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Higher CPO market prices during the first 
nine months of 2010 compared to the same 
period last year has enhanced the 
Company’s performance. Sales value 
increased by 27% to Rp 13.60 trillion 
compared to Rp 10.69 trillion last year. Gross 
profit reached Rp 1.68 trillion, 32% higher 
than Rp 1.28 trillion last year. EBITDA came 
in at Rp 1.26 trillion, 19% increase from 
Rp 1.06 trillion in 2009. Net income recorded 
Rp 756 billion compared to Rp 537 billion last 
year.  
 

 
As of 30 September 2010, the Company’s palm plantation hectarage stood at 136,417 hectares, 
comprising of 123,934 hectares mature and 12,483 hectares immature estates. Nucleus and plasma 
estates amounted to 107,736 and 28,681 hectares, respectively. Total estate area increased by 
approximately 3,900 hectares compared to 30 September 2009, as a result of our expansion through new 
planting. 
 

Production  
 
Description Sep 2009 Sep 2010 Growth 

FFB produced - tonnes 1,786,831 1,700,548 -4.8% 

CPO produced - tonnes 462,356 436,553 -5.6% 

PK produced - tonnes  101,516 96,649 -4.8% 

Oil extraction rate - % 23.34 23.03 -0.31% 

Kernel extraction rate - % 5.12 5.10 -0.02% 

During the first nine months of 2010, FFB 
production decreased by 4.8% compared 
to the same period last year due to 
adverse weather conditions. In line with 
the weaker FFB production, CPO and PK 
production also decreased to 436,553 
tonnes and 96,649 tonnes, respectively. 
Oil extraction rate and kernel extraction 
rate were 23.03% and 5.10%, 
respectively. 

 
 

Revenue  
 
 

Sep  2009 Sep  2010 
Products 

Rp bn % Rp bn % 

Cooking Oil  677 6.3% 804 5.9% 
Margarine   514 4.8%        585 4.3% 
Total Branded 1,191 11.1%        1,389 10.2% 
Refined Product 3,230 30.2%    4,179 30.7% 
CPO and non-

refined product 5,820 54.5%     7,445 54.8% 
Total Unbranded 9,050 84.7%     11,624 85.5% 
Others 448 4.2%        583 4.3% 

Total Sales 10,689 100.0%     13,596 100.0% 

During January to September 2010, revenue 
from branded cooking oil and margarine 
increased by 19% and 14%, respectively, 
supported by higher sales volume. Total 
sales of branded products increased to 
Rp 1.39 trillion from Rp 1.19 trillion for the 
same period last year. Sales of unbranded 
products increased even more by 28% to 
Rp 11.62 trillion from Rp 9.05 trillion during 
the corresponding period in 2009, supported 
by increases in both volume and average 
selling price.  
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Cost of goods sold  
 
Cost of goods sold for the nine-month period ended 
September 2010 increased by 27% to Rp 11.92 trillion 
from Rp 9.41 trillion for the same period last year. The 
increase was mainly due to higher purchase price and 
quantity of raw materials used. 
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Operating income  
 
During January to September  2010, the Company’s 
operating income increased to Rp 933 billion from 
Rp 787 billion for the same period last year, in line with 
the growth in gross profit to Rp 1.68 trillion. 
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EBITDA  

 
EBITDA during the first nine months of 2010 increased by 19% to Rp 1.26 trillion from Rp 1.06 trillion 
achieved for the same period in 2009, in line with higher operating income. 
 
 
Income before tax  

 
The Company’s income before tax reached Rp 970 billion during the nine-month period ended September 
2010 from Rp 757 billion last year, corresponding to the EBITDA strengthening and combined with foreign 
exchange gain recorded from the appreciation of Rupiah against US Dollar from Rp 9,400 as at the end of 
December 2009 to Rp 8,924 as at the end of September 2010. 
 
 

Assets  
 
As of 30 September 2010, the Company’s total assets 
increased slightly to Rp 10.84 trillion from Rp 10.48 
trillion last year. 
 
The increase was mainly due to an increase in fixed 
assets resulting from the expansion in oil palm 
plantations of approximately 3,900 hectares, the 
expansion of mill and kernel crushing capacities in 
Kalimantan, as well as a new refinery in Jakarta. 
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Liabilities  

 
Total liabilities as at 30 September 2010 decreased to Rp 5.37 trillion from Rp 5.73 trillion in the previous 
year, mostly due to the decrease in trade payables. Of this amount, total bank debt was Rp 2.38 trillion. 
 
As of 30 September 2010, our gearing remained at a healthy level with a net debt to equity ratio of 0.64.   
 
 

Equity  

 
Shareholders’ equity as at end of September 2010 increased by 16% to Rp 5.32 trillion from Rp 4.59 trillion 
in the previous year. The Company’s retained earnings totaled Rp 2.89 trillion as at end of September
2010, an increase of 35% from previous year, after distribution of Rp 215 billion in dividends against 2009 
earnings paid on 19 July 2010.  
 
 
 


