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IMPORTANT: You must read the following before continuing. By attending the meeting where this presentation (this “presentation”), is made, or by reading the presentation materials, you are agreeing 

to maintain absolute confidentiality regarding the information disclosed in this document and to be bound by the following limitations:

This presentation is for informational purposes only. It is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to 

subscribe for or purchase securities of PT Cisarua Mountain Dairy Tbk (the "Company"), and nothing contained therein shall form the basis of or be relied on in connection with any contract or 

commitment whatsoever. The information in this presentation has been prepared by representatives of the Company for use in presentations by the Company and does not constitute a recommendation 

regarding the securities of the Company. No other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of these materials, including 

their accuracy, completeness or verification or for any other statement made or purported to be made in connection with the Company and nothing in these materials or at this presentation shall be relied 

upon as a promise or representation in this respect, whether as to the past or the future.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained 

herein. Neither the Company nor any of the Company's advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from 

any use of this presentation or its contents or otherwise arising in connection with this presentation. Further, nothing in this document should be construed as constituting legal, business, tax or financial 

advice. The information set out herein is still in draft form and may be subject to updating, completion, revision, verification and amendment and such information may change materially. All information 

herein reflects prevailing conditions as of the date of this presentation or as of the dates specified in this presentation, all of which is subject to change.

It should be understood that subsequent developments may affect the information contained in this presentation, which neither the Company nor its advisors or representatives are under an obligation to 

update, revise or affirm.

This presentation also contains certain statistical data and analyses (the “Statistical Information”) which have been prepared in reliance upon information furnished by the Company and/or third party 

sources. The Company has not independently verified the accuracy of any Statistical Information herein that has been attributed to third party sources. Numerous assumptions were used in preparing the 

Statistical Information, which assumptions may or may not appear herein. As such, no assurance can be given as to the Statistical Information’s accuracy, appropriateness or completeness in any 

particular context, nor as to whether the Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market performance. You should not unduly 

rely on such information. 

This presentation contains forward-looking statements and other information that involves risks, uncertainties and assumptions. Forward-looking statements are statements that concern plans, objectives, 

goals, strategies, future events or performance and underlying assumptions and other statements that are other than statements of historical fact, including, but not limited to, those that are identified by 

the use of words such as “anticipates”, “believes”, “estimates”, “expects”, “intends”, “plans”, “predicts”, “projects” and similar expressions. Such forward-looking statements include, without limitation, 

statements relating to the competitive environment in which the Company operates, general economic and business conditions, political, economic and social developments in the Asia-Pacific region (in 

particular, changes in economic growth rates in Indonesia and other Asian economies), the Company’s production and expansion plans, costs and liabilities, growth forecasts for the Company and its 

industry and other factors beyond its control. Actual outcomes may vary materially from those indicated in the applicable forward-looking statements. Any forward-looking statement or information 

contained in this presentation speaks only as of the date the statement was made. The Company, its affiliates, advisers or representatives assumes no obligation to update any information contained in 

this presentation or to publicly release any revisions to any forward-looking statements to reflect actual results or events or circumstances that occur or that we become aware of after the date of this 

presentation. 

This presentation is not an offer of securities for sale in the Republic of Indonesia and does not constitute a public offering in Indonesia under the Indonesian Law No. 8 of 1995 on Capital Market and its 

implementing regulations.

This document is not an offer of securities for sale in the Republic of Indonesia and is not intended to constitute a public offering under Indonesian capital market laws and regulations ("Indonesian 

Capital Market Law"). Neither this presentation nor any portion hereof may be sent or transmitted to the Republic of Indonesia or any jurisdiction where it is unlawful to do so. Any failure to comply with 

these restrictions may result in a violation of the Indonesian Capital Market Law or the applicable laws of other jurisdictions. The securities of the Company have not been and will not be registered under 

the United States Securities Act of 1933, as amended (the "Securities Act"), and may not be offered, sold or delivered within the United States absent from registration under or an applicable exemption 

from the registration requirements of the United States securities laws. 

This presentation and the information contained herein is being furnished to you solely for your information and may not be reproduced or redistributed to any other person, in whole or in part in any 

manner. In particular, neither the information contained in this presentation nor any copy hereof may be, directly or indirectly, taken or transmitted into or distributed in the United States, Canada, 

Australia, Japan or any other jurisdiction which prohibits the same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of the United 

States or other national securities laws. No money, securities or other consideration is being solicited, and, if any is sent in response to this presentation or the information contained herein, it will not be 

accepted. This document may not be taken away.

Disclaimer
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3,653 3,871 4,075

864
1,311

FY23A FY24A FY25A 3M25 3M26

4,120
5,155

6,649

1,573 1,806

FY23A FY24A FY25A 3M25 3M26

7,773
9,026

10,724

2,437
3,117

FY23A FY24A FY25A 3M25 3M26

Premium Dairy Premium Consumer Foods

Net sales

Premium Dairy Net Sales (Rp bn) Premium Consumer Foods Net Sales (Rp bn)

◼ Robust dairy category growth driven by recovering consumer 

demand. 

◼ Sustained channel strength that supported the three straight 

quarters of double digit dairy growth.

◼ Consumer foods continued to deliver healthy growth, albeit 

showing levels of normalization.

◼ Healthy sales across categories and channels, supported 

by brand-building efforts and rising awareness in RTC and 

RTE.

Total Net Sales (Rp bn) Commentary

◼ Total Net Sales continued to expand 

YoY, underpinned by strong volume-

led growth in Dairy and Consumer 

Foods, supported by healthy SSSG, 

channel expansion, and 

innovation. 
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Gross profit

Commentary

Gross Profit & Margin (Rp bn) Commentary

◼ GPM declined in the quarter due to higher input 

costs, partially offset by improved operating 

leverage; recent IDR weakness further weighed 

on margins.

◼ Despite margin pressures, absolute gross profit 

grew 24%, driven by higher sales, demonstrating 

resilience against rising input costs.

◼ Input cost pressures, led by increases in 

whole milk powder, poultry, beef, and packaging, 

resulted in higher COGS, partly mitigated by 

operating leverage on fixed overheads

Cost of Sales % Net Sales (Rp bn)

50.0% 
41.9% 41.9% 

46.2% 48.6% 

8.4% 

12.9% 12.9% 
9.3% 

8.2% 

58.4% 
54.8% 54.8% 55.5% 56.8% 

FY23A FY24A FY25A 3M25 3M26

Raw Materials & Packaging Others

3,233
4,083

4,854

1,084 1,345

42%
45% 45% 45% 43%

10%

15%

20%

25%

30%

35%

40%

45%

50%

FY23A FY24A FY25A 3M25 3M26
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Selling & marketing expenses

Selling & Marketing Expenses (Rp bn) Selling & Marketing Expenses % Net Sales (Rp bn)

◼ Increased Advertising, Promotion & Marketing in 3M26 

capitalizing on the newly launched products in both dairy and 

consumer foods 

◼ Compared to previous year, lowered S&M Expenses as a % of 

Net Sales, as marketing efforts returned to a more 

normalize level  

11.2% 

14.3% 
12.8% 12.0% 

10.8% 

4.9% 

4.5% 

4.6% 
4.4% 

5.3% 

3.0% 

4.0% 

3.2% 
3.2% 3.4% 

19.7% 

24.4% 

22.1% 
21.3% 21.0% 

FY23A FY24A FY25A 3M25 3M26

884

1,286 1,369

293 335

345

408

492

110
165

293

364

346

77
107

1,624

2,202

2,366

519

655

FY23A FY24A FY25A 3M25 3M26

Advertising, Promotion & Marketing

Salaries & Allowances

Distribution & Administration

Others

Advertising, Promotion & Marketing

Salaries & Allowances

Distribution & Administration

Others
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Elevating Dairy Snacking: 

Cimory Eat Milk Matcha as a Lifestyle-Driven Innovation
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Community Led and Experience Driven Engagement: 

Positioning Cimory at the Center of Youth Culture and Active Living

2,390+ 
Social Media Content 

673 Mn+ 
Impressions

107mn+ 

Total Impression

36,000+ 

Attendees
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Capturing Evolving Consumer Preferences Toward Healthier yet 

Indulgent Consumption
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Strengthening Brand Position as Family Partner: 

Embed Brand Love through Kids and Family Engagement 
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Export Market: Driving Brand Visibility and Consumer Engagement 

Across Southeast Asia

CambodiaVietnam

Philippines 
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Experiential Brand and Marketing Activations to Accelerate Brand 

Visibility, Trial, and Sales Conversion. 
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Occasions-Led Menu Innovation to Drive Higher Consumption 
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General & administrative expenses

◼ Flat growth in G&A expenses as the company remains 

discipline in controlling cost across the organization 

◼ That said, we remain active in recruiting and investing in 

talent to drive future growth

General & Administrative Expenses (Rp bn)

1.0% 1.1% 
0.9% 

1.2% 1.1% 

1.5% 1.2% 

1.0% 

1.2% 

0.9% 

2.5% 
2.3% 

1.9% 

2.4% 

2.0% 

FY23A FY24A FY25A 3M25 3M26

Salaries & Allowances

Others

General & Administrative Expenses % Net Sales (Rp bn)

77

100 98

29 34

117

108
103

30
28

194

208
201

59 62

FY23A FY24A FY25A 3M25 3M26

Salaries & Allowances

Others
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Operating & net profit

Net Profit & Margin (Rp bn) Commentary

◼ Healthy topline growth, targeted marketing 

investments, and disciplined cost control drove 

higher absolute operating profits; however, 

lower FX gains and interest income weighed 

on net profit growth and margins. 

Operating Profit & Margin (Rp bn)

1,428

1,671

2,268

505
629

18%
19% 19%

21%
20%

0

500

1,000

1,500

2,000

2,500

FY23A FY24A FY25A 3M25 3M26

17

1,242

1,519
2,033

480
555

16%
17%

19%
20%

18%

0

500

1,000

1,500

2,000

2,500

FY23A FY24A FY25A 3M25 3M26
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Note: Figures shown in RP bn.

Quarterly performance

Net Sales

Gross Profit

& Margin

Operating Profit

& Margin

2,437
2,852 3,117

1Q25 4Q25 1Q26

1,084
1,279 1,345

45% 45%
43%

1Q25 4Q25 1Q26

505 471

629

21%
17% 20%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

1Q25 4Q25 1Q26

18

Volume driven growth 

substantially derived from  

both dairy and consumer 

foods

Gross margins were lower 

due to higher input prices

Rebound in operating 

profits following the early 

marketing expenses 

incurred in Q4 2025
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255 249
371

415

33

563

48

172 96

250

45

82

1,424

427

1,728

345

621

78
130

FY23 OP
Cash

FY23
CAPEX

FY24 OP
Cash

FY24
CAPEX

FY25 OP
Cash

FY25
CAPEX

3M25
OP

Cash

3M25
CAPEX

3M26
OP

Cash

3M26
CAPEX

Note: 1) Includes IDR2,802 bn of current and non-current Investment in Marketable Securities (i.e. government bonds).

Balance sheet & cash flows

Net Operating Cash Flows vs Capital Expenditure (Rp bn) Commentary

◼ Healthy operating cash flows in 3M26 driven 

by improvement in working capital days, 

from increase in payables and a reduction in 

inventory days. 

◼ 2026 seeing increase capex cycle following 

investments into consumer foods. 

Net Operating Cash Flow

Premium Dairy CAPEX

Premium Consumer Foods CAPEX

Net Cash (Debt) Position (Rp bn)

Strong balance sheet to support 

rapid growth strategies

FY23A FY24A FY25A 3M26

1

19
3M25

Dividend per Share (Rp) Commentary

4,106

0

4,106

(800)

200

1,200

2,200

3,200

4,200

5,200

CC&E Debt Net Cash

63 70

90

150

200

FY21A FY22A FY23A FY24A FY25A

◼ Strong net cash position to 

continue to drive growth 

initiatives. 

◼ Well-positioned to continue 

delivering healthy dividends 

to shareholders.  

◼ Minimum Dividend Pay Out 

Ratio target of 30%

30.0%

1,906
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Note: 1) Others includes Food Service Industry, E-Commerce and Export segments; 2) Shown on an annualised basis.

Successful execution of our channel penetration strategies, with 

an emphasis on improving productivity per MCM agent

Modern Trade
37.0%

General Trade
39.0%

Miss 
Cimory
20.0%

Others
4.0%

IDR 3.1tn

3M26 Net Sales Miss Cimory (“MCM”)

General Trade (“GT”)
Sales Force & Distributor Network

155 152
171 171

852 813

1,382 1,408

0

50

100

150

200

250

300

350

400

FY23 FY24 FY25 3M26

Distributor Partners

GT Sales Force Headcount

Outlet Footprint

120,564

167,077

205,180 205,737

FY23 FY24 FY25 3M26

8,110 chillers 

deployed to date

5,494
7,127

10,099 10,037252

326

420 435

0

50

100

150

200

250

300

350

400

450

500

FY23 FY24 FY25 3M26

MCM Agents

MCM Centres

MCM Agents & Centres

1
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Raw Material Prices 

Premium Consumer FoodsPremium Dairy

Whole Milk Powder Prices (US$/MT)1

5,766

4,781
4,562

5,351 5,376

3,000

4,000

5,000

6,000

7,000

FY22A FY23A FY24A FY25A 1Q26

Annual Average Beef Purchase Price (US$/MT)2

22

3,207

3,890 3,958
3,733

3,000

4,000

5,000

6,000

7,000

FY23A FY24A FY25A 1Q26

Exchange Rate (USD / IDR)2

6 months 

supply of milk 

powder & raw 

beef purchased 

in advance

The IDR has 

trended weaker 

against the USD 

since 2023, 

reflecting 

external macro 

pressures. 



46

49

146

237

28

36

0

0

0

150

152

200

246

141

145

115

115

116

We will maintain our focus on investing in channel growth and 

new product launches to capture rising consumer demand 

Continued Top-Line Growth

Channel Growth

Well-positioned to increase our 

shelf space while continuing to 

invest heavily across our fast-

growing MCM and GT channels

Launch of New Products in 1Q26 

➢ Launch of Cimory Eat Milk with Matcha flavour.

➢ Launch of Kanzler Singles Sausages Tom Yum. 

New Product 

Cimory Eat Milk 

Matcha

23

New Product 

Kanzler Sausages

Tom Yum 
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Growth Strategy 

Investment 

Organic Topline Growth

Volume growth through trialship 

and repeatability of consumption 

Continuous marketing investments 

and channel expansion 

Leverage production facilities 

and drive cost efficiencies 

Market share gains and category 

growth expansion 

24
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Key takeaways

Product innovation capabilities puts Cimory in prime position to capitalize on Indonesia’s 

continuing consumption growth story, driven by a rapidly expanding middle class.

Improvements in Operating Cash Flows attributable to improved working capital 

requirements, coupled with a strong balance sheet to support growth initiatives.

Strong 3M26 top-line expansion of 28% YoY, driven primarily by volume-based growth.

Normalised Gross Profit Margins given increased raw material prices. 

Dairy exhibited exceptional performance of 52% YoY Net Sales growth in 3M26, driven 

by contributions from all product categories. 

3

5

4

1

2
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Investors’ FAQ

Given a strong quarterly performance amid macro headwinds, what underpins the continued 

conservative guidance?

We have delivered three consecutive quarters of strong dairy growth—how sustainable is this 

momentum heading into 2026?1

What are the key risks to the 2026 outlook, particularly around input costs, FX volatility, and 

potential margin pressures?2

3
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