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PRESS RELEASE 

For Immediate Release 

 

CSRA FY19 Results: Cultivating Sustainable Growth 

_______________________________________________________________ 

JAKARTA, 14th May, 2020 – PT Cisadane Sawit Raya Tbk (Bloomberg Stock Code: CSRA IJ) announced its 

FY19 audited financial statements. During the year 2019, the Company recorded IDR492.3 billion in sales 

revenues, compared to IDR567.8bn registered in 2018. This lower growth was partly owing to lower 

average selling price which driven from weaker Fresh Fruit Bunch (FFB) and Crude Palm Oil (CPO) price  in 

2019. On a more positive note, the company has succeeded to increase its internal FFB production in 2019 

of which the company succeeded to deliver 2015-2019 CAGR of 15%.    

The Company has also booked IDR191.8bn in its FY19 gross profit, which was slightly lower compared to 

its 2018’s figure of IDR216.2bn. Despite this lower gross profit numbers, the Company has managed to 

beef up its gross margin profile by approximately 100bps from 38% in 2018 to 39% in 2019, which shows 

a positive trend.  

Key Highlights 

• In addition to weaker selling price, CSRA’s lower revenue achievement in 2019 was also 
attributable to the lower CPO sales volume, of which was down by around 12% YoY. Nevertheless, 
this lower CPO production was due to company’s initiative to lower its FFB purchase from third 
parties, which has lower OER yield and allocate higher focus on enhancing its internal estate’s 
productivity. This has reflected on CSRA’s ability to boost its internal FFB production of 10% YoY 
and has succeeded to increase its OER in 2019, corroborating the company’s capability to carry 
out its long-term operational improvement program.  

• FY19 Net Profit for The Year Attributable to Parent Entity was IDR28.78bn, which has surged by 

6.1% YoY compared to the corresponding period a year before. This higher net earning yielded 

5.85% net margin, which has expanded by 110bps on a yearly comparison. 

• As of December31st 2019, CSRA recorded IDR1.37tn of total assets, higher than 31st Dec 2018 
figure of IDR1.28tn. Meanwhile, CSRA’s FY19 liabilities stood at IDR903.66bn as against 
IDR841.73bn in 2018.  

• Net Debt/Equity in FY19 was 1.45x, slightly higher than 2018’s level of 1.36x. 
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Summary of Consolidated Statement of Income   

in billion IDR  FY 2019 FY 2018 Variance (%) 

SALES REVENUES 492.30 567.79 -13.3% 

GROSS PROFIT 191.84 216.16 -11.3% 

Gross Margin  38.97% 38.07%   

OPERATING PROFIT 110.73 122.34 -9.5% 

Operating Margin % 22.49% 21.55%   

EBITDA 140.18 153.28 -8.5% 

EBITDA Margin % 28.48% 27.00%   

NET PROFIT AFTER TAX 28.78 27.13 6.1% 

Net Profit Margin % 5.85% 4.78%   

 

Leveraging its Growth Potential along with… 

Throughout the financial year of 2019, CSRA’s topline slipped by 13.3% to IDR492.3 billion. This lower 

topline achievement was mainly attributable to CSRA’s lower CPO sales volume as well as weaker average 

selling price in 2019 compared to 2018 for both CPO and FFB.   This lower CPO production volume was 

resulted from the company’s long-term production improvement program to reduce its FFB purchase 

from third parties which has inferior OER yield compared to internal FFB. Hence, the company has 

earmarked stronger focus to maximize its internal estate’s productivity.  

Its internal FFB production grew by approximately 10% YoY in 2019. Meanwhile, the company also 

managed to display its capability to record stronger OER from 19.4% in 2018 to become 20.1% in 2019. 

Having scored this solid operational growth in 2019, CSRA’s management has expressed confidence that 

the company is poised for strong growth in productivity over the coming years. Its relatively young age 

profile as well as company’s implementation on estate management best practices will serve as a solid 

foundation to accelerate its growth ahead.  

Apart from that, the company currently manages five estates under its operation, in which all five of them 

are located in Sumatra areas. This 2nd most populous island in Indonesia, hence, has provided CSRA with 

ample customer base. Moreover, this strategic estate location also helps the company to manage its 

logistics access to bring its products closer to its customers, amplifying its competitive distribution edges. 

Most importantly, its proven product quality and long-standing relationship also benefitted CSRA to 

continuously become to the top preference of its customers. Worth to note that CSRA’s customers are 

mostly composed of prominent downstream CPO players.  
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Table 1. Production Highlights  

 

 

 

 

 

 

 

 

 

 

…improving its Profitability Profile   

Those improved productivity matrices such as growing internal FFB production and OER level have helped 

to bolster the company’s profitability spectrum. Its gross profit margin has expanded by approximately 

100bps from 38.1% in 2018 to 39% in 2019. This, subsequently, translated to enhanced 2019 EBIT margin. 

CSRA’s EBIT’s margin rose from 21.55% in Dec 2018 to 22.49% in Dec 2019, representing 95bps YoY margin 

improvement.  

On the bottom-line front, CSRA’s net earnings stood at IDR28.78bn during FY19, suggesting an increase of 

6.1% YoY compared to its FY18 net income of IDR27.13bn. This, in turn, has led to its net margin to arrive 

at 5.85% as of end 2019, which was 1.1ppts higher from 2018’s level. Altogether, this stronger profitability 

profile has demonstrated the company’s main focus in fostering growth through continuous business 

developments along with solid cost control initiatives in order to enhance shareholder’s value.   

  

  2019 2018 Variance  

        

Planted Areas 18,077 16,765   

      

FFB Nucleus (in MT)  290,548 263,778 10% 

FFB Yield (tonnes/ha)  19.0                             19.8    

      

CPO Production (in MT)  47,194 53,967 -13% 

OER  20.1% 19.4%   

      

Kernel Production (in MT)  10,556 13,638 -23% 

KER  4.5% 4.9%   
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Table 2. Highlights of Consolidated Statement of Income 

In IDR billion 

 

  2019 2018 % 

Sales 492.30 567.79 -13.3% 

COGS -300.46 -351.63 -14.6% 

Gross Profit 191.84 216.16 -11.3% 

Gross Margin 39.0% 38.1%   

      

Operating Expenses -106.07 -97.46 8.8% 

Operating Profit 85.77 118.70   -27.7%  

Operating Margin 17.42% 20.91%   

      
Gain Arising from Changes in Fair 
Value of Biological Assets 24.69 4.11 500.4% 

Gain on Foreign Exchange - Net -0.08 0.20 -138.9% 

Tax Penalties and Expenses -0.18 -0.32 -42.8% 

Other Expenses - Net  0.54 -0.35 -252.6% 

EBIT 110.73 122.34 -9.5% 

EBIT Margin 22.49% 21.55%   

      

Interest Income 0.73 1.50 -51.3% 

Finance Expenses -63.66 -67.37 -5.5% 

Profit Before Tax 47.80 56.47 -15.3% 

      

Tax Income -19.02 -29.33 -35.1% 

Profit for the Period 28.78 27.13 6.1% 

Net Margin  5.85% 4.78%   

      

Non-Controlling Interest 0.00 0.00   

Profit for the Period Attributable of 
Owner and Parent Entity 28.78 27.13 6.1% 

EBITDA 140.18 153.28 -8.5% 

EBITDA Margin 28.48% 27.00%   



   
5 

 
 
HEAD OFFICE     MEDAN OFFICE 
Komplek Ruko CBD Pluit Blok R2 No. B-25     Jl. Karsa No.25 (Sei Agul) 
Jl. Pluit Selatan Raya, Jakarta Utara 14440                      Medan 20117 
T +6221 6667 3312-15                                                    T +6261 661 4328  
F +6221 6667 3310-11                                   F +6261 662 7913 

 

 

A Well-Balanced Capital Base 

Total assets as at December 31st, 2019 amounted to IDR1.37tn, whereas the total liabilities stood at 

IDR903.7bn. The Company's equity sat at IDR464.9bn as of December 31st, 2019. The Company will 

continue to strengthen and maintain a sound capital base to keep thriving as well to ensure business 

viability going forward. 

Table 3. Balance Sheet (Assets)  

In IDR Billion 

 2019 2018 

Assets   
Current Assets   
Cash and cash equivalents 27.2 105.0 

Trade Receivables from Third Parties - Net 4.1 2.4 

Other Receivables from Third Parties 5.2 4.9 

Inventories - net 24.9 23.4 

Biological Assets 95.8 71.1 

Prepaid Taxes 20.1 37.0 

Advanced and Prepaid Expenses 14.2 11.9 

Total Current Assets 191.4 255.8 

Non-Current Assets   
Due from Related Parties 13.5 10.4 

Plasma Receivables 23.3 10.6 

Investment Properties 0.7 0.7 

Bearer Plants: - - 
- Mature Plantation - Net of Accumulated 
Depreciation 368.2 288.8 

- Immature Plantations 324.5 263.8 

- Nurseries 6.5 9.2 

Fixed Assets - Net of Accumulated Depreciatio 413.7 421.7 

Tax Amnesty Assets - Net of Accumulated 1.4 1.7 

Deferred tax asset 4.5 2.2 

Other Assets 6.1 0.3 

Goodwill 14.7 14.7 

Total Non-Current Assets 1,177.2 1,024.0 

TOTAL ASSETS 1,368.6 1,279.8 



   
6 

 
 
HEAD OFFICE     MEDAN OFFICE 
Komplek Ruko CBD Pluit Blok R2 No. B-25     Jl. Karsa No.25 (Sei Agul) 
Jl. Pluit Selatan Raya, Jakarta Utara 14440                      Medan 20117 
T +6221 6667 3312-15                                                    T +6261 661 4328  
F +6221 6667 3310-11                                   F +6261 662 7913 

 

 

Table 4. Balance Sheet (Liability and Equity)  

In IDR billion 

 2019 2018 

Liabilities   
Trade payables 34.4 19.1 

Other Payables 1.8 0.7 

Taxes Payables 2.1 2.7 

Accrued Expenses 13.0 8.3 

Advances from customers 0.0 0.0 
Long-term Liabilities - 
Current Maturities: - - 

- Bank Loans 112.4 56.4 
- Consumer Financing 
Loans 1.0 1.8 

Total Current Liabilities 164.7 89.0 

Due to Related Party 84.0 54.0 
Long-term Employee 
Benefits Liability 41.6 33.5 

Deferred Tax Liabilities 27.3 23.2 
Long-term Liabilities - Net 
of Current Maturities: - - 

- Bank Loans 585.2 641.4 
- Consumer Financing 
Loans 0.9 0.7 

Total non-current 
liabilities 739.0 752.7 

TOTAL LIABILITIES 903.7 841.7 

   
Equity   
Total equity attributable 
to owners of the Parent 
Entity 464.9 438.1 

Non-controlling interests 0.0 0.0 

Total Equity 464.9 438.1 

TOTAL LIABILITIES AND 
EQUITY 1,368.6 1,279.8 
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Key Financial Ratios  

CSRA’s FY19 gross profit margin stood at 38.97%, marking an improvement compared to FY18. On the 

other hand, the Company’s EBIT Margin has expanded to 22.49% in FY19 which was higher than FY18 

figures. These improved profitability spectrums displayed the Company’s core strategies in maintaining 

its operational efficiency and sustainability to solidify its business performance over the long-term 

horizon. In addition, the Company’s FY19 net profit margin stood at 5.85%, which has shown a positive 

improvement from 4.78% recorded during the same period a year ago.  

On the leverage front, the Company’s strong balance sheet profile continues to bolster its capital base. Its 

current ratio stood at around 1.16X in 2019. Although this ratio has declined on YoY basis, it’s still hovered 

within the manageable level. Moreover, this lower current ratio has also shown the company’s prudent 

cash management program in allocating its cash to more productive assets in a bid to fuel its business 

growth ahead.   

Its net debt to equity stood at 1.45x in FY19, slightly higher than 1.36x posted in FY18. Throughout 2019, 

the Company recorded a 2.94x in its FY19 assets/equity against 2.92x in FY18. Moving forward, the 

Company will enhance its capital base in order to maintain its viability.    

 

Table 5. Key Financial Ratios 

  UOM FY 2019 FY 2018 

Profitability ratios       

Gross Profit Margin  38.97% 38.07% 

EBIT Margin  22.49% 21.55% 

EBITDA Margin  28.48% 27.00% 

Net Income Margin   5.85% 4.78% 

      

  UOM FY 2019 FY 2018 

Leverage     

Current Ratio x 1.16 2.87 

Asset/equity x 2.94 2.92 

Interest Bearing Debts/Equities x 1.50 1.60 

Net Debts/Equities x 1.45 1.36 

Interest Bearing Debts/EBITDA* x 4.99 4.57 

Net Interest Bearing Debts/EBITDA* x 4.80 3.88 
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2020 Outlook 

Amidst Covid-19 pandemic, the Company has implemented various preventative measures across its 

business operations. By that means, the action taken by the Company which includes limiting the number 

of workers present at work as well as maintaining a minimum distance of 1 meter to follow social 

distancing guidelines imposed by the Government. In addition to that, the Company issued a mandatory 

requirement for its workers to wear mask and providing hand sanitizer in working area as a further safety 

measure. The company aims to support the Government’s health policies to curb the pandemic spread 

whilst maintaining its business operation. 

Last but not least, Seman Sendjaja, CSRA’s Director stated, “It’s true that we can’t neglect the fact that 

this recent pandemic has given immense pressure to the global economic condition, particularly to the 

CPO business. The concern of this fast-spreading virus has been weighing on to slower economic activity. 

This limited economic activity, which are present in the number of large palm oil importing countries, such 

as China, India and Europe, has furthered impact demand for CPO, and subsequently push prices down. 

In coping with this challenging situation, we will welcome any of our government’s programs to prop 

demand in the near future, such as to expedite the implementation of B30 blending. Should this initiative 

fully transpired, we believe this will boost demand for CPO and force prices to increase. On the internal 

side, we also will take more proactive approaches to adapt to this situation. Implementing efficiency 

measures across all aspects and improving our productivity will become our utmost priority now. We hope 

these strategies will support our long-term goal to manage our cash cost and to retain our profitability. 

Any necessary adjustments will be made accordingly against our strategic plans as an effective response 

to mitigate further risks from Covid-19 pandemic.” 
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About PT Cisadane Sawit Raya   

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 18,000 hectares. As of 2019, its 

FFB production reached 290,548 tons per year. 

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

 

For more information, please contact: 

Corporate Secretary 

Sidik Pramono  

corpsec@csr.co.id / +6221 6667 3312-15   

 
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. 
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