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DISCLAIMER

By attending the meeting where this presentation is made, or by reading the presentation materials, you agree to be bound by the following limitations: The information in this presentation has

been prepared by representatives of PT Pertamina (Persero) (together with its subsidiaries, the “Company”) for use in presentations by the Company at investor meetings and does not constitute a

recommendation regarding the securities of the Company or any of its affiliates. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the

fairness, accuracy, completeness or correctness of the information, or opinions contained herein. Neither the Company nor any of the Company's affiliates, advisors or representatives shall have

any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this

presentation. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially. This presentation contains

data sourced from third parties and the views of third parties. In replicating such data in this presentation, the Company makes no representation, whether express or implied, as to the relevance,

adequacy or accuracy of such data. The replication of any views in this presentation should be not treated as an indication that the Company agrees with or concurs with such views. This

presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof. It should be understood that subsequent developments may affect the information

contained in this presentation, which neither the Company nor its affiliates, advisors or representatives are under an obligation to update, revise or affirm. The information communicated in this

presentation contains certain statements that are or may be forward-looking. These statements include descriptions regarding the intent, belief or current expectations of the Company or its

officers with respect to, among other things, the operations, business, strategy, plans, goals, consolidated results of operations and financial condition of the Company. These statements typically

contain words such as “expects,” “plan,” “will,” “estimates,” “projects,” “intends,” "anticipates" and words of similar import. Such forward-looking statements are based on numerous assumptions

regarding the Company's present and future business strategies and the environment in which the Company will operate in the future. By their nature, forward-looking statements involve risk and

uncertainty because they relate to events and depend on circumstances that will occur in the future. Any investment in securities issued by the Company or any of its affiliates will also involve

certain risks. There may be additional material risks that are currently not considered to be material or of which the Company and its advisors or representatives are unaware. Against the

background of these uncertainties, readers should not rely on these forward-looking statements. The Company assumes no responsibility to update forward-looking statements or to revise them to

reflect future events or developments. This presentation and the information contained herein do not constitute or form part of any offer for sale or subscription of, or solicitation or invitation of any

offer to buy or subscribe for, any securities of the Company, including any notes to be issued under the Company’s global medium term note program (the “Notes”), in any jurisdiction. Any decision

to purchase or subscribe for any securities of the Company, including the Notes, should be made solely on the basis of information contained in the offering memorandum (as supplemented or

amended) issued in respect of the offering of such securities (which may be different from the information contained herein) after seeking appropriate professional advice, and no reliance should

be placed on any information other than that contained in the offering memorandum (as supplemented or amended). This presentation is confidential 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. In particular, neither the information contained in this

presentation nor any copy hereof may be, directly or indirectly, taken or transmitted or distributed. The information contained in this presentation is provided as at the date of this presentation

and is subject to change without notice.
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Indonesia 

Manufacturing 

PMI 

(Purchasing 

Managers' 

Index)

NATIONAL ECONOMY RECOVERY

Indonesia economy resilient to global turbulence

• Amid a slowing trend in global economic growth, 

Indonesia's economic growth relatively stable 

compared to previous year

• The cumulative Indonesian economy in 2022 grew 

by 5.31 percent, compared to the global growth of 

3.4 percent.

• Indonesia’s manufacturing sector continued to 

expand at the end of 2022 and stronger in Q1 

2023, indicating that the economy is growing.

• Indonesia's PMI manufacturing was at 50.9 and 

51.9 levels in December 2022 and March 2023. 

compared to the ASEAN PMI which were at 50.3 

and 51 in the same period.

National 

Economic 

Growth 

(year on year)
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HIGHLIGHT:



USD21.03

FINANCE

• Pertamina's financial performance 

has improved in line with the 

growing Indonesian economy amid 

external pressures.

• Financial performance was also 

supported by regulatory revision by 

the Government that allows 

Pertamina to recognize the revenue 

from the disparity of selling price 

quarterly and faster payment.

• Compared to last year’s,  in 2022 

revenue grew 48%  and EBITDA by 

47%, respectively

OPERATION

• Upstream and downstream 

businesses have increased 

compared to 2021, as a result 

of  the implementation of 

operational excellence and 

operating business model 

• Oil & gas production increased 

by around 8%, and product 

sales volume rose by about 5%.

~5%
Product Sales

Volume

(YoY)

CAPEX

• Considering the volatility of 

commodity prices, particularly 

crude, and the acceleration of 

the energy transition, Pertamina 

is more prudent to exercise in 

investing our prioritized projects.

• CAPEX remains stable, and some 

of our M&A activities will be 

carried over in 2023.

Billion

GOVERNMENT SUPPORT

• The Government provides continuous support 

concerning the downstream operation through 

regulation revision that allows faster payment, 

product price adjustment, and budget 

increase.

• During 2022, Pertamina recognized the 

revenue from the disparity selling price at 

around USD15.88 billion, which covering 

2019, 2020, 2021, and Q3 2022 

compensation.

• By the end of 2022, Pertamina received 

compensation from the Government amounted 

to USD 21.03 billion, including taxes.

2022 KEY HIGHLIGHTS

48%
Revenue (YoY)

47%
EBITDA (YoY)

USD4.66

6

~8%
Oil & Gas 

Production 

(YoY)
Payment of 

receivables

from the 

compensation 

of disparity

Billion



HIGHLIGHT:

HIGHLIGHT:

Sources: RKAP Report Q4 2022, and team analysis

Oil & Gas Lifting 

MBOEPD

Oil & Gas Production

MBOEPD

Upstream

Oil Gas

FY 2021 FY 2022 FY2021 FY 2022

Yield of Valuable ProductsTotal Production 

MMbbl

Refining & 

Petrochemical

FY 2021 FY 2022 FY 2021 FY 2022

2022 OPERATIONAL HIGHLIGHT

452 453

445 514

967897

+8%

329 323

399 514

837
728

+15%

296 314

+6%

80.36% 81.91%

+2%
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• Production and lifting increased by 

around 8% and 15%, contributed by 

Rokan, Jambaran Tiung Biru, and 

Mahakam.

• Refinery production increased in 

response to the rising demand due to 

economic activity recovery. 

• Yield of valuable product increased by 

around 2%, due to crude optimization 

strategy.



HIGHLIGHT:

HIGHLIGHT:

2022 OPERATIONAL HIGHLIGHT

Sources: RKAP Report Q4 2022, and team analysis
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• The increase in demand contributed 

to the higher sales volume by around 

5%. 

• As the economic activities increase, 

the average monthly product sales 

have reached above the pre-Covid 

level.

• Domestic cargo remained stable, while 

the increase in cargo transport 

contributed from the international cargo 

as crude oil and mogas transport 

increased.

Marketing 

& Trading
Product Sales

Mio KL

FY 2021 FY 2022

75 79

18 19

9893

+5% Fuel

Non Fuel*

Marine 

Logistics

*LPG, Petrochemicals & Others

Cargo 

Transport

Mio KL

48

110
110

26

136
157

+16% Domestic

International

FY 2021 FY 2022



HIGHLIGHT:

HIGHLIGHT:Gas Transmission

BSCF

Gas Sales 

TBTU

Gas

FY 2021 FY 2022 FY 2021 FY 2022

Power & 

NRE

Electricity 

Generation

GWh

2022 OPERATIONAL HIGHLIGHT

317.98 327.03

+3%

493.33 492.55

-0.2%

26

4,660

29

4,630

4,686 4,659

-1%

Low Carbon

Geothermal

FY 2021 FY 2022

Sources: RKAP Report Q4 2022, and team analysis
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• Gas sales increased by around 3% as 

a result of increasing the retail sector 

and adding new customers.

• While gas transmission slightly 

decreased due to the decreasing of 

customer’s gas supply.

• Steam and electricity production slightly 

decrease due to maintenance and 

natural disruption.

• The addition of production capacity 

from solar and biogas power plants 

increases electricity production from new 

and renewable energy generation.



HIGHLIGHT:

Sources: Consolidated Financial Statements as of September and December 2022, RKAP Report Q3 and Q4 2022, and team analysis

1)Quarterly Average
2)Yearly Average

2022 FINANCIAL HIGHLIGHT
Management has taken strategic steps to manage challenges on the bottom line 

both in financial and operational segments, resulting solid EBITDA

Profit & Loss (USD Billion)

Revenue 57.51 62.11 84.89 48% 

Cost of sales and operating expenses 52.55 56.83 75.37 43% 

Operating Profit 4.96 5.28 9.52 92% 

Net Income/(Loss) 2.05 1.82 3.81 86% 

EBITDA 9.26 8.16 13.59 47% 

Q3 2022 FY 2022 YoY %Key Parameter

Forex Rate (USD/IDR) 14,312 2) 14,621 1) 14,871 2) 4% 

ICP (USD/Bbl) 68 2) 101 1) 97 2) 42% 

FY 2021

Q3 2022 FY 2022 YoY %FY 2021

YoY
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• Higher oil & gas lifting and product 

sales contribute to 48% higher revenue, 

supported by the oil price and the 

increase in product prices. 

• The Government consistently supports 

Pertamina, especially downstream 

segment, by recognizing compensation 

and payments for price differences.

• During 2022, Pertamina recognized the 

revenue from the selling price disparity 

at around USD15.88 billion. 

• Compensation receivables 2022 have all 

been paid by the Government in the first 

half 2023, while the receivables Q1 2023 

will be paid soon after the review process.

• Cost Optimization programs contributed 

around USD 838.4 million in savings. 



The Highest Financial Performance in History - FY 2022

2014

57,51

2012 2013 20192015

54,58

20172016 2018 20222020 2021

70,92 71,10 70,65

41,76 41,47
36,49

42,96

57,93

84,89

6,32
7,61

2,76

6,07

1,50
3,06

6,66 5,83

1,42

5,13
3,15

7,56

2,54 2,53

9,20

2,53

7,91

1,05 2,05

9,26

3,81

13,59

In USD Bio
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Revenue (USD)

NPAT (USD)

EBITDA (USD)

13.38413.307
10.4519.380 11.878 13.392 14.246 14.146 14.572 14.87114.312

113 106 97
49 40 51 67 62 40 68 97

20192017 20212014 20182012 2013 20162015 2020 2022

Exchange Rate

ICP

For Revenue, EBITDA & NPAT

84,5481,11 84,73 91,0188,7280,02 81,95 85,74 82,81 88,64 89,78
Sales Quantity

(Mio KL) 

83%93% 93% 89%89% 91%94% 91% 90% 91% 89%

Cost to 

Revenue (%) *



HIGHLIGHT:
Financial Positions (USD Billion)

Cash 10.93 8.53 19.06 74% 

Total Assets 78.05 88.57 87.81 13% 

Debt 22.29 28.24 26.12 17% 

Loans & bonds 20.62 26.88 24.27 18% 

Leases 1.66 1.36 1.86 12% 

Total Liabilities 44.72 53.41 50.60 13% 

Total Equity 33.33 35.15 37.22 12% 

Q3 2022 FY 2022 YoY %FY 2021

Capital Expenditures (USD Billion)

Capex realization* 5.68 2.31 4.66 18% 

Q3 2022 FY 2022 YoY %FY 2021

2022 FINANCIAL HIGHLIGHT
Government consistently supports Pertamina

YoY

12Sources: Consolidated Financial Statements as of September and December 2022, RKAP Report Q3 and Q4 2022, and team analysis

• The increase in assets contributed from 

cash due to the increase in operating 

cash flow and Inventories as the price of 

commodities increased.

• The Government has completed the 

payment of the 2022 Compensation for 

Price Disparity receivables in Q2 2023. 

Currently, the review process for the Q1 

2023 Compensation for Price Disparity 

is underway.

• Capex realization amounted to 

USD4.66 billion, which is mainly driven 

by upstream investment and refinery 

investment.
*cash drawdown 



HIGHLIGHT:

Sources: Consolidated Financial Statements as of September and December 2022, RKAP Report Q3 and Q4 2022, and team analysis

FY 2021

FY 2022

Operating MarginProfit Margin EBITDA Margin

Debt to Equity RatioEBITDA/ Interest Net Debt/ Net Worth

Debt to EBITDADebt Service 
Coverage Ratio

2022 FINANCIAL HIGHLIGHT
The ratios remains stable
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• Pertamina’s profitability ratios 

remain favorable.

 

• All financial covenants and ratios 

showing strong posture that reflects 

flexibility and good serviceability 

on the debt.

• Debt to equity ratio still provides a 

debt headroom to anticipate future 

growth and Capex

3.56%
4.48%

8.63%

11.21% 16.09% 16.01%

10.59
12.33 0.34

0.19

66.87 70.20

5.87

3.50

2.34
1.92



HIGHLIGHT:

Sources: Team Analysissni

COMPENSATION & PAYMENT

Strong Government support through payment and new policies

14

Receivables from recognition of 
disparity selling price (include tax)
USD Billion • The government has paid  the whole outstanding 

for selling price disparity for 2019, 2020, 2021, 

as well as 2022. 

• The outstanding receivables of Q4 2022 which 

amounted to USD 3.28 billion have already been 

paid USD 3.28 billion (including tax) per June 

2023.

• The outstanding receivables of Q1 2023 which 

amounted USD 3.48 billion is still being reviewed 

by the government. 

• Pertamina is still ongoing with the government to 

expedite  the payment for Q1 2023. 

  

Payments for 

2019, 2020, 

and 2021

Payment per 

June 2023

Receivables 

as Dec 2021

Payment 2022Recognition 

2022

5,87

Receivables as 

Dec 31, 2022

5,87

18,45

15,16

3,28

3,28

Oustanding 

Rcvbls’23 Up 

to May, 2023

3,48
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In October 2022, Pertamina has completed solicited rating by Sustainalytics and received an ESG Risk Rating 

of 22.1 or at Medium Risk of experiencing material financial impacts from ESG factors. 

Pertamina’s ESG Rating

HOW DO 

WE 

COMPARE 

AGAINST 

PEERS?

No Benchmark Score Rating
Industry¹ 

Rank
(out of 254)

Subindustry² 
Rank

(out of 54)

1 Compania Espanola 19.7 Low 1 1

2 Pertamina 22.1 Medium 7 2

3 Repsol 26.5 Medium 13 5

4 ENI 27.5 Medium 15 7

5 TotalEnergies 30.2 High 22 9

6 PTT Public Co 30.3 High 23 10

7 Petronas Gas3 31.4 High 296 47

8 BP 32.7 High 33 13

9 Exxon Mobil 36.5 High 62 17

10 Shell 37.6 High 70 19

11 Chevron 37.6 High 69 18

12 Petrobras 39.1 High 77 21

13 ADNOC 43.6 Severe 115 30

14 CNPC 66.3 Severe 253 53

¹ industry: Oil and Gas Producer ² Subindustry: Integrated Oil and Gas
3 Industry: Multi-Utilities
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CURRENT ESG RISK RATING WILL 

REPLACE PREVIOUS RATING

Old Rating New Rating

Rating Score 28.1 22.1
Risk Level MEDIUM RISK MEDIUM RISK

Rating Date Sep 2021 19 Oct 2022

Methodology Comprehensive Rating Comprehensive Rating

Type Solicited Solicited

Global Ranking

Industry1 15th 7th

Sub-Industry2 7th 2nd

Note: lower score is better

Carbon Disclosure Project Score

B

Sources: Sustainability and CDP



Category Initiative Units Target 2022 YTD Dec 2022

Environment

NZE Roadmap % of completion 100 100

Decarbonization Initiatives Ton CO2e 208,934 601,320

Systemize Biodiversity Program Number of Biodiversity Action Plan 4 4

Deliver NRE Capacity Commitment MW 931 905

Nature Bases Abatement Ha 100 100

Social

Sustainability Focused Research & Innovation On scheduled Project (100% completion) 8 7

Promoting Human Rights # of employee join Respectful Workplace Training 15,000 8,491

Improve accessibility energy to community
Number of Energy Independent Village( Desa Energi 

Berdikari)
5 5

Governance
Cybersecurity – Phishing Prone % of phishing phrone rate <10,95 8,14

GCG Management: Audit ISO 37001 % of Audit Completion 100 100

All

Sustainability Organization % of completion 100 95

Sustainable Financing Framework Number of Framework 3 3

ESG Rating Risk Rating Score Sustainalytics 28 22.1

Quantitative Metrics ESG Management 2022
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Pertamina is committed to support Indonesia government commitment to achieve Net Zero by 2060 or

sooner by developing roadmap of asset decarbonization and green business building

Pertamina is moving ahead on energy transition 
while enabling energy security for Indonesia

GOALS
Aspiration:

Scope 1 & 2: Net Zero Emission by 2060

ENABLERS

Reporting (carbon accounting), performance management and Pertamina Internal Carbon Price

Sustainability organization, capabilities

Stakeholder engagement

STRATEGIC INITIATIVES

Decarbonization of business

Static equipment electrification

Carbon capture and storage (own use)

Green power generation

Loss reduction (e.g., flare, methane)

Low/ zero carbon fuel for fleets

Energy efficiency

Fleet electrification

New business building

Biofuels

EV Charging and Swapping

Nature-based solutions

Blue/Green Hydrogen (manufacturing, transport)

Battery and EV

Renewables

Integrated CCS/ CCUS service  (domestic/ regional 
carbon sink)

Carbon market business
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2023 KEY STRATEGY

Building Resilience towards Green Economy

Operational 
Optimization

Unlock  
Value

Sustainability 
Initiatives

Focus on developing hydrocarbon 

operations as a primary, 

developing a green business 

foundation, and sustainability 

programs.



2023 KEY STRATEGY

Initiatives to achieve key strategy 2023

Operational Optimization

• Operation excellence

• Improving/increasing productivity

• Assets integrity

• Accelerating project execution

• Portfolio optimization

Unlock Value

• Strategic partnership

• IPO

• M&A

• Equity investment

Sustainability Initiatives

• Decarbonization

• Carbon business

• Energizing community: Desa Energi Berdikari

• Implement ESG Financing

• Cyber security

• Fighting fraud together

• Respecting & empowering people for sustainable business



Thank
You
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