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The year 2010 showed outstanding
performance for PT SMART Tbk, driven by
strengthening of CPO market prices. Sales
value increased by 43% to a record high of
Rp 20.27 trillion compared to Rp 14.20 trillion
last year. Gross profit shot up to Rp 3.14
trillion, 83% higher than the Rp 1.72 trillion in
2009. EBITDA came in at Rp 2.15 trillion, a
substantial increase of 47% compared to last
year. Net income recorded at Rp 1.26 trillion
compared to Rp 748 billion last year, an
increase of 86%.

As of 31 December 2010, the Company’s palm plantations totaled 138,094 hectares, comprising of
123,888 hectares mature and 14,206 hectares immature estates. Nucleus and plasma estates amounted
to 108,589 and 29,505 hectares, respectively. Total estate area increased by approximately 3,600
hectares compared to end of 2009, as a result of our expansion through new planting.

Production

Description

FFB produced - tonnes
CPO produced - tonnes
PK produced - tonnes

Qil extraction rate - %

Kernel extraction rate

FY 2009 FY 2010
2,459,212 2,452,527 -0.3%
640,264 625,335 -2.3%
141,500 139,218 -1.6%
23.50 23.09 -0.41%
-% 5.19 5.14 -0.05%

Production would have been higher if not
for prolonged rainy weather during 2010
that disrupted the harvesting process and
affected fruit yield. FFB production
(including plasma) was constant at 2.45
million tonnes. CPO and PK production
slightly decreased to 625,335 tonnes and
139,218 tonnes, respectively. Oil and
kernel extraction rates reached 23.09%
and 5.14%, respectively.

Revenue

Dec 2009 Dec 2010

Products
Cooking Oil 889 6.3% 1,189 5.9%
Margarine 702 4.9% 847 4.2%
Total Branded 1,501 11.2% 2,036 10.1%
Refined Product 4,275 30.1% 5,800 28.6%

CPO and non-
refined product 7,711 54.3% 11,595 57.2%
Total Unbranded 11,986 84.4% 17,395 85.8%
Others 624 4.4% 834 4.1%
Total Sales 14,201 100.0% 20,265 100.0%

Despite a more competitive market, revenue
from branded cooking oil and margarine
increased by 34% and 21%, respectively,
supported by higher sales volume and
selling prices. In total, it came in at Rp 2.04
trillion compared to Rp 1.59 trillion last year.
Sales of unbranded products increased even
more; by 45% to Rp 17.40 trillion from
Rp 11.99 trillion in 2009. The increase was
supported by rises both in volume and
average selling price.



Cost of goods sold

Cost of goods sold for the year 2010 increased by 37%
to Rp 17.13 trillion from Rp 12.49 trillion last year. The
increase was mainly due to higher purchase prices and
quantity of raw materials used, in line with the rising
revenue.

Operating income

During the year 2010, the Company’s operating income
grew strongly to Rp 1.67 trillion from Rp 1.11 trillion
previously, while gross profit increased to Rp 3.14
trillion.
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EBITDA

The Company’s EBITDA reached Rp 2.15 trillion during 2010, an increase of 47% from Rp 1.47 trillion last

year, in line with higher operating income.

Net income

2010 net income achieved record performance of Rp 1.26 trillion, compared to Rp 748 billion last year,
corresponding to the EBITDA strengthening. This resulted in earnings per share of Rp 439.

Assets

As of 31 December 2010, the Company’s total assets
recorded strong growth of 22% to Rp 12.48 trillion from
Rp 10.21 trillion last year.

The increase was mainly due to an increase in trade
receivables, advance purchases, inventories, as well as
fixed assets. The increase in trade receivables, advance
purchases and inventories corresponded to the
appreciation of CPO market prices and was in line with
the higher revenue of the Company. The increase in
fixed assets resulted from the construction of a mill,
expansion of kernel crushing capacity in Kalimantan, as
well as a new refinery in Jakarta.
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Liabilities

Total liabilities as at 31 December 2010 increased to Rp 6.50 trillion from Rp 5.26 trillion in the previous
year, primarily attributable to increases in short-term borrowings for working capital purposes, in line with
higher trade receivables and inventories. Of this amount, total bank debt was Rp 3.18 trillion.

As of 31 December 2010, our gearing remained at a healthy level with a net debt to equity ratio of 0.69.

Equity

Shareholders’ equity as at end of December 2010 increased by 22% to Rp 5.83 trillion from Rp 4.80 trillion
in the previous year. The Company’s retained earnings totaled Rp 3.40 trillion as at end 2010, an increase
of 44% from the previous year. This amount was after distribution of Rp 215 billion in dividends against
2009 earnings, paid on 19 July 2010.
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