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The following presentation has been prepared by PT Medco Energi Internasional Tbk, Şź=hfiZgrÅ hk źG^]\h?g^k`bÅ' Zg] \hgmZbgl \^kmZbg ikhc^\mbhgl* ieZgl* [nlbg^ll lmkZm^`b^l* iheb\b^l h_ ma^ =hfiZgr Zg] bg]nstry data in which the Company operates in, which could be treated as forward-

looking statements within the meaning of applicable law. Any forward-looking statements, by their nature, involve risks and uncertainties that could prove to be incorrect and cause actual results to differ materially from those expressed or implied in these statements. The Company does not 

guarantee that any action, which may have been taken in reliance on this document will bring specific results as expected. The Company disclaims any obligation to revise forward-looking statements to reflect future events or circumstances.

Na^ nl^ [r G^]\h?g^k`b h_ Zgr GM=C ?MA L^l^Zk\a FF= hk bml Z__bebZm^l ŞźGM=CÅ' ]ZmZ* Zg] ma^ nl^ h_ GM=C eh`hl* mkZ]^fZkdl* lervice marks or index names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of MedcoEnergi by MSCI. MSCI services and data 

Zk^ ma^ ikhi^kmr h_ GM=C hk bml bg_hkfZmbhg ikhob]^kl* Zg] Zk^ ikhob]^] ŸZl-blÄ Zg] pbmahnm pZkkZgmr, GM=C gZf^l Zg] eh`hl Zk^ mrademarks or service marks of MSCI. 

In May 2025, PT Medco Energi Internasional, Tbk. was ranked 75 company in Oil & Gas Producers out of 280 by Morningstar Sustainalytics in terms of risk of experiencing material financial impacts from ESG factors. In no event the Q1 2025 Company Presentation shall be construed as investment 

advice or expert opinion as defined by the applicable legislation. The information contained or reflected herein is not directed to or intended for use or distribution to India-based clients or users and its distribution to Indian resident individuals or entities is not permitted, and 

Morningstar/Sustainalytics accepts no responsibility or liability whatsoever for the actions of third parties in this respect.
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Bualuang Platform, Thailand Â PPE extension successfully secured
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Q1 Results delayed due to USD Bond blackout restrictions AMMN Q1 Net Loss but first cathode exported in April

Seasonality reduced Q1 gas demand Debt negative carry $114mn ahead of Q3 maturities 

Sarulla geothermal earthquake & Sumbawa PV flooding~380mn share and ~$519mn bond buybacks1

143
mboepd

871

$89mn

8.4
GWh

1.3%

10%

7.7%
$18mn

16%

1.3%

10%

$332mn$3.4bn

$2.8bn

MSCI  : AA

Sustainalytics 

 : 38.3

CDP  : B 

Fitch : BB-

S&P : BB-

Ghh]rÄl ş </+Oil & Gas : $78mn

Power      : $11mn

Q1 2025

US$72/boe

1.7x

Mid-cycle Price 

US$65/boe

1.8x
US$/boe

1) As of 28 May 2025
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Å Ijen Geothermal Phase-1 in service

Å East Bali PV in service Q2 2025

Å Met 2025 renewable capacity target 

Å Batam DEB IPP contract extended

Å Batam ELB combined cycle expansion 

COD Q3 2025

Å Bonjol PSPE drill site preparation 

underway

Building long-term value with a portfolio of sustainable energy and natural resource businesses

Copper Concentrate Smelter Capacity

Oil & Gas

Gas Production Indexed Price

Clean Power Copper & Gold Mining

900,000Tonnes

per annum73% 50%

Å Natuna Forel first oil inaugurated by 

the Indonesian President and Energy 

Minister 

Å Natuna Terubuk first gas and domestic 

gas swap  agreement effective from 

June 2025

Å Corridor Rebonjaro seismic completed; 

Sumpal seismic underway

Å Senoro Phase 2A: 7 of 8 wells drilled, 

completion targeted Q2 2025

Å Rimau: West Kalabau exploration 

success; first oil 2026

Å Bualuang: Extension approved, 

executing debottlenecking project

Å Copper production 37 Mlbs and gold 

production 32 koz in Q1 2025

Å First copper cathode produced in Q1, 

exported in Q2 

Å Precious Metals Refinery 

commissioning to commence in Q2

Å Reserves and Resources estimate 41.6 

Blbs Copper and 48.1 Moz Gold 
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Marlin Natuna FPSO, Forel field, Natuna, onstream in May 2025 
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Solid Q1 Performance

1) Power capex is net working interest

1,847

3,138 3,354 3,277

927 628

3,500

871

855
801 831

1,000

2021 2022 2023 2024

219

Q4 24

243

Q1 25 2025 

Guid.

2,718

3,993 4,155 4,108

1,146
871

4,500

Renewable IPP Gas IPP

34 34 32 41 40 39 45

60

129 128 111 109 104 105

2021 2022 2023 2024 Q4 24Q1 25

30%

20%

50%
94

163 160
152 149 143

150 150

Liquids Gas Indexed Priced Gas Fixed Priced Gas

Oil & Gas Production (mboepd)

Power Sales (GWh)

Oil & Gas Cash Cost (US$/boe)

Capex (US$mn)

2025

Guidance

83

231 262 272

89 54

400

72
93

42

71

30

2021

33

2022 2023 2024

5

Q4 24

2411

Q1 25

30

2025 

Guid.

113

264

335

436

136

89

430

Oil & Gas Oman 60 Medco Power1

9.5

6.8
8.3 8.2

9.8
8.4

2021 2022 2023 2024 Q4 24 Q1 25

<10

2025 

Guid.

ÅProduction 143 mboepd due to 

seasonality reduced gas demand and 

planned maintenance at Senoro

ÅPower sales 871 GWh, reduced 

temporarily by Riau IPP maintenance, 

earthquake at Sarulla and flooding at 

Sumbawa PV

ÅOil & Gas unit cash costs below $10/boe

ÅOil & Gas capex US$78mn spent drilling 

Oman Block 60, South Natuna Sea Block 

B and Corridor development projects

ÅPower capex US$11mn completing Ijen 

Geothermal Phase-1 & East Bali Solar PV 

and EPC for ELB combined cycle 

expansion completing in Q3
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Progressing Corridor and Natuna projects

Å The Forel and Terubuk fields will produce up to 20,000 BOPD 

and 60 MMSCFD, ~ 30,000 BOEPD1 total

Å Drilling completed at Terubuk L, first gas April 2025; Terubuk 

M targeted for Q4 2025

Å PSC extension application in progress

Å Phase 1 LTR Expansion onstream, Phase 2 Q3 2025

Å First well post Rebonjaro seismic in 2026

Å Progressing Sumpal 3D seismic acquisition, to proceed 

with Sumpal Northwest development 

Å Completed drilling Dayung Telisa well, progressing 

multistage fracturing and facilities

Å Development drilling in Suban and Rawa. Suban 

compressor revamping on track for onstream in Q4 

Block B Natuna

Corridor

1) Gross 100% participating interest
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Resilient EBITDA and proactive balance sheet management

EBITDA (US$mn)

Net Income (US$mn) Cash Flows from Operation (CFO) (US$mn)

440

1,116

723

1,220

328 211

2021 2022 2023 2024 Q4 24 Q1 25

667

1,593
1,255 1,272

293 332

2021 2022 2023 2024 Q4 24 Q1 25

94

163 160 152 149 143

Production (mboepd)

88
73

253
188

206
57

253

55 133

(71)
45

2021

25

2022 2023

29

2024

5

33

Q4 24

(29)
47

Q1 25

47

531

331
367

94
18

AMMN O&G, MPI Non-Recurring Items

RG Debt (US$ bn) and Net Debt to EBITDA1

2.7

1.4

2.1
1.8 1.9 1.7

2.6

1.8

2.7

2.1

2.8 2.7 2.7 2.8

2021 2022 2023 2024 Q4 

24

Q1 

25

2.5
2.2 2.2 2.1

RG Net Debt to EBITDA

Gross Debt Net Debt

68

96

78 78
72 72

Realized Oil Price

ÅEBITDA US$332mn, above Q4 2024, 

driven by cost management but partially 

offset by seasonality lower gas demand

ÅEBITDA US$108mn from fixed-price gas 

contracts, 57% of total production

ÅNet Income US$18mn, lower than Q4 

2024, impacted by Net Loss from AMMN 

ÅRG Gross & Net Debt back to 2022 levels

ÅGross Debt includes US$114mn from 

negative carry ahead of Q3 IDR bond 

maturities

ÅStrong liquidity with cash and cash 

equivalents US$876mn at end-March 

Å$400mn USD Bond issued in May, year 

to date buybacks US$519mn 

1) RG Net Debt to EBITDA at mid-cycle price US$65/boe: 2021 2.9x, 2022 1.8x, 2023 2.4x, 2024 2.1x, and Q1 2025 1.8x
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Consistent execution of guiding principles delivers results

ROE vs Peers1 2023 ROE vs Peers1 2024

-3%

11%
12% 13%

15%

19%

HBR LNENRG 

IJ

PGAS 

IJ

HIBI 

MK

PTTEP 

TB

MEDC 

IJ

3%

10% 11%

16%
17%

20%

HBR LNPGAS 

IJ

ENRG 

IJ

PTTEP 

TB

HIBI 

MK

MEDC 

IJ

ÅROE outperformsPeers1

ÅAcquisitions have significantly increased our 

size, scale, and cash generation capacity 

ÅA diversified energy growth stock and 

national champion Â share price has 

outperformed both Brent and IDX LQ45

ÅManagement remains committed to paying 

dividends aligned with performance

Á 2021 US$35mn, IDR 21 per share

Á 2022 US$65mn, IDR 39 per share 

Á 2023 US$70mn, IDR 45 per share

ÅContinuing share buybacks program,  

~380mn purchased to date 

1) Bloomberg on 23 May 2025: 2022 (40%), 2023 (20%), and 2024 (19%); Peers: Harbour, PGN, PTT EP, Energi Mega Persada, and Hibiscus

ROE vs Peers1 2023MEDC vs Brent vs LQ45 (Jan 2018 ÂMar 2025)

+35%

+11%

-32%

MEDC IJ Equity BRENT IDX LQ45 Source: Bloomberg
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Sarulla Geothermal Power Facilities, North Sumatra 
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GHG 
Emissions 
Reduction

Transition To 
Low Carbon 

Energy

Methane 
Reduction

1  Based on the operational control approach, including Corridor & Ophir
2  Power renewable equity share installed capacity. Government of Indonesia target 2025: 23% and 2030: 25%
3 The number is assured by EY; for the scope and calculation methodology, please refer to 2024 Sustainability Report

E&P Scope 1&2 GHG Emissions1,3, million tCO2e

Renewable Mix Installed Capacity2 (%)

E&P Methane Emissions1,3, thousand tCO2e

5.4 4.8 4.6 4.4 4.2 3.8

2019 2020 2021 2025 2030

20% 30%

2022 2023

ACHIEVED .

2024

164
138 132 134

99 89

2019 2020 2021 2025 20302022 2023

ACHIEVED .

25% 37%

2024

Å Achieved 27% renewable mix installed 

capacity, exceeding 2025 target

Å Met 2025 Scope 1 & 2 GHG emission 

and methane emission reduction interim 

targets, and assured & disclosed 2024 

Scope 3 emissions

Å In 2024 implemented 43 GHG reduction 

initiatives, achieving peak annual 

emissions reductions of 181,727 tCO2e

Å Expanding efforts on fuel and flare 

reduction, well optimization, and solar 

electrification initiatives Â on track to 

eliminate routine flaring by 2030

Å Conducting studies on potential Carbon 

Capture & Storage projects 

30% reduction from Base Year 2019

46% reduction from Base Year 2019

Q1 2025 Renewables Mix Installed Capacity 27%

Renewable IPP Capacity Gas IPP Capacity

23%
28%

72% 62%

28%

72%

38%
26%

74%

30%

70%77%

23%

77%

23%

2019 2020 2021 2025 20302022 2023 2024

77%

23%

ACHIEVED .

https://www.medcoenergi.com/en/publication/sustainability-reports/
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First geothermal IPP in East Java

 

Q2 2024 Q3 2024 Q4 2024 Q1 2025

Construction & 

Pre-Commissioning

Mechanical Completion 

& Commissioning
Commercial OperationsCompleted Drilling 

& Well Testing

Å Ijen Banyuwangi, Bondowoso, East Java

ÅPPA Contract 110MW, sold to PLN

ÅPhase 1 capacity 35MW 

ÅMechanical completion Q4 2024, COD Q1 

2025

ÅProject cost: US$140mn

ÅMedco 51%, Ormat 49%

ÅPhase 2 to expand capacity to 55MW
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Supplying clean energy to Bali

Q1 2022 Q4 2023 Q1 2025 Q2 2025

Financial Close Mechanical Completion 

& Commissioning
Commercial OperationsPPA Signing

ÅKubu, Karangasem, East Bali

ÅProviding green electricity to Java-Bali grid

Å25MWp, sold to PLN

ÅConstruction complete & COD Q2 2025

ÅProject cost: US$22mn

ÅMedco 51%, Solar Philippines 49%
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