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Key Take Away:

• FTTH “Starlite” delivers a 

solid UX with 168Mbps 

versus competition

• 5G FWA 1.4GHz “Ira” 

delivers outstanding UX of 

73Mbps versus FTTH 

players

• Both “Starlite” and “Ira” 

outperform competitors by 

far in terms of User 

Experiences (UX) with 

Affordable Pricing scheme

User Experience Highlights – Ookla Index

Source: Ookla Speed Index – Dec. 2025 



5G FWA Key Milestones

Commercial Launch in 2 months since IPFR issuance followed by Grand Launching 

Mar 2025 Oct 2025 Nov 2025 Dec 2025 Jan 2026 Feb 2026 Mar 2026 May 2026

Strategic 
Partnership 

formed

5G FWA R&D

TKP was awarded 1.4 GHz 
(with 80 MHz BW) 

Broadband
Wireless Access

(“BWA") license for Region-1 
(Java, Maluku & Papua) via 

a public auction

Launched IRA Brand 
and started the pre-
registration process

- Obtained IPFR license 
from Komdigi
- Stress tests

- Obtained
ULO certificate, SKLO in Java 

areas 
- Pre-registration reached 

1.1 million+

Soft launch – Feb. 19 

Achieved >200K 
subscribers with 285 

on-air sites
(Take Up Rate >80%)

- Signed 1st  Tranche of 
Syndicated Loan
- ULO Certification for 
Maluku & Papua
- Grand Launching IRA – 
May 26, 2026

2 months 3 months



✓ Up to 6,359 sites have been pre-selected from a diverse tower providers sites list
✓ Site selection is based on Households qualification (mainly > 1,000 HH @ 500m cell radius)
✓ Accelerated Fiberization solutions across all cities in Region-1

Deployment Plan – 6300 sites

• Deployment is on-track to reach up to 6000+ sites fully integrated in 2026 with Customers 

Reach up to 5.5 million+

• All of the Network Infra Equipment and CPE devices are locked in IDR currency.  Hence, 

Surge continues to expand without currency risks



Ira Commercialization and GTM Plan 

Ira progress:

• Pre-registered Customers reached 1.1mn+ (end of Jan.’26)

• Mapping the 1.1mn pre-registered customers against the 

on-air sites

• Prioritize the on-air plan towards the pre-registered 

customers and Grand Launching activation

• Progress as of end May (3 months since soft-launch)

Integrated Sites On-air Connected Users 

600+ 590+ 378K (+30% week-on-week) across 82+ 

Kota/Kab.

Target: ramp-up to 250 – 300 sites 

per week

Target: ramp-up to 190 - 200 sites per week Target: to ramp-up activations up to 15K/day

Strategy: Strategy:

• NW Infra Vendors’ fiberization approach

• Synergies between FTTH and FWA 

backhaul

• Interim solution with FTTT lease from 

Tower Providers

• On-air sites mapping with pre-registered and 

registered customers

• Local Distributors resources accelerated 

ramp-up

• Customers acquisition campaign, “Piala 

Dunia” collaboration with Folago

Grand Launching Special Promotion
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6

1 Operational Highlights

2 Financial Highlights



Operational Overview: 1Q2026 Highlights



Home Passes

2.7 million
↑ 66% QoQ | ↑ + 200,000 HPs

Take Up Rate

63%
↑ 259bps QoQ

Home Connect

1.7 million 
↑ 81% QoQ | ↑ + 190,000 subs.

Backbone Fiber Optics 
Network

8,000 KM+
Including Sumatra expansion

1Q2026 Operational Performance Snapshot
Surge sustained strong momentum, hitting our operational targets across the board

We achieved 2.8mn Home Passes and 1.7mn Home Connects in 1Q2026 – in-line with the initial target



Surge has demonstrated track record in delivering exponential growth in FTTH Segment in past quarters

1Q2026 Operational Performance Snapshot
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Financial Overview: 1Q2026 Highlights



Revenue

IDR 783 Bn
↑ 238% YoY | ↑ 21% QoQ

EBITDA

IDR 445 Bn
↑ 160% YoY | ↓  9% QoQ

Net Income

IDR 242 Bn
↑ 192% YoY | ↓ 29% QoQ

EBITDA Margin

57%
↓17% YoY | ↓19% QoQ

Surge’s operational scale-up translates into significant YoY growth across revenue, EBITDA, and cashflow. Growth are mainly contributed
by the telco segment

1Q2026 Financial Performance Snapshot

Surge’s Product Mix (%)

Revenue +238% YoY, driven by:
 
• +440% YoY increase in Telco revenue
• -31% YoY decline in non-Telco revenue

Surge’s EBITDA Mix (%)

EBITDA +160% YoY, driven by:
 
• +282% YoY increase in Telco EBITDA
•  -31% YoY decline in non-Telco EBITDA

57%

43%

1Q2025

91%

9%

1Q2026

Telco Non-Telco

57%

43%

1Q2025

88%

12%

1Q2026



Improvements in core profitability ratios are driven by change of product mix

1Q2026 Financial Performance Snapshot

EBITDA Margin

66%
–4% YoY

Net Margin

32.5%
↑ 1.1% YoY

Surge’s core margins continue to improve as higher volumes allow us to spread our fixed cost base across more 
subscribers, resulting in stronger operating efficiencies. EBITDA margins hows normalization due to normalization of 

operations costs as our product mix changes

Note: The split between B2B and B2C in FTTH segment is currently 4:1

Gross Margin

56%
↓ 19% YoY

EBITDA Margin

57%
↓17% YoY

Operating Margin

47%
↓ 13% YoY

Net Profit Margin

31%
↓ 5% YoY

Surge’s core margins are affected by shift in product mix and higher 
volumes, resulting in stronger operating efficiencies. EBITDA margin 
reflects the normalization of operating costs as the business 
transitions toward FTTH.

Gross Margin

68%

↑ 7.0% YoY

Operating 

Margin

57%

↑ 6.5% YoY

1Q2026 EBITDA Margins(in IDRbn)

391

54

Telco

55%
78%

Advertising & Digital Platform

EBITDA Margin (%)

Blended EBITDA margins:
 57%



1Q2026 Financial Performance Snapshot
Change in product mix within the Telco segment explains margins normalization

Surge’s core margins continue to improve as higher volumes allow us to spread our fixed cost base across more 
subscribers, resulting in stronger operating efficiencies. EBITDA margins hows normalization due to normalization of 

operations costs as our product mix changes

9M 2024
1%     

9M 2025

Product Mix (%)

In 1Q2025, core lease made up 16% of Telco revenue, but in 1Q2026 
this has reduced to only 2%. 

Core lease is the business of leasing dark fiber. As more and more 
dark fiber are utilized for internal use, third party leasing of dark 
fiber naturally declines. 

Meanwhile, managed capacity now make up 37% of Telco revenue in 
1Q2026 vs 42% previously. While wholesale capacity leasing benefits 
from structurally higher margins, FTTH provides a fundamentally 
more scalable platform with access to a much larger addressable 
market, recurring revenue streams, and stronger long-term visibility

Shift in Telco Segment’s  Product Mix

In 1Q2026, the share of FTTH B2C increased slightly to 44% of Telco 
revenue from 42% previously in 1Q2025. 

42%

42%

16%

44%

37%

2%

17%
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1Q2026 Advertisement Segment

Capital Expenditure

IDR 2.4 T
…which are sufficient to fund our growth

Debt Service 

Coverage Ratio

>3.0x
Healthy debt service ability

Growth capex is supported by healthy operating cash flow, shareholder backing, and prudent use of debt. As of 9M2025, we remain in a net cash 
position, though this will decline as we deploy committed capex for this year and next.

We expect the advertising segment to continue providing meaningful contribution to Surge’s topline over the long-term

• The Advertising segment recorded 31% YoY revenue decline and a 
9% increase in opex, which results in decline in operating margins 
for Advertising segment from 54% in 1Q2025 to 44% in 1Q2026

• Company is currently still optimizing its Advertising business. Since 
4Q2025, we have started streamlining our intermediary network 
by working with fewer, larger OOH partners, which has temporary 
impact in volume

• As a result of our efforts, efficiencies improved. We are able to 
maintain flattish EBITDA margins at 78% in 1Q2026, which is about 
the same level in 1Q2025, despite decline in operating margins. 
This is because D&A make up higher portion of operating margins 
this year

• Future drivers of the Advertising segment:

• Sumatra operations

• Booking of Lebaran holiday projects in 2Q

Surge’s EPS & DPS

1Q2026 Performance Overview

Advertising Segment: Short-term profitability impact from Strategic Internal Utilization

1Q2026 Operating profit By Segment
(in IDR mn)

335,145 

30,085 

Telco

Advertising & Digital
Media



1Q2026 Financial Performance Snapshot

Surge’s Indebtedness 

Surge’s indebtedness increased 

from IDR 5.1T in 2025 to ~IDR 5.4T 

in 1Q2026 as we secured more 

funding to support our 

accelerated FTTH and FWA 

rollout, including backbone 

expansion.

The effective rate is around 6.2% 

for 2025 and 8.8% for FY2026E 

assuming 1Q2026 runrate.

Debt to Equity Ratio still remain 

comfortably under 0.7x providing 

sufficient headroom to execute 
growth plans

Interest Payments

IDR 312.6 Bn

Bank Loans

IDR 2,473.7 Bn

Bonds

IDR 2,548.7 Bn

TOTAL

IDR 5,022.4 Bn 

Interest Payments

IDR 118 Bn

Bank Loans

IDR 2,840 Bn

Bonds

IDR 2,556 Bn

TOTAL

IDR 5,396 Bn 

As of 31 March 2026As of 31 Dec 2025

Summary



1Q2026 Balance Sheet & Capital Structure

Capital Expenditure

IDR 2.4 T
…which are sufficient to fund our growth

Debt Service 

Coverage Ratio

>3.0x
Healthy debt service ability

Growth capex is supported by healthy operating cash flow, shareholder backing, and prudent use of debt. As of 9M2025, we remain in a net cash 
position, though this will decline as we deploy committed capex for this year and next.

Cash balance

IDR 5.4 tn
Post rights-issue and
debt drawdown

Debt Service 
Coverage Ratio

2.0x
Healthy debt service ability

Net Debt to EBITDA 

(0.1x)
Healthy leverage ratio

Capital Expenditure

IDR 180 Bn
…mainly in Project Equipment

Debt to Equity

0.6x
Strong equity support

Growth capex is supported by healthy operating cash flow, shareholder support, and prudent use of debt. As of FY2025, we remain in a net 
cash position, though this will change as we deploy committed capex  for this year and next.



11,999 

1,368 1,711 

73,077 

92,491 

Others Vehicles Office
equipments

Project
equipments

FTTH, Backbone

，etc

Capex Breakdown (IDRmn)

1Q2026 Capital Expenditure & Advances

Capital Expenditure

IDR 2.4 T
…which are sufficient to fund our growth

Debt Service 

Coverage Ratio

>3.0x
Healthy debt service ability

Growth capex is supported by healthy operating cash flow, shareholder backing, and prudent use of debt. As of 9M2025, we remain in a net cash 
position, though this will decline as we deploy committed capex for this year and next.

Surge is focusing on growth-first strategy to scale FTTH and FWA, with disciplined capital allocation

Sustained Growth Mode
Surge remains in expansion mode, with 2026 as the first year of 

meaningful FWA revenue contribution, complementing FTTH segment 

growth

Investment-Led Expansion
Higher finance costs reflect front-loaded investment in FWA rollout 
and market capture. Our higher capital needs are also supported by 
our shareholders’ commitment to support growth.

Growth Before Dividends
Capital will be prioritized for growth rather than near-term dividends. 
Recent dividends implied a 2.1–2.8% DPR, well below the 25% 
maximum policy cap.

1Q2026 Advanced Payments

7.7%

Depreciation % 
Depreciable asset 
base

1Q2026 Incurred Capex – Tangible assets

Asset on 
Construction: 

78,913

Asset 
Completed: 

85.32%

Addition to depreciable 
asset base: 

about Rp 167 bn

• Throughout 1Q2026, we made advanced capex for 

purpose, particularly in relation to FWA / telco-related: 

• The above advances will be converted to Fixed Assets 

when they are being installed / put to use

Description In IDR mn

Telco projects 1,634 

Advertising media project 1.9

Others 14.5

Downpayment for IP Transit Services 269.2

Total 1,919.6



Thank You
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