA Margin 35.9% 38.2%

Net Income Margin 18.8% 14.2%

Financial Ratios (x) FY17 9M18

Current Ratio 4.0x 5.9x

Debt to Equity1 0.8x 0.8x

FCCR2 > 2.5 7.3x 7.5x

Net Debt3 to EBITDA < 3.75 1.6x 1.5x

Source: Company data.

1. Debt to Equity is calculated by dividing Interest bearing debt with equity.

2. Fixed Charge Coverage Ratio (FCCR) is calculated by dividing consolidated EBITDA with fixed charges.

3. Net debt is defined as Total Debt less cash and cash equivalents.

The Company has always maintained FCCR Ratio covenant of more than 2.5 

and Leverage Ratio covenant of less than 3.75, for the past 5 years
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Financial Performance (cont.)
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Profit Before Income Tax

9.2%

Source: Company data.
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Share Price & Dividend Payment

Source: Company data; MSCI Indonesia High Dividend Yield Index (USD) on September 28, 2018

1. Share price as of September 28, 2018

In connection with 25th year anniversary of the

Company, Management announced interim dividend

FY2018 of US$25 mln on October 26, 2018

Interim dividend schedule

10 15

56
54 

66
69

2016 2017

Interim Dividend Final Dividend

Dividend Payout 64% 64%

Total Dividend/Share Rp55/share Rp59/share

Dividend Yield1 5.8% 6.2%

Historical Dividend Payment since IPO

3.4%

Cum dividend at regular and 

negotiation market

Oct 31, 2018

Ex dividend at regular and 

negotiation market

Nov 1, 2018

Cum dividend at cash market Nov 5, 2018

Ex dividend at cash market Nov 6, 2018

Recording date Nov 5, 2018

Payment date Nov 23, 2018

• The dividend payout is above the dividend payout communicated

during IPO of 60%.

• Management is committed to distribute a regular dividend with

careful consideration to the Company’s cash flow.

• POWR dividend yield of 6.2% as of September 28, 2018 is higher

than the MSCI Indonesia high-dividend yield of 3.53%.

Interim Dividend Announcement
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Share Buyback Announcement

• The General Meeting of Shareholder (GMS) approved plans to share buyback maximum 321.7 mln 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.

• Detail of Share Buyback Plan:

Total Shares Maximum 321.7 mln shares or 2% of total issued & paid up capital 

Allocated Fund Maximum US$20 mln

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

Source: Company data.
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4 New Development
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Green Energy for Future Expansion

Our Pilot Project in Cikarang (52.5 kW)

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

Source: Company data.

 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.

 Possibility of implementing solar rooftop of 5MWp in 2019


