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Our Corporate Strategy

Corporate Culture Transformation
through the Development of People,
Process, and Technology

Revenue Enhancement

Redefine Cost Structure Based on Shared
Service Organization
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Achievement in 2019 and Going Forward

Synergy with Union

Create Good Communication and Better Understanding
between Management and Union

DETAIL PROGRAM PERIOD

Talent Management Programs:

+ Garuda Indonesia Leader Foundation Program

« Service Excellence Training Batch 1-3

« Financial Master Program Batch 1

* GA Internship Program

+ GA - STPI Curug partnership for Cockpit Crew Recruitment
* GA Scholarship Program (Bachelor and Master Degree)

+ Organization Description

« GA Parent Organization release

» Workload Analysis

« Audit Verification 10SA

« Genesis Organizational Structure

+ 2020 Personnel Expenses Budgeting

« New PMS for Pilot

« Performance Goals 2019

« Higher-Duties Allowance for Functional Levels
+ Health Insurance Benefit Renewal

+ 30-Year Garuda Bhakti Appreciation Program
+ Lounge Facility for Employees

« Centralized Outsourcing

« Eligibility Period Recurrent Training & Competency Check
Cabin Crew

« Updating Database (Validity License) Cabin Crew di Sabre
« Integration CLS dengan PEL. Enhancement CLS

Employeg S Es & » Cabin Crew Base Distribution
Information

Management + Employee Data Update

* Socialization of Integrity Pact related to Cabin Crew Luggage
« Publication of Immigration and Customs rules

Aviation Medical Unit  « Procedure Medical Standard
* Investment on Audiometry and Spirometry Equipment

Healthcare & Specialist « ISO Surveillance Audit
Clinic « Employee Medical Check-Up

Talent Management 3Q 2019

Organization
Development

Performance
Management &

Remuneration 3Q 2019




Passenger Tariff Adjustment

Passenger Yield

23.2% A

30.7% A

1.8% A

47.8% A

6.7 8.3

3Q2018 m3Q 2019

3Q18 m3Q19

6.5
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3Q2018 m3Q2019
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Cargo Tariff Adjustment

Cargo Yield

52.7% A

3Q2018 m3Q 2019

Garuda Indonesia

92.0% A

-22.0% V¥

1742% A

88.0
45.9

3Q2018 m3Q 2019

3Q 2018 m3Q 2019
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3Q 2018 m3Q 2019
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Balancing Supply & Demand

Passenger & SLF

In Million Passenger

-20.6% VY

10.3
8.2

3Q2018 m3Q 2019

SLF Growth -39pp V
3Q 2018 81.9
3Q 2019 77.9

Garuda Indonesia

-18.8% V¥

5.0
4.0

3Q2018 m3Q 2019

27pp A
78.9
81.6

Garuda Indonesia

-4.4% V

3Q2018 m3Q 2019

21pp V
78.7
76.7

Garuda Indonesia

-26.8% V

4.2
3.1

3Q 2018 m3Q 2019

-15.9pp V
90.9
75.1

Citilink

Group

Domestic

International



Capacity Adjustment & Fuel Cost Management

5.5
5.4

ASK & Fuel Burn 1 Billion ASK
-10.0% V -20.6% V 2.4% A -11.8% V¥
14.7
5.6 3.7
13.2 e a

3Q2018 m3Q 2019

3Q2018 m3Q 2019

3Q2018 m3Q 2019

3Q2018 m3Q 2019

Fuel Burn (Million Liter)
YoY “12.9% 20% ¥ 16% V¥ “14.5%
3Q 2018 504.3 206.8 180.3 117.2
3Q 2019 439.1 161.4 177.4 100.2
Garuda Indonesia Garuda Indonesia Garuda Indonesia Citilink
Group Domestic International



Financial Performance

Garuda Indonesia Group

In Million USD

10.3% A 360.3% A

1,347.0
1,221.3
37.2

3Q 2018 m3Q 2019 3Q 2018 m3Q 2019

Operating Revenue Operating Income

2,554,0% A

3.7 /

3Q 2018 m3Q 2019

Net Income

40.0% A

377.9

3Q2018 m3Q2019

EBITDAR




The Group's Fleet Structure

Finance Leased/ Operating

Aircraft Type owned Leased Sept 2019

Boemg737800|\|673 ________________________ 73 ................
Boemg737Man ___________________________________________________________________________ 1 ___________________________ 1 .................
Bombardier CRI1000 Nextgen 6 2 18
ATR72600 ....................................................................................... 1 313 ................
Boemg777300ER ........................................................................ 10 ........................ 10 ...............
A|rbus330200 _______________________________________________________________________________ 7 7 ________________
A|rbu53303006 _________________________ 11 __________________________ 1 7 ...............
ATR7260044 ...............
Boemg73730055 ________________
Boemg73750033 ________________
A|rbu5320200 _____________________________________________________________________________ 42 _______________________ 42 ...............
A|rbus320200|\|e088 ________________

139 201

Garuda
Indonesia

34

Wide Body

(Y.

Citilink

181 Fleets

Operating Leased
90.0%

20 Fleets

Finance Leased/
Owned
10.0%

10



The Background on Tariff Adjustment Initiated by Garuda Indonesia Group

Aviation Tariff Regulation in Indonesia Garuda Indonesia & Citiilink Tariff Position

Full Service Carrier (FSC)\

100%

Medium Services

90%
Low Cost Carrier (LCC) )

85%

2016 2017 2018 2019

Average Tariff Adjustment
Garuda Indonesia Citilink

A 25% A 40%

PRICE FLOOR

40%

11



The Background on Tariff Adjustment Initiated by Garuda Indonesia Group

Passenger Yield Comparison in the World I Price Ceiling Comparison in Indonesia
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Our Target & Initiatives in 2019

Financial Performance Fuel Price Currency Exchange
(Consolidated)

RPN « Revenue USDS5,4 billion e 16.000 IDR/USD
 Net Profit USD71,0 million
i i Y P

e mnas taufleres® gelk? el #

Initiatives .
. Garuda Energi Garuda Daya
2019 Freighter Go-Excellent Logistic & Komersial Pratama Sejahtera ol
-------------------------- CRSREE O O R



Garuda Indonesia: Cargo Strategy 2019

CHALLENGES

E-COMMERCE CAPACITY TECHNOLOGY
VISION & MISSION

To Be Air Cargo Operator & Logistics Provider by Providing Value to Customer,
Improve Safety and Productivity

4( STRATEGIC DIRECTION )

v A 4 v v
GO-FREIGHTER GO-LOGISTIC GO-EXPRESS GO-EXCELLENT
Develop Cargo Freighter to Seamless Logistics Improving First Miles and Last Develop Integrated
Response e-Commerce and Improvement by Develop Miles Services to Enhance Cargo System and Deploy

Improving Capacity Logistics Hub Facilities Delivery Speed to Customers. New Cargo Technology.



Cargo Strategic Direction

) ®

GO-LOGISTIC

Develop cargo village as logistics hub in Jakarta
and Denpasar to improve seamless logistics
services to the customers.

GO-EXCELLENT
Logistic Hub Function in CGK Project Beihang UAS 2019
- Capacity 4 billion Kgs
- Distribution Terminal of Air-Cargo and Parcel Connecting Cargo Hub & Spoke
to/from Indonesia. Implementation Plan: September 2019
- Fulfilment Center for E-Commerce
» Marine Product Processing Zone Garuda Indonesia will become the first logistics
+ Pharmaceutical Center Warehouse drone operator in the world. The drone capacity is
- Transshipment Cargo Terminal 1.5 ton per flight.

GO-FREIGHTER

Freighter development route, to increase capacity

Cruising Speed  :300 km/h
Cruising Altitude :5,000 m

and connectivity of Indonesian origin cargo to Endurance 4 hours
the world. Range :1,200 km
T/L Distance :600 m
Aircraft Capacity Deployment Routes Operation Area :ntra-JSulawesi, Intra-Maluku,
ntra-Java

8 737-400 15,000 Kgs  January 2019 Domestic

B737-800NG 23,000 Kgs September 2019  INA-Hongkong-China Connectlng nation wide within 24 hours.

A 330-300 60,000 Kgs May 2019 INA- Japan-USA

15



GO-Express

“Service collaboration between Go-Express + well known ride-hailing operator to
improve delivery speed to response rapid growth in e-Commerce”

Online First Mile Last Mile
Retailer Agent Ground Handler Ground Handler Agent Customer
Consolidation Cargo Warehouse Cargo Warehouse Consolidation
& Delivery & Terminal & Terminal & Delivery
Operations Operations
E-Book Speed Track & Trace E-Pay

16



GO-Excellent: Logistics Marketplace Apps Under Our Subsidiary Citilink

“E-Commerce is a lifestyle and have replaces the traditional way of doing
Q‘ business and trade. And the backbone of those is logistics . J%BULOG

Barrems Do pier Rottutns Pomgen

Garuda Indonesia

®
Citilink —— < TR ta“ﬁeres """""""""""""" ) L Saniual

tauPeres will connect e-Commerce

=7 and Online Logistics Service in one | o 2
{ o SR - — aaPertani
Srowyaya Aur Application to provide the new
experience of trading and
transporting to the customers. =
‘-...AA'I‘-R. ?’ oNesio
t Qi R CONSUMEISIN ------------ F )
Liongair - ¥ L . "é_‘lﬁ UKM INDONESIA

B% gt qiipdaaled aly - -
o — R R U — 0@

- FER
» TransNusa “ N R e i i (ﬁ ‘ ~,‘ N o A I @
D i TRy ¢ R 4 ?i » b Foen
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Our SOEs Synergy By Creating A Holding Company As An Integrated Logistics Player

Synergy in Logistic Business
Cargo Business Entities Owned by Holding Member

\‘
X = ANGKASA PURA0 %

Aerowisata AngkasaPura | LOGISTICS s Garuda Indonesia

AAAAAAAAAAAAAAAAA

ValuelChainie==ss==cces——can == @ ot O O === Or=c=—rne———e e O+
Co’:risfgl-ilc'jz t%on Storage Hgscrjglﬁw g Air Transport Last Mile
Cargo Entities 74 o]
y& AngkasaPura | LOGISTICS AngkasaPura | LOGISTICS %‘ K
Aeﬁ..rugm\(‘.{,il.sugta ANGKASA PURA0 ANGKASA PURA0 Garuda Indonesia A?.[Q.!Q{,‘,.?.S!ta
KARGO KARGO

Synergy with Other Logistic State-Owned Companies

Benefit for Holding Company
Coordinated Business ete Synergy and Further
SRR — Merger & Acquisition for 5 5 S
@ Capgb:lmes in Every Value - Q Efficiency Collaboration with Otl_zer Logistic
Chain State-Owned Companies




MRO New Initiatives

Tire Retread

Provide tire retread
facility & distribution
in cooperation with OEM,

local MRO, and

financial services

Engine Services

—
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Provide engine
repair/overhaul

service in cooperation

with local MRO
& world class
MRO/OEM

Garuda Energi
Logistik & Komersial

Garuca Enargl Logistik Komersiat

GARUDA INDONESIA GROUP

Procurement & trading
for aviation business,
and waste management
for GA Group

Garuda Daya
Pratama Sejahtera

Garuda Daya Pratama Sejahtera

&P GDPS

GARUOA INDONEYIA GROUP

Provide skilled

manpower and

subcontracting
services

JV Batam-Bintan

Airframe maintenance

services & aerospace park
management in cooperate
with airlines, global MRO,

and other related party

Aircraft Leasing

Provide Aircraft
Leasing services

19



MROs Strategic Partnership

7220274442044

%w.

TN

Garuda Indonesia
The Airfine of Indonesia

|

%" GMF AeroAsia

GARUDA INDONESIA GROUP

“ >
teee S
rE AIRFRANCE # KLM Lt
Batam gﬂm Technic #72=. INDOPELITA Engineeri %
é‘% = Aircraft Services INDUSTRIES E.nna?nntgirarr‘wgc'& NrP V
Airframe Airframe Maintenance Engine Services Airframe
Component Industrial Gas

Gas Turbine Engine
. Turbine Engine
Engine

Tire Retread

20
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Improves the Group's Profitability by 211.4% in 9M2019

(currency in million USD, except stated otherwise)

3Q 2018 1Q 2019 2Q 2019 3Q 2019 % YoY 9M 2018 9M 2019 % Yo
REVENUE
EBITDAR 377.9 3725 317.2 528.9 A 40.0 866.7 1,218.6 A 40.6
Scheduled Airline Service 863.5 924.9 9300 940.7 A 8.9 25672 2,7957 A 8.9
Non-Scheduled Airline Service 222.5 2.9 15 2455 A 10.4 2548 2699 W (1.9)
Others* 135.3 171.8 1623 1608 A 18.9 3980 4949 A 24.4
operatingRevenues 1,2213 ....................... 110996 ....................... 1'0939 ........................... 1,3470 ............... Vi 1 03 ....................... 3,2200 ....................... 3'5405 .......... A ........... 100
EXPENSES
Fuel 379.7 286.1 295.9 326.4 v (14.0) 1,019.5 908.4 ¥ (10.9)
Aircraft Rental 293.9 267.7 2657 3104 A 5.6 811.0 8438 A 4.0
Others 510.5 496.2 4997 590 A 56 14603 15350 A 51
o e 1 '1841 ........................ 1,05011'0514 ........................... 1'1758 ............... —— ( 07) ....................... 3’2908 ........................ 3 '2872 .......... v ........... (01)
PROFIT (LOSS)
EBIT 37.2 49.5 325 171.3 A 360.3 (70.8) 253.2 A 4576
EBT 13.3 29.9 1191498 A 1,022.5 (1322) 1916 A 2450
e ——— 3 7 ............................... 197 .................................. 41 .................................. 990 ............... A ...... 2 ’554 0 ........................ (1102) ............................ 1228 .......... A ......... 2114
Comprehensive Income (109) ............................... 615 ................................ 171 ................................ 1 028 ............... a 1’0397 ........................ (1280) ............................ 1815 .......... A ........ 2418
*) Subsidiaries (Non Airlines) & Strategic Business Unit (SBU)
EBITDAR Margin (%) 30.3% 39.9% 29.0% 39.3% 26.9% 34.4%
EBITDAR Margin Asia Pacific Airline in Average 22.3% (Source: Bloomberg 2Q 2019)
Notes:

Fuel Price -1.2% in 3Q 2019, 3.3% in 9M 2019
IDR Excahenge Rate -1.1% in 3Q 2019, +4.2% in 9M 2019



The Group Continuously Maintains Yields in Positive Moves

(currency in million USD, except stated otherwise)

302018 1Q 2019 2Q 2019 3Q 2019 % YoY 9M 2018 9M2019
OPERATIONAL
Utilization (Hour) 9:45 7:51 7:47 8:01 V  (1:44) 9:42 7:49 Vv (1:53)
On-Time Performance (%) 90.6 91.9 943906 A 00pp 87 923 A 26pp
ASK (Billion) 14.7 15.2 15 132 ¥ (10.0) w8 42.9 v  (10.)
Seat Load Factor (%) 81.9 72.3 687779 v (3.9pp 756 728 v (2.7)pp
Passenger Carried (Million) 10.3 7.7 74 8 2 Vv  (20.6) 289 233 v  (19.6)
Cargo Uplifted (Thousand Ton) 106,699.5 90,584.1 846118 ébl,‘éé‘é‘.'é Vo (24.2) 4537768 élélé',“dé‘i.'é V  (43.6)
FINANCIAL
Revenue Passenger (in Million) 808.8 835.0 839.0 852.5 A 5.4 2,341.1 2,526.9 A 7.9
e e e o o S — e
memgerres sy T -y e y— - s
CASK (US¢) 6.3 6.2 64 67 A 6.0 60 64 A 62
CASK - excl. Fuel (US¢) 4.2 4.3 be 47 A 1.3 40 b4 A 9.4
Average Fuel Price (US$/L) 61.2 0.6 0.6 604 ¥ (124) 583 602 A 33
T e P R s A e o i o s
Market Share Domestic Market Share International

12.0

Garuda Indonesia Citilink Garuda Indonesia 23

Source: Company Data YTD September 2019



Both Domestic and International Segments’ Yields are Improved

Note: All numbers and figures represent only for Garuda Indonesia (Main Brand)

3Q 2018 1Q 2019 2Q 2019 3Q 2019 % YoY 9M 2018 9M2019 % Yo

DOMESTIC

Passenger Carried (Million) 5.0 3.5 3.6 4.0 Vv (18.83) 14.3 112 V (21.8)
ASK (Billion) 5.6 4.2 43 45 W (20.64) 69 130 V¥ (23.4)
Seat Load Factor (%) 78.9 73.3 754 816 A 27pp %3 768 A 25pp
Revenue Passenger (in Million) 3637 333.1 3579 3900 A 7.2 9929 1,081.0 A 8.9
e e i — e s s . G e ot
s E— A— P — [ —— SRS — -
Cargo Uplifted (Thousand Ton) 61,968.8 46,641.9 65735 Z;‘Z;‘,'iéiﬁ vV  (28.6) 183,676.9 '1'33',‘2;2;?.'2 v (27.3)
CASK (US¢) 73 8.1 8o 80 A 9.5 71 80 A 12.3
CASK - excl. Fuel (US¢) 5.1 5.9 57 57 A 131 50 = 58 A 15.2
Cargo Yield (US¢) 45.9 86.1 850 880 A 90 479 864 A 80.4
INTERNATIONAL

Passenger Carried (Million) 1.1 1.2 1.1 1.0 v (4.4) 3.5 32V (6.2)
ASK (Billion) 5.4 7.7 71 5.5 A 2.4 201 203 A 0.8
Seat Load Factor (%) 787 69.7 6463 767 ¥ (2.1)pp 723 697 W (2.6)pp
Revenue Passenger (in Million) 269.7 315.2 2807 2739 A 1.6 8952 8788 V¥ (18)
e e S e e v g —t e 1
s — N— SC— — — e
Cargo Uplifted (Thousand Ton) 22,913.3 25,662.9 267120 20,6938 W  (9.7) 81,9876 73,0687 V¥ (10.9)
CASK (US¢) 6.1 5.5 58 6.2 A 2.7 56 57 A 1.5
CASK - excl. Fuel (US¢) 41 37 39 43 A 5.2 38 39 A 12
Cargo Yield (US¢) 16.8 16.2 60 131 ¥ (220) 183 153 VY (16.6)




GIAA and Peers

Passenger Carried Growth (%)

China Southern Airline
Singapore Airlines
Asia Pacific

Malaysia Airline
Cathay Pacific Airways
Korean Air

All Nippon Airways
Thai Airways

Garuda Indonesia

Revenue Passenger Kilometers - RPK Growth (%)

China Southern Airline
Singapore Airlines
Cathay Pacific Airways
Asia Pacific

Malaysia Airline
Korean Air

All Nippon Airways
Garuda Indonesia

Thai Airways

Source: Company Data & AAPA International Statistic, YTD August 2019

20

14.3

Availabble Seat Kilometers - ASK Growth (%)

China Southern Airline
Singapore Airlines
Malaysia Airline
Cathay Pacific Airways
Asia Pacific

All Nippon Airways
Korean Air

Garuda Indonesia

Thai Airways-3.9 [
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Cargo Carried Growth (%)

Malaysia Airline

China Southern Airline
Singapore Airlines
Cathay Pacific Airways
Asia Pacific

Korean Air

Garuda Indonesia

All Nippon Airways

Thai Airways
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1
-
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w
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®
g

-14.6
-15.1
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The Yields Become ‘Key Driver” of The Group’s Performance

3Q 2018 1Q 2019 2Q 2019 3Q 2019 % YoY 9M 2018

GARUDA INDONESIA

Passenger Carried (Million) 6.1 4.6 4.7 5.1 v (16.3) 17.7 (A 4 (18.8)
ASK (Billion) 11.0 11.9 4 100 WV (9.4) 370 333 ¥ (10.2)
Seat Load Factor (%) 78.8 71.0 685 78.9 A 0.1pp B2 5 v (0.8) pp
Revenue Passenger (in Million) 633.4 648.3 8393 663.9 A 4.8 18880 1,9598 A 3.8
T e e D S R . L o
memgerresussy e ——— B — o P — e
Cargo Uplifted (Thousand Ton) 84,882.0 72,304.9 69,2855 649255 W  (23.5) 2656645 2065159 W (22.3)
CASK (US¢) 6.7 6.4 66 70 A 438 63 66 A 4.6
CASK - excl. Fuel (US¢) 4.6 4.5 46 50 A 7.7 bt be A 5.7
o T S G S L A s
CITILINK

Passenger Carried (Million) 4.2 3.1 27 <hil Vv (26.8) n2 - 89 v (20.9)
ASK (Billion) 37 33 M 33V () w07 o7 v (8)
Seat Load Factor (%) 90.9 77.4 69.6 75.1 V¥ (15.9) pp 83.8 741 W (9.7) pp
Revenue Passenger (in Million) 175.4 186.7 917 1887 A 7.6 4530 5672 A 25.2
T e I e R R e o
mverage Fares (USS) s T p— L —— e — g
Cargo Uplifted (Thousand Ton) 21,817.5 18,279.2 153262 1 “5“,5?'1“3' ¥V  (26.8) 64,0543 Z;é;éfé‘.é’ v (22.6)
crsk uso) 7 s A s oo s A
CASK - excl. Fuel (US¢) 2.9 3.6 3.9 37 A 27.3 2.9 37 A 29.3
e T — e R R S




To Manage Our Operational Expenses Through Capacity Adjustment

(currency in million USD, except stated otherwise)

3Q 2018 1Q2019 2Q2019 3Q 2019 PoC
v
A
Maintenance 108.4 118.6 118.6 1163 A 7.3 9.9
Others 402.1 377.6 381.2 422.7 A 5.1 35.9
For e 1’1841 __________________ 1’05 S 1,0514 __________________ 1'175 s v (07)1000 _____

9M 2018 9M 2019
v
A
275.4 3117 A 132 9.5
1,185.0 1,2233 A 3.2 37.2
____________ iros amme Y 0 100

PoC: Percentage of Contributions

Bloomberg Data, October 2019: The other expenses of Airline in Asia Pacific contributed 33.2% of total cost in 2Q 2019
(excluding fuel, rental/depreciation, and maintenance expenses)

Management Focus:
To close leaks and inefficiencies through maintaining the other expenses with a policy of 1 Rupiah/1 Dollar BOD's approval.



Equity Improves by 24.8% YoY; Net Debt/EBITDAR Ratio Improves to be 6.9 Times

(currency in million USD, except stated otherwise)

FY 2018 1Q 2019 % Chg. 2Q 2019 % Chg. 3Q 2019 % Chg.
ASSET
Current Assets 1,092.9 1,253.1 14.7 1,274.6 16.6 1,283.5 A 17.4
Non Current Assets 3,074.7 3,075.5 0.0 3,101.8 09 3,1328 A 1.9
Total Assets 4,167.6 4,328.6 3.9 4,376.4 50 44163 A 6.0
LIABILITY
Current Liabilities 2,976.4 2,465.7 (17.2) 2,976.9 0.0 2,872.2 v (3.5)
Non Current Liabilities 461.1 1,071.8 132.5 591.3 28.2 6331 A 37.3
Total Liabilities 3,437.5 3,537.5 2.9 3,568.2 38 35053 V¥ 2.0
EQUITY
Total Equities 730.1 791.1 83 808.2 10.7 910.9 A 24.8
S 4'167 R 4,3 286 ...................................... 5 9 ............................ 4'3761' ...................................... 50 ............................ 4’4163 ............. . 60 .
Lease Adj. Net Debt / EBITDAR 8.2 7.2 6.8 6.9

Lease Adj. Net Debt / EBITDAR Formula = (Total Debt - Cash + 7 Rentals) / EBITDAR
Average of AAPA's Lease Adj. Net Debt / EBITDAR in FY2018 was 5.0 times



Managing Our Liquidity With Positive Operating Cash USD 391.7 Million

3Q 2018

1Q 2019

2Q 2019

(currency in million USD, except stated otherwise)

3Q 2019 % YoY 9M 2019 9M 2019

Ending Cash 272.7 3371 3217 26.8 272.7 26.8
3Q 2019 9M 2019
. - ) . - )
«Cash receipts from customers USD 926.6million «Cash receipts from customers USD 3.2billion
«Cash payments to suppliers USD 695.7million «Cash payments to suppliers USD 2.3billion
o) Ie1 - - Payments of interest and financial expenses USD 86.7million ) +Payments of interest and financial expenses USD 68.1million )
«Payments PDP & Maintenance Reserve Fund: USD 84.9million R «Payments PDP & Maintenance Reserve Fund: USD 240.9million A
+Security Deposit payment: USD 401.0million Security Deposit payment: USD 3.3million
*Receipts of security Deposit: USD 3.1million *Receipts of security Deposit: USD 23.9million
«Refund of PDP and Maintenance Reserve Fund: USD 50.7million ) «Refund of PDP and Maintenance Reserve Fund: USD 135.2million )
*Proceed of long term loan, bank loan, & financial institution and h *Proceed of long term loan, bank loan, & financial institution and A
bonds USD 550.1million bonds USD 1.4billion
«Payment of long term loan, bank loan & financial institutionand «Payment of long term loan, bank loan & financial institutionand
bonds: USD 575.8million ) bonds: USD 1.6billion )
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Our Net Gearing Becomes Better With Ratio 1.76 Times

(currency in million USD, except stated otherwise)

1Q 2019 . 2Q 2019 % Chg. 3Q 2019

~
((3 — [Xe}
o o 3 1
- O O n
- g g g v |
X - 89.5% 7.0% 3.5%
& R 3 Short Term Long Term Leasing
> Debt Debt
i o
0 <
o a &
o
. B I B I B COVENANT FY2018 102019 202019 3Q2019
FY2018 2Q1019 3Q1019 Min Cash 5.0% 5.8% 7.5% 7.1% 7.5%
Max DER 2.50 times 2.49 2.10 2.06 176
mmmCash CJFinancial Debt EEMEquity -@-NetGearing Min Equity USD800mio  USD 730.Tmio  USD 791.1mio  USD 808.2mio  USD 910.9mio
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The Subsidiaries Revenues USD 1,020.0 Million, Contributed 28.8% of Total Group

\
| )\
MF AeroAsia
Citilink N GMFres P e R

9M 2019 9M 2019 9M 2019

In Thousand USD In Thousand USD In Billion IDR

Revenue Contribution to Group (%) 18.8 4.9 3.8
Operating Revenue 625,687.1 A 20.6 369,670.2 A 10.4 2,728.7 A 7.2
Operating Income 63,781.6 A  239.8 25,081.1 v (32.7) 76 ¥ (83.9)
Net Income 41,7032 A 2135 9,409.4 ¥ (65.1) 310 Vv (67)
EBITDA/R 24623114 A 94.6 38,459.7 v  (23.6) 848 W (34.3)
Asset 5940257 A 235 785,083.7 A 6.3 3,959.9 A 1.8
Liabilities 560,857.1 A  10.8 451,536.1 A 9.3 11,3204 A 19.8
Equity 33,1686 A  231.1 3335476 VW 2.6 2,639.5 A 8.2

- b t\
Gapura —aore. asys

9M 2019 . 9M 2019 . 9M 2019

In Billion IDR In Thousand USD In Million IDR

Revenue Contribution to Group (%) 1.2 0.1 0.0
Operating Revenue 1,356.24 V¥ (1.7) 3,714 A 237 79,758.0 V¥ (45.5)
Operating Income 2202 V¥ (129.6) 647 A 146 (33,741.7) V¥ (1,191.4)
Net Income -26.06 V¥ (147.6) 542 A 282 (23,280.6) V¥ (983.8)
EBITDA/R 445 VW (95.6) 752 A 13.3 (29,097.3) V¥ (312.3)
Asset 1,076.28 A 7.1 11,967 A 13.0 333,367.8 V¥ (17.6)
Liabilities 594.05 A 15.6 1,782 A 282 250,3609 V¥ (15.7)
Equity 48223 V¥ (19) 10,185 A 107 83,0069 V¥ (227)




Thank You

Investor Relations

Ground Floor, Garuda Indonesia Management Building
Soekarno-Hatta International Airport

Tangerang - 15111, Indonesia

PO BOX 1004 TNG BUSH

email: investor@garuda-indonesia.com



