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PT Energi Mitra Investama (EMI) 
 
Company rating irBBB-/Stable 
 
Rated Issues 
Obligasi Energi Mitra Investama  
I Tahun 2022 irAA 
 
Rating Period 
May 20, 2025 – January 1, 2026  
 
Rating History 
December, 2024 irBBB-/Stable 
December, 2023 irBBB-/Stable   
December, 2022 irBBB-/Stable 
December, 2021 irBBB-/Stable 
August, 2021 irBBB-/Stable 
April, 2021 irBBB-/Stable 
May, 2020 irBBB-/Stable 
 
Kredit Rating Indonesia has affirmed “irAA” rating to Obligasi Energi Mitra Investama I 
Tahun 2021 totaling IDR800 Billion, subject to the approval of the proposed 
amendments to the bond’s tenor, coupon, and indenture terms by bondholders. 
 
Kredit Rating Indonesia (“KRI”) has affirmed a Company Rating of “irBBB-” for PT Energi Mitra 
Investama (“EMI” or “the Company”) with “Stable” Outlook. At the same time, KRI has affirmed the “irAA” 
rating for Obligasi Energi Mitra Investama I Tahun 2021 totaling IDR800 Billion. The bond rating is 
supported by a guarantee from PT Asuransi Sinar Mas (rated “irAAA”/Stable), which covers both 
principal and interest payments. The affirmation of the bond rating remains subject to final approval of 
the proposed tenor, coupon, and indenture amendments by bondholders.  
 
The proposed amendments include a reduction in the coupon rate and an extension of the bond maturity 
until March 2032. These changes are not classified as distressed, as EMI has remained current on its 
debt obligations and the proposal is being pursued proactively to enhance long-term debt servicing 
capacity. KRI views the proposed changes as credit positive, as they are expected to improve EMI’s 
cash flow flexibility and better align its financial obligations with the recovery trajectory of its operations. 
 
Founded in 2017, EMI is a holding company, focusing on renewable energy development through its 
subsidiaries, particularly solar photovoltaics (PV) projects across commercial, industrial, and residential 
segments. EMI’s company rating is closely linked to the credit profile of its main operating subsidiary, 
PT Surya Utama Nuansa (SUN), which is also rated “irBBB-”. SUN contributes the majority of EMI’s 
revenue and assets and therefore represents the key determinant in EMI’s overall credit profile. 
 
The rating could be upgraded if EMI demonstrates sustained improvement in profitability, supported by 
robust growth in demand for both its solar installation leasing Power Purchase Agreement and direct 
purchase segments-resulting in stronger operating cash flows and an enhanced business position. 
Conversely, the rating could face downward pressure if the Company incurs debt materially above 
projected levels, which could weaken its capital structure and elevate its financial risk profile. 
 
 
 
 
 
 
 

“Debt securities with an irAA rating is only 
slightly lower than the highest rating. The 
Obligor has a very high capability in fulfilling 
its financial obligations.” 
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EMI Financial Results Highlights (Consolidated) 

For the years ended 
Dec 2024 
(Audited) 

Dec 2023 
(Audited) 

Dec 2022 
(Audited) 

Dec 2021 
(Audited) 

Dec 2020 
(Audited) 

Total Assets (IDR, Bn) 1,946.3 1,680.4 1,588.1 1,021.5 768.8 

Total Debt (IDR, Bn) 1,393.9 1,252.1 1,091.4 642.4 585.7 

Total Equity (IDR, Bn) 321.3 327.9 418.3 358.3 156.1 

Total Sales (IDR, Bn) 333.0 93.5 66.6 29.6 23.8 

Net Income (IDR, Bn) 1.6 (177.7) (95.7) (57.9) (48.2) 

EBIT Margin (%) 28.3 (119.4) (99.4) (125.8) (126.6) 

Return on Permanent Capital (%) 5.6 (7.9) (5.3) (4.3) (8.1) 

Debt to Equity Ratio (X) 4.5 3.9 2.6 1.8 3.8 

EBITDA/Total Adjusted Debt (X) 0.1 (0.1) (0.1) (0.1) (0.1) 

EBITDA/IFCCI (X) 0.7 (1.1) (0.7) (0.5) (0.7) 

 

 
 

 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
DISCLAIMER 
PT Kredit Rating Indonesia (KRI) does not represent or warrant or guarantee the accuracy, completeness, timeliness or 
availability of the contents of this report or publication. KRI does not perform an audit and does not undertake due diligence or 
independent verification of any information used as the basis of and presented in this report or publication. Although the 
information upon which KRI rating report are based, and any other contents provide in this rating report is obtained by KRI from 
sources which KRI believers to be reliable. 
KRI will be held harmless against any responsibility arising from its use, its partial use, or its lack of use, in combination with other 
products or used solely, nor can it be held responsible for the result of its use or lack of its use in any investment or other kind of 
financial decision making on which this report or publication is based. The issuance of a solicited or unsolicited rating report does 
not supply financial, legal, tax or investment consultancy. The rating report is not an opinion as to the value of securities, therefore 
KRI is not responsible for any credit, loan or investment decision, damages or other losses resulting from the reliance upon or 
use of this report.  
In no event shall KRI be held liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential 
damages, costs, expenses, legal fees, or losses including but not limited to lost profits and opportunity costs in connection with 
any use of the contents of this rating report or publication.  
Credit analyses, including ratings, and statements in this report or publication are statements of opinion as of the date they are 
expressed and not statements of fact or recommendations to purchase, hold or sell any securities or to make any investment 
decision. Therefore, this report may not reflect any event or circumstances which occur after the date of this report. 
KRI also assumes no obligation to update the content following publication in any form. KRI does not act as fiduciary or an 
investment advisor. KRI keeps the activities of its analytical units separate from its business units to preserve independence and 
objectivity of its analytical process and products. As a result, certain units of KRI may have information that is not available to 
other units. KRI has established policies and procedures to maintain the confidentiality of certain non-public information received 
in connection with each analytical process. KRI may receive compensation for its ratings and other analytical work, normally from 
issuers of securities. KRI reserves the right to disseminate its opinions and analyses. KRI’s public ratings and analyses are made 
available on its website, http://www.kreditratingindonesia.com (free of charge) and through other subscription based services, 
and may be distributed through other means, including via KRI publications and third party redistributors. Information in KRI’s 
website and its use fall under the restrictions and disclaimer stated above. No part of KRI’s website, the content of this report, 
may be reproduced or transmitted by any means, electronic or non-electronic whether in full or in part, will be subjected to written 
approval from KRI. 

Analyst : Gromy Pilipi Pranata Purba (gromy.purba@kreditratingindonesia.com) 
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