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Stronger CPO market prices during the first 
three months of 2011 compared to the same 
period last year have further enhanced the 
Company’s performance. Sales value almost 
doubled to Rp 7.73 trillion compared to Rp 
4.03 trillion last year, while gross profit almost 
tripled to Rp 2.05 trillion. EBITDA came in at 
Rp 849 billion, a 36% increase from Rp 623 
billion in 2010. Net income attributable to 
owners of the Company reached Rp 584 billion 
compared to Rp 439 billion last year.  

 
As of 31 March 2011, the Company’s palm plantation hectarage stood at 137,543 hectares, comprising of 
126,553 hectares mature and 10,990 hectares immature estates. Nucleus and plasma estates amounted 
to 107,980 and 29,563 hectares, respectively. 
 

Production  
 
Description Mar 2010 Mar 2011 Growth 

FFB produced - tonnes 498,916 641,084 28.5% 

CPO produced - tonnes 131,869 162,087 22.9% 

PK produced - tonnes  29,130 34,881 19.7% 

Oil extraction rate - % 23.76 23.17 -0.59% 

Kernel extraction rate - % 5.25 4.99 -0.26% 

Subsequent to unfavourable weather 
conditions in 2010, FFB production during 
the first quarter of 2011 has greatly 
improved by 28.5% compared to the same 
period last year. Hence, CPO and PK 
production also increased to 162,087 tonnes 
and 34,881 tonnes, respectively. Oil 
extraction rate and kernel extraction rate 
were still somewhat lower at 23.17% and 
4.99%, respectively. 

 
 

Net Sales  
 
 

Mar  2010 Mar  2011 
Products 

Rp bn % Rp bn % 

Cooking Oil  257 6.3% 487 6.3% 
Margarine   189 4.7%        317 4.1% 
Total Branded 446 11.0%        804 10.4% 
Refined Product 1,387 34.4%    2,033 26.3% 
CPO and non-

refined product 2,029 50.3%     4,650 60.1% 
Total Unbranded 3,416 84.7%     6,683 86.4% 
Others 172 4.3%        245 3.2% 

Total Sales 4,034 100.0%     7,732 100.0% 

During January to March 2011, sales from 
branded cooking oil and margarine 
significantly increased by 89% and 68%, 
respectively, supported by higher sales 
volume and selling prices. In total, sales 
came in at Rp 804 billion from Rp 446 billion 
last year. Sales of unbranded products 
increased even more by 96% to Rp 6.68 
trillion from Rp 3.42 trillion during the 
corresponding period in 2010, supported by 
increases in both volume and average 
selling prices.  
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Cost of goods sold  
 
Cost of goods sold for the three-months period ended 
March 2011 increased by 71% to Rp 5.68 trillion from 
Rp 3.32 trillion for the same period last year. The 
increase was mainly due to higher purchase prices and 
quantity of raw materials used, in line with the rising 
sales. 
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Operating income  
 
During first quarter of 2011, the Company’s operating 
income grew strongly to Rp 737 billion from Rp 515
billion previously, while gross profit increased to Rp 2.05
trillion. 
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EBITDA  

 
EBITDA during the first three months of 2011 increased by 36% to Rp 849 billion from Rp 623 billion 
achieved for the same period in 2010, in line with higher operating income. 
 
 
Income attributable to owners  

 
Income attributable to owners of the Company during three-months period ended March 2011 reached 
Rp 584 billion from Rp 439 billion previously, corresponding to the EBITDA strengthening. This resulted in 
earnings per share of Rp 203. 
 
 

Assets  

As of 31 March 2011, the Company’s total assets grew
to Rp 13.43 trillion from Rp 12.48 trillion at the end of 
December 2010. 
 
In addition to increases in short-term investments and 
inventory, higher total assets was also attributable to
increase in cash and cash equivalents due to bank 
loans drawdown.  
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Liabilities  

 
Total liabilities as at 31 March 2011 slightly increased to Rp 6.88 trillion from Rp 6.50 trillion as at 
31 December 2010, mostly due to the increase in trade payables and tax payables. Of this amount, total 
bank debt was Rp 2.75 trillion. 
 
As of 31 March 2011, our gearing (net debt to equity) further strengthened to 0.46 compared to 0.69 at end 
of last year.   
 
 

Equity attributable to owners  

 
Total equity attributable to owners of the Company as at end of March 2011 arrived at Rp 6.55 trillion from 
Rp 5.83 trillion as at 31 December 2010. The Company’s retained earnings totaled Rp 4.12 trillion as at end 
of March 2011, mostly resulting from current period’s income. 
 
 
 


