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9M21 CSRA NET PROFIT SKYROKETED:  
Sustainable and Solid Performance Growth  

 

JAKARTA, November 11, 2021 – PT Cisadane Sawit Raya Tbk (Bloomberg Stock Code: CSRA IJ) has 

published Financial Statements for the period of 9 (nine) months ended September 30, 2021 

(hereinafter referred to as 9M21) with positive performance results, the company posted net sales 

growth of 44.7% from IDR451.24 billion in 9M20 to IDR653.04 billion in 9M21. Along with an increase in 

sales, the company posted an increase in net income before tax of IDR152.46 billion or 190.9% from 

IDR79.86 billion in 9M20 to IDR232.32 billion. 

Key Highlights: 

 Strong Revenues Growth, Selling Prices Remained High 

The growth in 9M21 revenues was mainly affected by the increase of average selling price in line 

with the recovery of palm oil commodities prices.  

 Maintained Consistent Operating Efficiency, Strong Operating Profit Margin 

9M21 Gross Profit recorded an increase of 86.0% to IDR371.93 billion from IDR199.91 billion in 

9M20. Gross Margin strengthened to 56.95% in 9M21 from 44.3%. Maintaining efficiency has 

successfully made the Operating Profit also 137.3% increased to IDR282.81 billion, with an increase 

in operating margin to 43.31%.  

 Net Income Strengthens, Consistently Maintained Efficient Operations 

The Company's 9M21 net profits increased almost 3-fold to IDR178.74 billion resulting in an 

expansion of net margin to a level of 27.37%. 

 Solid Performance Is Recorded in a Good Financial Position 

CSRA's asset position was at IDR 1.63 trillion, higher than the position on December 31, 2020 at IDR 

1.40 trillion. Meanwhile, the company's total liabilities in 9M21 were IDR876.19 billion compared to 

IDR826.29 billion at the end of 2020.  

 Financial Ratios Stay Healthy with Stronger Performance Indicators  

The 9M21 current ratio is in a much healthier position at the level of 2.75x with a safer Net Gearing 

Ratio at the level of 1.17x. 

 

Positive performance in 9M21 is also a special reward for CSRA which has just celebrated its 38th 

anniversary on October 28, 2021. In a modest celebration amidst this pandemic condition, the Company 

believes that business sustainability is not only the product of its financial performance, however it 
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includes the efforts to manage its environmental and social aspects, as well as the implementation of 

GCG across the Company’s operational activities. In the long run, the trend of production growth will 

remain positive due to the ideal age profile of plantations, the majority of which are at prime production 

age, which is under 18 years.  

 

Consolidated Income Statement Summary 

 

Top-line grew significantly, Profitability rose sharply 

The progressive revenue increased managed to continue into the period ended September 2021. The 

9M21 sales revenue increased by 44.7% to IDR653.04 billion from IDR451.24 billion in 9M20. The 

positive results were also contributed by CSRA full effort to maintain a solid productivity focus and 

efficient operations, consistent with its commitment to pursue sustainable development, as well as 

mainly affected by the increase of average selling price in line with the recovery of palm oil commodities 

prices. During the period of 9M21, CPO ASP was IDR10,658/kg and FFB ASP was IDR2,290/kg, while PK 

was IDR6,916/kg. 

In addition to the price factor, consistent production line productivity also contributes to a strong top-

line with FFB production yields being maintained at around 15.7 ton/ha. With ideal plantation age 

profile, as the majority of which are under 18 years old - a prime production age, CSRA sees a positive 

long-term trend of production growth. All the above are in line with CSRA strategy to continue providing 

a solid basis for long-term growth of the company's business. 

The total area of the Company's core planted area reached 18,645.0 ha. Of the planted plantation area, 

16,014.5 ha are planted with mature plants. In general, the Company's plant profile is in the productive 

 In IDR Billion 9M21 9M20 Change (%) 

Sales Revenue 653.04 451.24 44.7% 

Gross Profit 371.93 199.91 86.0% 

    Gross Margin (%) 56.95% 44.3%  

Operating Profit 282.81 119.17 137.3% 

   Operating Margin (%) 43.31% 26.41%  

EBITDA 384.25 181.95 111.2% 

   EBITDA Margin (%) 58.84% 40.32%  

Net Income  178.74 64.02 179.2% 

   Net Income Margin (%) 27.37% 14.19%  
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category, due to the young age of the plants. Plants aged 3-7 years occupying an area of 9,655.6 ha and 

plants aged 8-17 years occupying an area of 4,179.3 ha. The company sees a positive long-term 

production growth trend.  

Table 1. Production Highlights    

 

 

 

 

 

 

 

For the profitability, shows a strong signal that the combination of efficiency and productivity is 

optimally maintained. The Company's Gross Margin rose 86.0% to IDR billion from IDR199.91 billion in 

9M20 to IDR371.93 billion with 9M21 gross profit margin standing at 56.95% from 44.30% in 9M20. All 

operating expenses items and other Operating Expenses were maintained efficiently so that the 

Company's Operating Profit increased sharply, 2-fold to IDR282.81 billion from IDR119.17 billion in 

9M20. At the bottom-line level, financial interest expense and other non-operating net expenses were 

well maintained in the midst of revenues robust. As resulted, the Company's 9M21 net profit closing 

skyrocketed at IDR178.74 billion, an increase of almost triple or 179.2% from IDR64.02 billion in 9M20.  

This solid profitability achievement reflects CSRA's good corporate governance innovation strategy in 

developing its business as well as strategic cost management to achieve sustainable growth. 

Table 2. Highlights of Consolidated Statement of Income  

In IDR billion 

  9M21 9M20 

Planted Area 18,645 18,575 

FFB Nucleus (in MT) 245,334 224,001 
Yield TBS (ton/ha)   15.7                             14.1  

CPO Production (in MT) 30,832 31,467 
OER  20.1% 20.1% 

Kernel Production (in MT) 7,367 7,175 
KER  4.8% 4.6% 

  9M21 9M20 % 

Sales Revenue 653.04 451.24 44.7% 

Cost of Goods Sold -281.11 -251.33 11.8% 

Gross Profit 371.93 199.91 86.0% 

Gross Profit Margin 56.95% 44.3%  

Operating Expense -89.12 -80.74 10.4% 

Operating Profit 282.81 119.17 137.3% 
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Solid Performance Is Reflected in Good Financial Position 

Total assets as of September 30, 2021 were IDR1.63 trillion, an increase of 16.4% from the end of FY20 

position of IDR1.40 trillion. 9M21 current assets recorded at IDR407.8 billion, a sharp increase of 102.1% 

compared to the position at the end of 2020. The large increase occurred in cash and cash equivalents, 

in line with cash receipts from sales and proceeds from funding activities after the disbursement of the 

Company's banking facilities. The inventory also increased by 49.1% from the position at the end of 

2020, in line with the trend of increasing sales which needs to be anticipated. Moreover, non-current 

assets in 9M21 increased slightly compared to FY20 in line with the increase in the proportion of 

productive plants that produce.  

Total 9M21 total liabilities closed at IDR876.19 billion, an increase of 6.0% compared to the end of 2020 

due to an increase in long-term interest debt. As of the end of 9M21, long-term banking debt was 

recorded at IDR604.79 billion, an increase of 34.9% compared to the position at the end of 2020 after 

the disbursement of new banking facilities. On the other hand, short-term liabilities actually decreased 

Operating Profit Margin 43.31% 26.41%  

     

Gain Arising from Changes in Fair Value of 
Biological Assets 

  
8.72  

  
9.83  

 
-11.3% 

Gain (Loss) on Foreign Exchanges – Net 0.01  0.09  -88.9% 

Tax Penalties and Expenses -0.05 -0.62  -91.7% 

Others – Net -0.4  -0.20  100.0% 

EBIT 284.69 128.24 120.8% 

EBIT Margin 43.59% 28.58%  

Finance Income 0.49 
  

0.71  
 

-31.0% 

Finance Costs -59.21 -49.08  20.6% 

Income Before Tax 232.32 79.87 190.9% 

Income Tax -53.58 -15.85 238.0% 

Income for the period 178.74 64.02 179.2% 

Net Income Margin 27.37% 14.19%  

  Non-Controlling Interest 0.00 0.00 
                         

0.0% 

Income for The Year Attributable To Owners of 
the Parent Entity 178.74 64.02 179.2% 

EBITDA 384.25 181.95 111.2% 

EBITDA Margin 58.84%  40.32%  
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by 43.8% after the payment of long-term bank loans that had matured. This is resulted from the 

obtained of a credit facility from Bank Mandiri worth IDR345 billion which was used for refinancing of 

outstanding loans. The Company benefits greatly Bank Mandiri credit facility because it has lower 

interest rates and longer maturity period from previous credit facility, hence it increase the flexibility of 

working capital in carrying out its business activities. Moreover, this will also keep company’s cash-flow 

much healthier.   

The equity position is at the level of IDR751.02 billion as of September 30, 2021, an increase of 31.2% 

compared to the position at the end of 2020 due to a sharp increase in retained earnings on net profit 

for the period. The Company keeps maintain its healthy capital basis in order to support its long-term 

business expansion plan.  

Table 3. Consolidated Statement of Financial Position 

In IDR Billion 

 

9M21 FY20 

ASSETS   

CURRENT ASSETS    

 Cash and cash equivalents  174.9 41.85 

 Trade Receivables from Third Parties - Net  7.89 5.82 

 Other Receivables from Third Parties  2.85 2.41 

 Inventories - net   29.51 19.79 

 Biological Assets   110.75 102.03 

 Prepaid Taxes  10.3 12.85 

 Advanced and Prepaid Expenses  71.6 17.06 

TOTAL CURRENT ASSETS 407.81 201.81 

NON-CURRENT ASSETS   

 Due from Related Parties   39.1   25.52  

 Plasma Receivables   33.43   28.47  

 Investment Properties   0.68   0.68  

 Bearer Plants:         

 - Mature Plantation - Net of Accumulated Depreciation 554.36 572.39   

 - Immature Plantations  141.42  123.83  

 - Nurseries  8.36  5.62  

 Fixed Assets - Net of Accumulated Depreciation 425.06  420.25  

 Tax Amnesty Assets - Net of Accumulated  0.65  0.69  

 Deferred tax asset    -     2.87  

 Other Assets  1.75  1.76  

 Cultivation Rights (HGU)   -     -    

 Goodwill   14.67   14.67  
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9M21 FY20 

TOTAL NON-CURRENT ASSETS 1,219.40 1,196.76 

TOTAL ASSETS 1,627.21 1,398.57 

LIABILITIES  
  Trade payables  15.25 32.80 

 Other Payables  16.79 18.41 

 Taxes Payables  30.68 15.53 

 Accrued Expenses  10.12 10.66 

 Advances from customers  0.01 0.01 

 Long-term Liabilities - Current Maturities:       

 - Bank Loans   74.11  184.92 

 - Consumer Financing Loans   1.35  1.66 

TOTAL CURRENT LIABILITIES 148.31 263.99 

 Due to Related Party  33.23 33.23 

 Long-term Employee Benefits Liability  58.39 59.74 

 Deferred Tax Liabilities  30.55 19.68 

 Long-term Liabilities - Net of Current Maturities:   -     

 - Bank Loans   604.79  448.43 

 - Consumer Financing Loans   0.91  1.21 

TOTAL NON-CURRENT LIABILITIES 727.88 562.29 

TOTAL LIABILITIES 876.19 826.29 

EQUITY   

 Equity attributable to owners of the Parent Entity  751.02 572.25 

 Non-controlling interests  0.015 0.015 

TOTAL EQUITY 751.18 572.28 

TOTAL LIABILITY AND EQUITY 1,627.21                        1,398.57 

 

Key Financial Ratios 

The Company's 9M21 gross margins was 56.95% which increased significantly from 44.30% in 9M20 that 

resulted in a 43.31% expansion in operating margin against 26.41% in 9M20. At bottom line, net margin 

also increased sharply to 27.37% compared to 14.19% in 9M20. This remarkable result reflects the 

strategic management process carried out by the Boards which includes the success of good end-to-end 

strategic management from strategy formulation to strategy implementation. 

On the leverage side, the Company continues to show a solid balance sheet profile. 9M21 Current Ratio 

is in a much healthier position at the level of 2.75x compared to FY20. The company's assets/equity was 
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2.17x in 9M21 level, slightly lower than 2.44x in FY20, indicating more productive assets resulting in 

accumulated profits in equity side. Another favorable aspect, on the interest-bearing debts side, the 

disbursement of the new facility, made the Net Gearing Ratio safer, at the level of 0.76x. Therefore, it 

can be seen that management well manage its debt security properly. 

Table 4. Key Financial Ratios 

  9M21 9M20 

Profitability ratios     

Gross Margin 56.9% 44.3% 

Operating Margin 43.3% 26.4% 

EBITDA Margin                                                                                                                                   58.8% 40.3% 
Net Margin 27.4% 14.2% 

  9M21 FY20 

Leverage    

Current Ratio 2.75 x 0.76 x 

Asset/equity 2.17 x 2.44 x 

Interest Bearing Debts/Equities 0.95 x 1.07 x 

Net Debts/Equities 0.76 x 1.00 x 

 

2021 Reviews 

The company believes that its future business prospects are still quite good in line with the condition of 

the palm oil plantation sector which also has a good chance. Vaccine development for the COVID-19 

virus has also begun to find a bright spot so we hope that the global and national economic conditions 

will also improve. 

On September 2021, the company has the procurement of COVID-19 Vaccine and undertaking 

vaccinations in accordance to Gotong Royong vaccination program by using Sinopharm vaccine. On this 

scheme, the company has delivered the vaccine to 1,226 employees in North Sumatera and South 

Sumatera sites. The vaccination program is expected to build herd immunity in the company’s operation 

sites in order to minimize operations disturbance caused by covid-19 pandemic.   

The Company views that the prudent principle and risk management need to be strengthened, although 

the current CPO price is still strengthened at the fourth quarter, the fluctuating conditions need to be 

watched out for. Over the last year or so, the palm oil industry has benefited quite a bit from the 

supporting external factors, namely an increase in the average selling price. Although on the company’s 

health financial conditions, the company always taking into consideration the future capital 
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requirements and capital efficiency, prevailing and projected profitability, projected operating cash 

flows, projected capital expenditures and projected strategic investment opportunities.  

Meantime, besides the sustainability of current internal policy which continues to be rectified on 

maintaining smooth cash flow, cost efficiency in all business lines and monitoring production activities 

are also becoming management main focus. The construction project for the PKS II factory and planting 

in the landbank in South Sumatra is still being carried out optimally and is expected to operate by end of 

next year.  

As conclusion, CSRA's Director of Finance & Strategic Development, Mr. Seman Sendjaja said “With 

sound planning and a good liquidity base, the Company believes that long-term business expansion can 

be fulfilled. As the business continues to grow and expand, we have also developed a unique corporate 

culture, a culture that embodies integrity, continuous improvement, accountability, and teamwork into 

company’s core value which is applied to all of the company's endeavors. Above all, the principle of 

prudence and good risk management will play a very important role in this very rapid change”. 

 

. 
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About PT Cisadane Sawit Raya Tbk   

PT Cisadane Sawit Raya Tbk. and its subsidiary entities are national 

players that develops palm oil plantations in North Sumatra Province and 

South Sumatra Province. The Company always prioritizes effectiveness 

and efficiency in utilizing resources to become reputable and integrated 

agribusiness companies. The company has a Palm Oil Mill (PKS) in the 

plantation area which began operating in 2007 with a capacity of 60 tons 

per hour to process fresh fruit bunches (FFB) into crude palm oil (CPO). 

The Company has a total area of 29,000 hectares with embedded area 

around 18,645 hectares. As of end of 2020, its FFB production reached 

295,125 tons per year that are well-maintained during the current year. 

CSRA publicly listed on the Indonesian Stock Exchange (IDX) on 9th January 2020. 

For more information, please contact: 

Iqbal Prastowo - Corporate Secretary 

T +6221 6667 3312-15 |  F +6221 6667 3310-11 

E  corpsec@csr.co.id | iqbal@csr.co.id 

W www.csr.co.id 

 
This press release has been prepared by PT Cisadane Sawit Raya Tbk.(“CSRA”) and is circulated for the purpose of general information only.  

It is not intended for any specific person or purpose and does not constitute a recommendation regarding the securities of CSRA.  No 

warranty (expressed or implied) is made to the accuracy or completeness of the information.  All opinions and estimations included in this 

release constitute our judgment as of this date and are subject to change without prior notice.  CSRA disclaims any responsibility or liability 

whatsoever arising which may be brought against or suffered by any person as a result of reliance upon the whole or any part of the 

contents of this press release and neither CSRA nor any of its affiliated companies and their respective employees and agents accepts 

liability for any errors, omissions, negligent or otherwise, in this press release and any inaccuracy herein or omission here from which might 

otherwise arise. 

Forward-Looking Statements 

Certain statements in this release are or may be forward-looking statements.  These statements typically contain words such as “will”, 

“expects” and “anticipates” and words of similar import.  By their nature, forward-looking statements involve a number of risks and 

uncertainties that could cause actual events or results to differ materially from those described in this release.  Factors that could cause actual 

results to differ include, but are not limited to, economic, social and political conditions in Indonesia; the state of the property industry in 

Indonesia; prevailing market conditions; increases in regulatory burdens in Indonesia, including environmental regulations and compliance 

costs; fluctuations in foreign currency exchange rates; interest rate trends, cost of capital and capital availability; the anticipated demand and 

selling prices for our developments and related capital expenditures and investments; the cost of construction; availability of real estate 

property; competition from other companies and venues; shifts in customer demands; changes in operation expenses, including employee 

wages, benefits and training, governmental and public policy changes; our ability to be and remain competitive; our financial condition, 

business strategy as well as the plans and remediation.  Should one or more of these uncertainties or risks, among others, materialize, actual 

results may vary materially from those estimated, anticipated or projected.  Specifically, but without limitation, capital costs could increase, 

projects could be delayed and anticipated improvements in production, capacity or performance might not be fully realized.  Although we 

believe that the expectations of our management as reflected by such forward-looking statements are reasonable based on information 

currently available to us, no assurances can be given that such expectations will prove to have been correct.  You should not unduly rely on such 

statements.  In any event, these statements speak only as of the date hereof, and we undertake no obligation to update or revise any of them, 

whether as a result of new information, future events or otherwise. 

http://www.csr.co.id/

