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Na^ _heehpbg` ik^l^gmZmbhg aZl [^^g ik^iZk^] [r JN G^]\h ?g^k`b Cgm^kgZlbhgZe N[d, Şź=hfiZgrÅ hk źG^]\h?g^k`bÅ' Zg] \hgmZbgl certain projections, plans, business strategies, policies of the Company and industry 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.

The use by PT Medco Energi Internasional Tbk, 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* l^kob\^ fZkdl hk bg]^q names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of MedcoEnergi by MSCI. 

GM=C l^kob\^l Zg] ]ZmZ Zk^ ma^ ikhi^kmr h_ GM=C hk bml bg_hkfZmbhg ikhob]^kl* Zg] Zk^ ikhob]^] ŸZl-blÄ Zg] pbmahnm pZkkZgmr, GM=I names and logos are trademarks or service marks of MSCI.

In May 2024, PT Medco Energi Internasional Tbk. was ranked 22 company in Oil & Gas Producers out of 294 by Morningstar Sustainalytics in terms of risk of experiencing material financial impacts from ESG factors. In no event the 2024 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.

Certain data in this presentation were updated after the Management Remarks video was recorded, to reflect the final figures.

Highlights 4 

Operational Performance 7

Financial Performance 12

ESG Update 15

Outlook 21

Appendix 23
East Bali PV



4
Bualuang Platform, Thailand Â PPE extension successfully secured
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152
mboepd

4,108

$436mn

8.2
GWh

Accretive full year contribution from Oman 60
Sign check Icon | Small  Flat Iconset | paomedia

Increased Net Income & EBITDA
Sign check Icon | Small  Flat Iconset | paomedia

Met guidance for operational metrics
Sign check Icon | Small  Flat Iconset | paomedia

Ijen Geothermal in service & East Bali PV online
Sign check Icon | Small  Flat Iconset | paomedia

1.3%

10%

7.7%

Paid US$70mn dividends in 2024, 16% IDR growth
Sign check Icon | Small  Flat Iconset | paomedia

RG deleveraging & improved financial ratios
Sign check Icon | Small  Flat Iconset | paomedia

Credit & ESG rating upgrades
Sign check Icon | Small  Flat Iconset | paomedia

Closed Libya & Vietnam disposals
Sign check Icon | Small  Flat Iconset | paomedia

$367mn

17%

1.3%

10%

$1.3bn$3.3bn

$2.7bn

MSCI  : AA

Sustainalytics 

 : 29.1

CDP  : B 

Fitch : BB-

S&P : BB-

Ghh]rÄl ş </+Oil & Gas : $365mn

Power      : $71mn

2024

US$78/boe

1.8x

Mid-cycle Price 

US$65/boe

2.1x
US$/boe

https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
https://www.google.com/url?sa=i&url=https://iconarchive.com/show/small-n-flat-icons-by-paomedia/sign-check-icon.html&psig=AOvVaw3TlClMDMm3_WyqcT1hfzs9&ust=1652247561995000&source=images&cd=vfe&ved=0CAwQjRxqFwoTCIDEjvub1PcCFQAAAAAdAAAAABAV
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Å Strong safety performance despite 

recordable incidents in multiple 

concurrent projects

Å Singapore EMA awarded Conditional 

License for Pulau Bulan Project PV

Å Ijen Geothermal Phase-1 in service

Å East Bali PV online

Å Awarded new Samosir Geothermal 

license 

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 Consistent strong safety performance

Å Corridor gas production above target, 

Suban 27 onstream, and completed 

large seismic and exploration program 

Å Natuna West Belut first gas, new GSA, 

and Marlin Natuna FPSO on station

Å Madura Meliwis-3 onstream

Å Oman ABB field new discoveries

Å Awarded Thailand Bualuang license 

extension and new Sumatra Amanah 

PSC

Å AMMN Net Income contribution at 

US$133mn

Å Copper production at 395 Mlbs with 

Gold production at 803 Koz in 2024

Å Reserves estimate at 23.4 Blbs for 

Copper and 32.8 Moz for Gold

Å Smelter construction completed in 

2024

Å Precious Metal Refinery 

commissioning will start in Q2 2025
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Chief Operating Officer

Ronald Gunawan

Marlin Natuna FPSO, Natuna, will be onstream in Q2 2025 
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ESG upgrades reflect underlying performance

ÅOn track to eliminate routine 

flaring, with 2025 emissions 

targets met  

ÅConsistent safety 

performance below the IOGP 

Overall TRIR; Medco Power 

challenged with multiple 

concurrent projects.   

ÅOil spills continue positive 

trajectory with multi year 

integrity programs

ÅBiodiversity programs 

expanding year on year

Oil Spill (bbl)2

0.58

0.33
0.39

0.24
0.18

0.10

0.33 0.43

0.56

0.33
0.29

0.21
0.15 0.16

2019 2020 2021 2022 2023 2024

0.44

0.00 0.00 0.00

Total Recordable Incident Rate

0.92 0.70
0.77

0.90 0.84

Oil & Gas Medco Power Medco Consolidated

International Association of Oil & Gas Producers

20%5.4

100%

100%

88%

84%

85%

81%

81%

82%

Oil & Gas Scope 1&2 GHG Emissions (million tCO2e)

Oil & Gas Methane Emissions (thousand tCO2e)

Scope 1&2 GHG and Methane Emissions1 

80%

75%

164

78%

2019 2020 2021 2022 2023 Target 20252024

JeZgm^] Nk^^l [^rhg] =hfiebZg\^ ŞŸ...'

34

4

12
16

27

46

2019 2020 2021 2022 2023 2024

31

20

6
9

13

2019 2020 2021 2022 2023 2024

0

2
0

2
5

 I
n
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m
 T

a
rg

e
t

54%

1) Using 2019 as the base year

2) Restatement of oil spill disclosure is due to alignment with government reporting criteria and record standardization

70%

60%
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1,822 1,847

3,138 3,354 3,277 3,500
817 871

855
801 831

1,000

2020 2021 2022 2023 2024 2025 

Guidance

2,639 2,718

3,993 4,155 4,108
4,500

Performed well above operational guidance

Renewable IPP Gas IPP

40 34 34 32 41 45

60 60

129 128 111 105

2020 2021 2022 2023 2024

30%

20%

50%100 94

163 160
152 150 150

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

144
83

231 262 272

400
63

72
93

71

2020

30

2021 2022 2023 2024

30

2025 

Guidance

207

113

264

335

436 430

33

Oil & Gas Oman 60 Medco Power1

9.1 9.5

6.8
8.3 8.2

2020 2021 2022 2023 2024

<10

2025 

Guidance

1) Power capex is net working interest

Å Production 152 mboepd, exceeding 

guidance driven by higher gas deliveries 

from South Sumatra and Corridor assets

Å Gas:Oil split remains roughly 70:30 with 

full year of Oman production and below 

$10/boe cash cost

Å Power sales 4,108 GWh, 20% from 

renewables

Å Oil & Gas capex US$365mn for 

exploration and multiple development 

projects in Oman, Natuna, Corridor and 

East Java

Å Power capex US$71mn spent 

completing Ijen geothermal phase-1 and 

East Bali PV, and progressing the Batam 

Combined Cycle expansion
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Value delivery assets

Å 3rd largest gas producer in Indonesia

Å 2024 work program focused on bringing Suban 27 onstream and 

optimization work in Dayung facilities

Å Completed 165km2 3D seismic survey in Rebonjaro in 2024. A further 

237km2 Sumpal seismic survey will complete in Q2 2025.

Å West Belut GSA3 onstream Q3 2024

Å Completing Terubuk drilling for first gas Q2 2025

Å Marlin Natuna FPSO on station Q4 2024 with Forel first oil Q2 2025

Å Studies in progress to support a potential CCS Hub for CO2 storage 

from industries in the region.

Corridor

Block B Natuna



11

Growth assets

Å Full year production of 13 mboepd in 2024

Å Accretive acquisition generating EBITDA of US$179mn and Net Income 

of US$67mn

Å Completed 67-well program for development, appraisal, and exploration

Å ABB North gas discovery, on stream in Q2 2024. 9 further wells planned 

in 2025.

Oman Block 60

Å Gross production Phase I facilities 20 mmscfd ramping up to 55 

mmscfd with Phase II

Å Phase II Development POD and PSC Extension approval in progress, 

with incremental recoverable is ~450 Bcf 

Å Potential to monetize further ~300 Bcf uncommitted gas

Bangkanai PSC
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Chief Financial Officer

Anthony R. Mathias
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EBITDA (US$mn)

Net Income (US$mn)

Growing cash generation and profitability

Cash Flows from Operation (US$mn)

457 440

1,116

723

1,220

2020 2021 2022 2023 2024

495 667

1,593
1,255 1,272

2020 2021 2022 2023 2024

100 94

163 160 152

Production (mboepd)

8873
253 188

206

253

133

25
(168)

(50)

2020

(71)
45

2021

25

2022

55

2023

29

2024

(193)

47

531

331 367

AMMN O&G, MPI Non-Recurring Items

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

4.3

2.7

1.4
2.1 1.8

2.3
2.0

2.6

1.8

2.7

2.1

2.8 2.7

2020 2021 2022 2023 2024

2.5
2.2

RG Net Debt to EBITDA

Gross Debt Net Debt

40

68

96

78 78

Realized Oil Price

1) RG Net Debt to EBITDA at mid-cycle price US$65/boe: 2020 2.6x, 2021 2.9x, 2022 1.8x, 2023 2.4x, and 2024 2.1x

Å EBITDA US$1,272mn, and Net 

income US$367mn above 2023 with 

full-year contribution from Oman 60, 

offsetting the Corridor working 

interest reduction

Å EBITDA US$413mn from fixed-price 

gas contracts, 50% of total 

production

Å Higher recurring Net Income and 

higher contribution from AMMN

Å CFO increased due to higher margin 

Oman production & prepayments

Å Year end 2024 cash and equivalents 

of ~US$700mn
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Deleveraging and rewarding our shareholders

1) Bloomberg: TSR with dividends reinvested at spot price, 30 December 2021 to 30 December 2024

2)Ghh]rÄl ni`kZ]^] _khf </ MmZ[e^ mh </ Jhlbmbo^ Ş0.02'

Å Resilient and consistent US$ revenue growth supports 

IDR share price, outperforming Brent and IDX LQ45 

Å Post Covid, Total Shareholder Return1 166%

Å 2024 paid dividends US$70mn, IDR46 per share a 16% 

increase from 2023 and a 5% yield

Å Share buy back program expanded

Å Oi`kZ]^l _khf M%J* @bm\a Zg] Ghh]rÄl ihlbmbo^ 

Outlook

Å Strong financial profile, continued RG debt 

deleveraging and ratio improvement

Å Natuna, Ophir, and Corridor acquisition debt fully 

repaid within 24 Â 36 months. On track to repay 

Oman debt.

Credit

Equity

B+

BB-

B

B

B+

BB-

2018 2019 2020 2021 2022 2023 2024

B2

B1

B1

Credit Rating Improvement2

MEDC vs Brent vs LQ 45 Jan 2018ÂDec 2024

+45%

+12%

-23%

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

Chief Administration Officer

Amri Siahaan
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We support

MEDC admitted to: 

ÅIDX LQ45 Low Carbon Leaders since Nov 2022

ÅESG Sector Leaders IDX KEHATI since Dec 2024 
MSCI & Sustainalytics Disclaimer Statement 

provided in the  opening contents slide

As of 2024, PT Medco Energi 
Internasional Tbk received 
an MSCI ESG Rating of AA.BB

BBB

A A

Dec-20 Nov-21 Dec-22 Nov-23

BB

BBB

A

AA

AAA

Nov-24

AA

NEGL LOW MED HIGH SEVERE

0-10 10-20 20-30 30-40 40+

Risk Categories

Ranking 22 out of 294
Oil & Gas Producers

23 May 2024

2020 2021 2022 2023 2024

30

40

S
ev

er
e 

R
is

k
H

ig
h 

R
is

k

46.9
Severe Risk

42.2
Severe Risk

29.1
Medium Risk

36.7
High Risk

M
ed

im
 R

is
k

29.6
Medium 
Risk

Leadership (A/A-) : Implementing current best practices
Management (B/B-) : Taking coordinated action on climate issues
Awareness (C/C-) : Knowledge of impacts on, and of, climate issues
Disclosure (D/D -) : Transparent about climate issues

CDP Score Report - 
Climate Change

*First time reporter, not published

C B B B

C C B

B- C C

B- C C

~ĲĬĦŸEŰĲƖŊŔќƚ
Score

A
ve

ra
ge

 
P

er
fo

rm
an

ce

Oil & Gas
Extraction & 
Production

Asia

Global
Average

2021* 2022 20242023
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GHG 
Emissions 
Reduction

Transition To 
Low Carbon 

Energy

Methane 
Reduction

1  Operational control emissions including Corridor & Ophir
2  Power renewable equity share installed capacity. Government of Indonesia target 2025: 23% and 2030: 25%
3 Assurance for 2024 data in progress              

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

Renewable Mix Installed Capacity2 (%)

E&P Methane Emissions1,3, thousand tCO2e

Renewable IPP Capacity Gas IPP Capacity

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

23%28%

72% 62%

28%

72%

38% 26%

74%

30%

70%77%

23%

77%

23%

2019 2020 2021 2025 20302022 2023 2024

77%

23%

29.9% reduction from Base Year 2019

45.6% reduction from Base Year 2019

Å Met the 2025 scope 1 & 2 GHG 

emission reduction targets and the 

2030 methane reduction target

Å Implementing multiple GHG 

emissions reduction projects

Å Expanding focus on reducing fuel, 

flare and electrification

Å On track to eliminate routine flaring 

by 2030 or sooner

Å Conducting studies on potential CCS 

projects 

Å On track to meet 2025 renewable 

installed capacity target once East 

Bali PV is in operation



18

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 expanding capacity to 55MW with 

FID Q1 2026
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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 the 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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Conditional License to import 600 MW to Singapore

ÅOne of the largest solar power projects in 

Southeast Asia

Å<nbe]bg` Cg]hg^lbZÄl \ZiZ\bmr bg JP Zg] <?MM

ÅPacific Medco Solar Energy consortium1 secured 

Conditional Approval in September 2023; 

Conditional License received in September 2024 

ÅConducting offshore and onshore surveys

ÅFID in 2026 and COD in 2029

Export to a premium market with attractive returns

3C HVAC 400 KV subsea cableSubsea cable installation > 2 GWp capacity at 1st stage BESS > 2 GWh 

1) Consortium of Medco Power Global Pte Ltd, PacificLight Renewables Pte Ltd, and Gallant Venture Ltd
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Chief Executive Officer

Roberto Lorato
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152 $436mn 8.2 17%
435

Oil & Gas : 370

Power      : 65

PSC extensions for Natuna, Sampang and Bangkanai Complete Natuna Forel & Corridor seismic program

Selective portfolio management Progress expansions for Ijen & Batam IPP

Continued dividend payment & debt repayments Strengthen energy transition capabilities

4,108

145 - 150 4,500$430mn <10 <2.5 >15%
Mid-cycle price 

at US$65/boe

2024 Financial Results

2024

US$78/boe 2.1x
Mid-cycle Price 

US$65/boe

Oil & Gas : $365mn

Power      : $71mn

2025 Guidance

Oil & Gas : $400mn

Power      : $30mn

US$/boe

US$/boe

mboepd

mboepd GWh

GWh

1.8x
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Diverse energy mix of Oil & Gas, Clean Power, and Copper & Gold Mining

Papua 

New 

Guinea

Papua

Tanzania

Mexico Oman

Yemen

North

Sokang

Thailand Laos

Cambodia

V
ie

tn
a

m

Kalimantan
Sulawesi

Java

Block A
Geothermal 

Sarulla

West Bangkanai

South Sumatra Region
 (SSB, Rimau, Lematang) 

Sumatra IPP

Mini 

Hydro

Senoro-Toili 

Simenggaris

Tarakan

Bualuang

Batu Hijau

Elang

Donggi Senoro 

LNG  

Bangkanai

Batam IPP

Singapore

Corridor & TGI Pipeline

Riau IPP

Geothermal

Ijen

Madura 

Offshore

Sampang

East Bali PV

South Natuna

Sea Block B

Sumbawa PV

Beluga

Oil & Gas

Production Development Exploration

Clean Power

Generating Development

Copper & Gold Mining

Production Development Exploration

Three core business lines

The Energy 

Building (HQ)

Amanah Block

Bulan PV

Geothermal 

Samosir

Geothermal

Bonjol


