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PGE Recorded Net Income of US$96.26 million (or higher by 3.80% year-over-year)
For Unaudited Financial Statement Ended June 30, 2024

Jakarta, July 26, 2024 - Today, PT Pertamina Geothermal Energy Tbk. (PGEO:lJ) had
announced its unaudited financial statement ended June 30, 2024 with net income
booked higher by 3.80% compared to the same period of last year to US$96.26 million
from US$92.74 million backed by solid production output of 2,378 GwH with capacity
factor of 85.8%, shorter outage rate of 74 days (vs. planned 123 days), as well as other
income (interest income and forex gain). Thus, EPS grew to US$0.0023 in 1H24 from
US$0.0022 (or higher by 4.54%) during the same period a year earlier.

Moreover, we expect improved production volume for the remaining 2024 as we are
accelerating scheduled maintenance days for this year to avoid prolonged shutdown
days of power plants as well as booking more steam contributed from debottlenecking
activities and drillings make up wells.

The operational and financial results are as follow:

I. Operational Performances Ended 30 June 2024
» Production 6M24 Performances:
PGEO total production recorded in 6M2024 stood at 2,378 Gwh Vs 2,397 Gwh
recorded in 06M2023 (or slightly lower by 0.8% year on year basis) mainly due
to rebalancing of energy sources from PLN, shifting in planned maintenance
from 2H24 to 2Q24, major overhaul and forced outage which all had been
initially anticipated by the company.

Details of the production performances during 6M24 of each power plant are

explained below:

1. Kamojang
Production reached 865.61 GWh Vs 869.75 GWh (06M2023), slightly lower
by 0.48% year on year due to load adjustment by PLN on units 1,2 and 3 and
derating of unit 4 as a result of main cooling system disturbance. Efforts to
improve the production performance of this power plant for the remaining
ofthe yearinclude the following: (1.) acceleration of KMJ-18 interconnection
piping, (2.) acceleration of well testing and tie-in of make-up well piping KMJ
19-5 & KMJ 30.3, and (3.) optimizing production of units 1, 2, and 3 through
implementing discount scheme. As a result, through the above-mentioned
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efforts to increase production, we expect to maintain production level of
1,670 GwH for the full year 2024.

Kamojang (in Gwh)

1,694 1,670

870 866 829

6M23 6M24 Target 6M24  FY2023 Outlook
FY24

2. Lahendong

Production booked at 433.92 GWh Vs 442.58 GWh in 06M2023 or declined
by 1.96% YoY as there was an electricity oversupply on the SulutGo Grid,
ongoing well testing TPS P2.1, major overhaul works on Lahendong unit 4 as
well as minor inspection works on Lahendong units 5 & 6. It important to
note that we are going to perform works to increase production to include
activities such as: (1.) acceleration of LHD-43 line modification, and (2.)
acceleration of planned outage for Lahendong unit 5 from 10 days to 8 days
and Lahendong unit 6 from 10 days to 6 days. Therefore, the expected
production level for full year 2024 is going to be 861 Gwh.

Lahendong (in Gwh)

869 861

D SGED

443 434 427

6M23 6M24 Target 6M24  FY2023 Outlook
FY24

3. Ulubelu
Production from Ulubelu reached 790.35 Gwh compared to 798.02 Gwh
recorded in 06M2023 (or slightly lower by 1.07% YoY). Lower production was
mainly contributed from major overhaul works in Ulubelu units 2 and 4.
However, at the same time, we were able to add more steam of about 20
MW during the period because of debottlenecking performance. It is worth
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noting that efforts to boost production at Ulubelu for full year 2024
encompasses the following: (1.) acceleration of well testing, FEED and
Cluster M piping, (2.) acceleration of planned outage, and (3.) construction
of well testing facility for UBL-M3 (addition volume of 15 MW will
commercially be available in February 2025). The expected full year
production outlook of Ulubelu is 1,612 Gwh.

Ulubelu (in Gwh)

=].37%

1,606 1612

GM23 624 Target 6M24  FY2023 Cutleak
Fy24

4. Lumut Balai Unit |
Production booked at 241.59 GWh Vs 239.44 GWh in 06M2023 (or higher by
0.89% YoY) despite higher electricity supply in South Sumatera Grid. The
physical progress of Lumut Bali unit 2 development has reached more than
70 percent in June 2024. We expect mechanical completion (steam blow)
to take place in December 2024. The production outlook for full year 2024
generated from Lumut Balai Unit | is 471 Gwh.

Lumut Balai (in Gwh)

469 471

D SGED

239 242

224

6M23 6M24 Target 6M24  FY2023  Target FY24

5. Karaha
Production recorded at 46,41 GWh Vs 47,37 GWh realized in 6M23 or
declined by 2.03% YoY due to disruptions in the generator side IPB from 21
to 24" May 2024 followed by planned outage from 25" May to 6" June 2024.
In order to improve production in 2H24, we are accelerating well testing and
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piping for TLG 3.4 & TLG 3.5 where these efforts are expected to increase
production for full year 2024 to 102 Gwh.

Karaha (in Gwh)

97

6M23 6M24 Target 6M24  FY2023 Outlook
FY24

With all our aforementioned efforts, the company’s primary target for the
remainder of the year is to increase production whereby we expect PGE’s
production volume on a consolidated basis for full year 2024 to reach 4,715
Gwh.

Consolidated PGE (in GwH)

4,735 4,612 4,715

2,397 2,378 2,328

6M23 6M24 Target 6M24° FY2023  Target FY24  Outlook

Fy24

» Average Selling Price:

e Weighted Steam ASP is at 6.44 Cent US$/KWh Vs 6.32 Cent US$/KWh
(6M2023). Higher selling price compared to the same period last year due to
1% price escalation occurred at Lahendong unit 1 power plant. In the
meantime, Kamojangunits 1, 2 and 3 power plants, Lahendong units 2, 3and
4 and Ulubelu units 1 and 2 power plants earned 2% price escalation from
the previous year realised from steam sales agreements.

e Weighted Electricity ASP is at 9.81 Cent US$/Kwh Vs 9.87 Cent US$/Kwh
(06M 2023). Despite price escalation of 1.9% (YoY) from Kamojang power
plant (PLTP KMJ 4 linked to US CPI Basis), lower US PPl caused other plants
to sell at a lower price by 1.8% to 1.9% (YoY), respectively, in the Q1 and Q2
of 2024.

e Weighted Steam and Electricity ASP is at 8.19 Cent US$/Kwh Vs 8.13 Cent
US$/Kwh (6M2023).
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» Average Production Costs:

e Weighted Average Steam Production Cost is at 2.72 Cent US$ Vs 2.52 Cent
US$/Kwh (6M23).

e Weighted Average Electricity Production Cost is at 5.75 Cent US$/Kwh Vs
5.55 US$/Kwh (6M2023).

e Weighted Average Steam and Electricity Production Cost is at 4.30 Cent
US$/Kwh Vs 4.06 Cent US$/Kwh (6M2023).

» Production costs increased during 6M24 compared to 6M23 mainly driven by
higher depreciation expense as more new asset capitalization from capex
spending (increased drilling activities) and MESOP program recorded under
salaries and allowances expenses.

1. Financial Performance Ended 30 June 2024
Solid bottom line despite weaker top line

» Revenue slightly declined by 1.43% YoY as production softened due to higher
scheduled maintenance days throughout the first half of 2024 compared the
same period last year.

» Operating profit declined by 7.55% YoY compared to the same period ayear earlier
as COGS recorded higher in 6M24 due to both MESOP program and depreciation
expense.

» Despite weaker revenue and operating profit, PGEO managed to book higher net
income by 3.79% YoY due to strong finance income, forex gained and declined in
interest expense.

» EBITDA inched lower in 6M2024 as operating profit declined.

Revenue EBITDA Net Income

Mition (USD) Millian {USO) Million (USD)
[-CEAT> G20 > D D, [y
196 165 191 176 169 9% =

I I I I I m

614 2023 6M 2024 Tarpet GM2023  GM2024  Target M 2023 602024 Target
5M 2024 6 2024 6M 2024

As mentioned earlier in the prior section of this newsletter, financial performances
are expected to improve the second half of the year as the company will accelerate
scheduled maintenance days for this year, booking more steam contributed from
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debottlenecking activities and drillings make up wells. These endeavours are going
to ultimately elevate the company’s production.

» Capex 6M24 (Organic Development)
The company this year has allocated about US$247 million for organic
development capex. As of June 30, 2024, capex spending reached US$51.96
million with details as follow:
e Business Development amounted to US$ 28.87 million
Capex for Lumut Balai units 1 & 2 projects, Hululais project,
Kotamabagu exploration, Lahendong units 7 & 8 exploration, new and
existing WK exploration projects.
e Non-Business Development US$ 23.09 million
Maintenance capex for Kamojang, Lahendong, Ulubelu, Karaha,
Sibayak and Lumut Balai sites.
Low capex spending for the first six months of the year mainly contributed from
impending invoices from our vendors in relation to projects: Lumut Balai Units
1 & 2, Hululais, Lahendong and Karaha. For the remainder of the year, we are
confident that our organic development capex (such as Lumut Balai units 1 & 2
projects, Hululais project, Lahendong units 7 & 8 projects, Kamojang, Ulubelu
and Project Kotamabagu) will be able to absorb most of our allocated capex
stated earlier.

ESG Performances Ended June 30, 2024
In relation to ESG aspects, herewith we share you about our ESG performances as of
June 30, 2024, as follow:

A. Environmental Aspects

June 30,2023 June 30, 2024

Emission Intensity (Ton CO2eq /MWh) 0.042 0.043
Emission Avoidance (Ton CO2eq) 1.988.157,69 1.972.074,75
Production (Gwh) 2,397 2,378

Biodiversity Program
Eagle Rehabilitation

e (Conservation* 364 368

e Eagle Release* 129 134
Yaki (Maccaca Nigra) Rehabilitation

e (Conservation* 9 18

e YakiRelease* 9 9
Revegation (Tree) 16,930 1,596

*Accumulation since the start of the program
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B. Social Aspects

» Women in PGE reached 12% out of the total workforce

» Women in managerial level consists of 14% of the total employees

» Safe working hours recorded at 2,774,491 hours in 6M24 vs. 2,726,384 hours

during 6M23.

» Community development partners reached 78 partners

» Corporate Social Responsibility investment amounted to Rp.7.27 billion
C. Governance Aspects

» GCG Assessment Score of 93.15 (very good)

» Anti-Bribery Management System: ISO370001:2006

» IT Cyber Security System & Device Availability: 100%

In addition, PGE obtained a rating of 9.3 (Negligible Risk), where previously we were
rated better at 8.4 (Negligible Risk) from Sustainalytics Rating. This is due to new
assessment methodologies used by Sustainalytics in which it added an essential
indicator performance related to Corporate Governance aspect for public companies
into Sustainalytics’s 2024 scoring system. It is worth noting that PGE did not include
the above-mentioned indicator into its 2022 Annual Report as PGE at that time was
not a publicly listed company and as a result, has not fully considered the Corporate
Governance Aspect for public-listed company.

Moreover, the company had received Gold Medal for Proper Awards for 13 consecutive
years in recognition for Environmental Performance awarded by the Forestry and
Environmental Ministry.

We highly appreciate your continued support and for further information please contact:

Investor Relations

PT Pertamina Geothermal Energy Tbk.
Grha Pertamina Building

Tower Pertamax 7" FL.

JI. Medan Merdeka Timur No. 11-13
Jakarta Pusat 10110

Indonesia

Phone: +62 21 3983-3222



A\
l PERTAMINA
Bloomberg Ticker: PGEO:IJ GEOTHERMAL ENERGY
PT Pertamina Geothermal Energy Thk

About PT Pertamina Geothermal Energy Tbhk. (“PGEO”)

PGEO is a publicly listed subsidiary of PT Pertamina Power Indonesia, a sub-holding of
Pertamina New and Renewable Energy. We are the largest holder of geothermal working
areas in Indonesia, in terms of aggregate installed capacity operated by ourselves and
the JOC Contractors. We have a long track record in the development and
management of geothermal projects in various locations in Indonesia, each of which
has a varying amount of installed capacity. Currently, PGEO directly or indirectly had
rights to 14 geothermal working areas, with a total installed capacity of 1,877MW, of
which 672MW is operated by us and 1,205MW is operated by JOC contractors. The
company derives substantially all of its revenue from (i) the direct and indirect sales of
electricity to PLN, Indonesia’s sole state-owned utility company, and (ii) sales of steam
to IPPs and PLN.

Disclaimer

This investor release has been prepared by PT Pertamina Geothermal Energy Tbk (“PGEQ”)
and is circulated for the purpose of general information only. All opinions and estimations
included in this release constitute our judgment as of this date and are subject to change
without prior notice. PGEO disclaims any responsibility or liability whatsoever arising which
may be brought against or suffered by any person as a result of reliance upon the whole or
any part of the contents of this press release and neither PGEO nor any of Its affiliated
companies and their respective employees and agents accepts liability for any errors,
omissions, negligent or otherwise, in this press release and any inaccuracy herein or

omission here from which might otherwise arise.



