
Role And Capacity of SOEs in Infrastructure Financing 



22 www.bumn.go.id @KemenBumn (021) 29935678 Kementerian BUMN 

Name 

Anindita Eka Wibisono 

 

Place & Date of Birth 

Jakarta, 04th January 1985 

 

Formal Education 

Diploma 

Accounting – Sekolah Tinggi Akuntansi Negara (STAN) 

 

S1 (Bachelor Degree) 

Accounting – Universitas Indonesia (UI) 

 

S2 (Master Degree) 

Operation Management - Universitas Indonesia (UI) 

Working Experience 
Sub Division Head of Construction & Infrastructure 

Sub Division Head of Energy 

Sub Divison Head of Industry & Manufacture 

Sub Division Head of Infrastructure & Logistic 

 

Board of Commissioner PT PPI (Persero) 

Secretary to the Board of Commissioner PT Pupuk 

Indonesia (Persero) 

Secretary to the Board of Commissioner PT Wijaya 

Karya (Persero) Tbk 

Now 

Oct 2014 – Aug 2017  

Oct 2012 – Oct 2014 

Oct 2010 – Oct 2012 

 

2017 

2015 – 2017 

 

2008 – 2015 

http://www.bumn.go.id/


Enggano 

Singkawang 

Muar a  

Teweh 

Mi angas 

Mar atua 

Tojo  Una-  

Una 

Pohuwato 

Mo a 

Nam niwel 

Tar ia 

Kenyam 

Aboy 

Sultan 

Hassanuddin 

Banda Aceh 

Belawan 

Kuala Tanjung  

Dum ai 

Batam 

Pangkal  

Pinang 

Pontianak  

Panjang 

Padang 

Tj.  Priok  

Kertajati  

Cilacap 

Tj.  Perak 

Lom bok 

Kupang 

Palangkaraya Banjarmasin  

Makassar  

Maloy 

Bi tung 

Halmahera  

Sor ong 
Jayapura  

Merauke 

Am bon 

Kor oway 

Batu 

The concept of the Tol -Laut so that  
Indonesia becomes the center of  
martime of the world  
• Develop 24 new sea ports 

• Increasing the amount of ship (pioneer 

cargo, transport vessels, pioneer crossing  

vessels) 
• Develop pioneer seaports 

Streghten the connectivity by  
develop aviation  infrastructure  
• Develop 15 new airports 

• Develop air-cargo facility at 6 locations 

• Increasing the amount of pioneer  

airport 

Revitalizing road efficiency with road  
construction and road improvement  
• Develop 2.650 km new road 

• Develop 1.000 km new toll road 

• Rehabilitate 46.770 km existing road 

Reducing the logistic cost by railway  

infrastructure with develop new railway at  

Java, Sumatera, Sulawesi and Borneo 

Á 2.159 km intercity railway 

Á 1.099 km in the  city railway 

Developing  the  urban  transport  

• Develop the Bus Rapid Transit (BRT) at  

29 cities 
• Develop Mass Rapid Transit (MRT) at 

6 metropolitan city dan 17 big cities 

Achieving electrification ratio of 96.6% in 2019  
with capacity  development  
• Develop the power plant with total capacity 

35.000 MW 

Ensure the  fuel  supply  by 

maximizing  thedomestic oil  
refinery  

• Develop new domestic oil refinery  

2x300.000 bpd 
• Develop the Cilacap dan Balongan oil 

refinery area 

Energy Project  

Logistic  Project  

Achieving  the  food  security  with  
developing  the  irigation  system 
• Develop 33 new dams dan 30 power 

plants 

• develop 1 million ha irigation system 

• Rehabilitation the existing irigation system 

The Indonesian government 
has set infrastructure development targets in the RPJMN 2015-2019 
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Proyek Ongoing - greenfield  Operasi 2017-brownfield  

 
Groundbreking Project  2018-greenfield  

Indonesia major infrastructure projects developed by Major Construction SOE’s are as follows: 

Á Trans Sumatera Toll Road with total length 78,32 KM for  

operation (Medan - Kualanamu Tebing Tinggi & 4 Segment  

Trans Sumatera Toll Road) 

Á Trans Java Toll Road with total length 105 KM for operation 

Á Becakayu & Seroja toll road with total length 16,38 KM Toll  
Roads 

Á 500 kV Trans Sumatera Transmission Line 

Electri  
city  

ÁKuala Tanjung Multipurpose Terminal 

ÁMakassar New Port 

ÁSoekarno Hatta Ultimate Airport Terminal 

ÁNgurah Rai Airport Terminal 

ÁKerta Jati Airport Sea Port  
AirPort  

Á Several Dam Projects, such as : Logung, Bendo, 

Karian, Paselloreng, 

Dam 

INFRASTRUCTURE DEVELOPMENT BY SOE 

ÁSeveral railway projects, such  

as : LRT Jabodebek, LRT  

Suth Sumatera, etc 

RaDilawmay 
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Development  Targets for  RPJMN2015- 2019 

IDR500 T 

Gap 

APBN&  

APBD 

Electricity  

IDR1,000  

T 

Port  

IDR591  

T 

Road 

IDR733  

T 

Housing 

IDR328  

T 

Oil & Gas 

IDR507  

T 

Telco &IT 

IDR280  

T 

Railway 

IDR226  

T 

Airport  

IDR144  

T 

Others  

IDR967  

T 

Total  

Infrastructure  Capex 

IDR4,776 T 

Source: Bapenas, MSOE 

2 015 ð 2019 core infrastructure  plan  and source of  financing  with  IDR 500 T gap to  be funded  

INDONESIA INFRASTRUCTURE SPENDING 
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Improved Connectivity  
Construction of 24 new seaports and 9  
airports have been started and 586 km  

toll roads was built 

Enhanced Information  Access  

and Digitalization  
129,000 BTS in 79,000 villages, 106,000 km fiber 

homespeed fiber optic in 425 cities across Indonesia 

Electrification  Ratio 
Improved electrification ratio to 93.1% in  

2017 by establishing 15,266 MW power 

generating plants 

Reduced Poverty  Level 
Various programs have been  
launched such as Farmers Card,  

MEKAAR, Balkondes, PesoNa,  
Rumah Kreatif BUMN and Rumah  
Pangan Kita 

Infrastucture  

Financing Innovation 
Innovative alternative financing 

have been launched such as  

Securitization, Project Bonds  
and Global IDR Bonds (Komodo  
Bonds) 

Fuel and Cement  

Price Equalization  
Single price program across 

Indonesia for both fuel and cement 
to consumers 

Food Security  
4 reservoirs were built and 13.7 mn  

tonne of rice grain has been distributed 

to 14.3 mn people in 2017 

GOVT INFRASTRUCTURE PLAN AND SOEõS ROLE 
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Alternative methods of financing has emerged to support government's development plan via infrastru cture funding and  

provide the solution for corporations to fulfill their funding requirements and to expand their  businesses. 

Domestic Securitization 

Domestic IDR Bonds 

Domestic Project Bonds 

Global IDR Bonds 

THE PAST 
Before 2017 

THE      
BREAKTHROUGH 

2017 

THE FUTURE 
2018 onwards 

Indonesia Regional Global 

Our Vision 

Global Equity Offering Global Equity Offering 

Cross-Border Securitization 

 

Global Project Bonds 

 

Global IDR Bonds 

 

Global Equity Offering 

Direct Investment 

Bank Loan Bank Loan 

74,036 
100,618 

162,143 

249,776 

353,806 

2014A 2015A 2016A 2017U 2018B 

Total Liabilities (IDR Bn) 

Construction SOE’s involvement in  
infrastructure development project has 

also brought significant impact to the  
Company’s Total Asset, which is also  
brought significant impact in SOE  

leverage capacity. 

In line with the government's  
assignment program to SOEs to build  
strategic projects, several  alternative  
financing plans are also being reviewed  
and developed by state-owned  
enterprises 

CAGR  Growth  

2014 - 2017 2017 - 2018 

50,00% 41,65% 

SOE LEVEL OF DEBT AND GOVERNMENT SUPPORT 
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9,272 

72,712 

105,536 

Infrastructure  SOEõs CAPEX 

11,244 

20,802 

7,85
8 

11,445
 1 1,068 1,64

6 

2,26
4 

201

4 

201

5 

201

6 
PROG 2017 RKAP 2018 2014 2015 201

6 

PROG 2017 RKAP 2018 

HOUSING SOEõs CAPEX 

8,517 
10,161 9,035 

11,718 

32,159 

2014 2015 2016 PROG 2017 RKAP 2018 

Sea Port & Ind.  Estate SOEõs CAPEX 

2,190 

3,244 3,185 

5,659 5,709 

2014 2015 2016 PROG 2017 RKAP 2018 

Logistic  & Land Transport  SOEõs CAPEX 

CAGR  
2014 - 2017 

Growth  
2017 - 2018 

109.94% 45.14% 

CAGR  
2014 - 2017 

Growth  
2017 - 2018 

11.22% 174.45% 

CAGR  
2014 - 2017 

Growth  
2017 - 2018 

119.16% 85.01% 

CAGR  
2014 - 2017 

Growth  
2017 - 2018 

37.23% 0.88% 

Note: 

on Trilion IDR 

CAPEX SEGEMENTATION BASED  ON  
COMPANIES BUDGET PLAN  2018  
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100,246 
147,765 

236,647 

343,674 

470,698 

2014A 2015A 2016A 2017U 2018B 

Total  Assets (IDR Bn) 

13,294 

2018B 

Net Profit (IDR Bn) 

65,647 76,851 
102,790 

179,275 

246,774 

2014A 2015A 2016A 2017U 2018B 

Total  Equity  (IDR Bn) 

Construction  SOEôs involvement  in infrastructure  development project has also brought  significant  impact  to  
the Companyôs Total Asset, and Total Equity  to leverage our financing  capabilities and also Revenue and Net  

Profit as seen below 

CAGR  

2014 - 2017 

Growth  

2017 - 2018 

50,79% 39,96% 

Total  Revenue (IDR Bn) 

CAGR  Growth  

2014 - 2017 2017 - 2018 

39,78% 37,65% 

CAGR Growth CAGR Growth 

2014 ð 2017 2017 - 2018 1 16,892 2014 ð 2017 2017 - 2018 11,223 

53,01% 24,49% 93,898 43,72% 18,45% 

 

 

 
26,210 

 

 
2014A 

74,504 

47,147 

 

 

 

2015A 2016A 2017U 

 

 

 

 

 

 
2018B 

 

 
3,781 

 

 

 
2014A 

6,887 

5,004 

 

 

 
 

2015A 2016A 2017U 

CONSTRUCTION SOE FINANCIAL IMPACT 

1100 www.bumn.go.id (021) 29935678 @KemenBumn Kementerian BUMN 

http://www.bumn.go.id/


1111 www.bumn.go.id @KemenBumn (021) 29935678 Kementerian BUMN 

Ports 
Toll  

Roads 
Housing 

Problems Permissions : 
Á Land Acquisition 
Á Permission in related  

institution 

Properness : 
Á Project not feasible but  

economic fiable 

Sources of Financing : 
Á Limited on State Investment  

(PMN) 

Á Limited on Bank financing 

Solutions 

Á Bank Loan 

Á Bond Issuance 

Á Developing on Integration Business 

Á Value Creation from Subsidiary  
Companies 

Á Strategic Partnership 

Á Sekuritization 

Á VGF 

Á Bundling greenfield-  
brownfield 

Operational : 
Á Weekly Project Monitoring 
Á Inter-Ministerial  

Disscusions 

Á MoU Between Institutions 

Funding : 

Risk 

Sumber : Allen n Overy 

 
Economic Crisis  

Potential 

 

Main Business  
is Stagnant 

 
Inability to Meet  

Needs 

Increasing the capacity of SOEs and accelerate the development  

of National Infrastructure 
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Debt Financing Equity Financing 

Á Bank Loan (KMK & KI) 
Á Project Bonds 

Á Bonds/Sukuk (corporate) 

Á MTN 

Á State Investment IDR18,85 T: 
- 2015: IDR13,1 T 

- 2016: IDR5,75 T 
Added fund from the right-issue beyond the State  

Investment (IDR8 T) 

Á Increasing the leverage from the equity of the  
subsidiary companies (i.e. IPO; Right Issue;) 

Á Additional State Investment on 2019 for SOE’s  

that run the National Strategic Project 

Financing Innovation 

 
Á Securitization the revenue  

from Toll Roads 
Á Issuing IDR Global Bonds 

Á DINFRA 

Á RDPT 

FINANCING STRATEGY  : 
ALTERNATIVE FINANCING SCHEME TO SUPPORT THE  INVESTMENT  
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AcquisitionCost Refinancing InvestmentCost 

RDPT / DINFRA Utilization  
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Refinancing of the Shareholder Loan and funding for future investment costs  

will provide a more optimal cost of debt for BUJT and financial independent  

for BUJT so as not to rely on the Parent Company 

Fund of RDPT/DINFRA will  

be used for funding the  

acquisition cost all BUJT  

related Trans Java Toll  

Road 

Refinancing in a part of/all  

debt all BUJT with more  

optimal structure  

appropriate with BUJT  

condition 

Financing for investment  

plan and for capital all  

BUJT during the  

construction and  

beginning the operation 
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