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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 Cimory 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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Macroeconomic Highlights

4.5% - 5.3% 
2023 Projected GDP Growth for Indonesia

Resilient Economic Outlook with Positive Growth Forecasts

Source: Monetary Policy Review – June 2023, Bank Indonesia. 

◼ Economic growth in 

Indonesia remains solid, 

being primarily driven by 

commodity-related exports 

and a recovery in private 

consumption

Robust GDP Growth

◼ Bank Indonesia has 

managed volatility levels of 

the Indonesian Rupiah over 

the past year

◼ The Rupiah appreciated by 

4.6% YTD against the USD

Stable Exchange Rate

◼ Inflation continues to retreat 

towards the 3.0% (±1.0%) 

target quicker than 

previously projected

Easing Inflationary 

Pressures
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1,203

2,651

3,534

1,821 1,810

FY20A FY21A FY22A 6M22A 6M23A

659

1,445

2,844

1,312

1,968

FY20A FY21A FY22A 6M22A 6M23A

1,862

4,096

6,378

3,133
3,777

FY20A FY21A FY22A 6M22A 6M23A

Premium Dairy Premium Consumer Foods

Net sales

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

◼ Continued YoY growth of UHT Milk in 6M23

◼ Yogurt sales were challenged in 6M23A, compared against a

high base of sales in 6M22A, however newly launched

Yogurt Sticks have seen healthy customer adoption

◼ Strong YoY growth of 50% in 6M23, with contributions

across all product categories including recent launches

◼ Sufficient production capacity to meet growing demands

Total Net Sales (Rp bn) Commentary

◼ Continued YoY expansion of Total Net

Sales, primarily driven by strong

growth in Premium Consumer

Foods

YoY Growth:

(1)%

6



Gross profit

Commentary

Gross Profit & Margin (Rp bn) Commentary

◼ Strong growth in the top line has driven Gross

Profit growth of 14% YoY in 6M23

◼ Whilst Raw Material & Packaging prices have

remained elevated, costs have been easing

and this trend is expected to continue with a

return to more normalized levels

◼ Growth of Others (including fixed overheads)

reflects frontloaded costs associated with

capacity ramp-up as the business continues to

grow rapidly

Cost of Sales % Net Sales (Rp bn)

42.3% 44.2% 
49.6% 47.5% 49.7% 

16.9% 
7.7% 

8.6% 9.2% 
9.4% 

59.2% 

51.8% 

58.2% 56.7% 
59.1% 

FY20A FY21A FY22A 6M22A 6M23A

Raw Materials & Packaging Others
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1,973
2,668

1,356 1,547

41%
48%

42% 43% 41%
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Selling & marketing expenses

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

◼ 1Q23 marketing spend was low given the frontloading that took

place in latter part of FY22

◼ Increased QoQ marketing spend in 2Q23 to more

normalised levels, which will support future growth

◼ Whilst our core marketing strategy remains digital & social

media focused, we are opportunistically taking advantage

of cost-competitive outdoor advertisements

12.9% 13.1% 
11.0% 10.6% 10.3% 

7.8% 
4.9% 

4.4% 4.7% 
4.3% 

3.1% 

3.0% 

3.7% 3.2% 
3.7% 

24.7% 

21.6% 

20.1% 
19.2% 19.5% 

FY20A FY21A FY22A 6M22A 6M23A

240

538

700

333
389

146

203

284

148

161
58

125

238

101

140

460

886

1,280

602

737

FY20A FY21A FY22A 6M22A 6M23A

Advertising, Promotion & Marketing

Salaries & Allowances

Distribution & Administration

Others

Advertising, Promotion & Marketing

Salaries & Allowances

Distribution & Administration

Others
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Opportunistic outdoor marketing
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Opportunistic outdoor marketing (Cont’d)
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General & administrative expenses

◼ YoY growth in Salaries & Allowances due to expanding

operations to support top-line growth

◼ Over time, expected to benefit from economies of scale

General & Administrative Expenses (Rp bn)

1.9% 

1.1% 0.9% 1.0% 1.2% 

1.6% 

0.9% 1.2% 0.9% 

1.3% 

3.5% 

1.9% 
2.1% 

1.9% 

2.5% 

FY20A FY21A FY22A 6M22A 6M23A

Salaries & Allowances

Others

General & Administrative Expenses % Net Sales (Rp bn)

36
44

58

31

44

30

35

76

27

4966

79

134

58

93

FY20A FY21A FY22A 6M22A 6M23A

Salaries & Allowances

Others
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Operating & net profit

Net Profit & Margin (Rp bn) Commentary

◼ Strong top-line growth led to improved

absolute net profits

◼ Benefits from scale expected as capacity

ramp-ups come into effect and cost bases

continue to normalize

Operating Profit & Margin (Rp bn)
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Note: Figures shown in RP bn.

Quarterly performance

Net Sales

Gross Profit

& Margin

Operating Profit

& Margin

1,663
1,831

1,947

2Q22 1Q23 2Q23

706 731

816

42% 40% 42%
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Volume driven growth 

substantially derived from 

continued performance of 

Premium Consumer Foods

Gross Profit Margins have 

largely stabilised and will 

sequentially improve

Increased investment in 

advertising and promotion 

to drive future growth
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61
197

543

12243

89

118

188
199

104

726

287

486

661

745

311

FY20 OP
Cash

FY20
CAPEX

FY21 OP
Cash

FY21
CAPEX

FY22 OP
Cash

FY22
CAPEX

6M23 OP
Cash

6M23
CAPEX

Note: 1) Includes IDR809bn 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

◼ Strong Net Operating Cash Flows in 6M23

driven by improved working capital

positions, including lower and more

normalised inventory levels (strategically

increased during COVID-19 period)

◼ Bulk of required CAPEX investments for

capacity expansions were made in FY22,

resulting in minimal CAPEX spend in 2Q23

Net Operating Cash Flow

Premium Dairy CAPEX

Premium Consumer Foods CAPEX

Net Cash (Debt) Position (Rp bn)

2,870

0

2,870

(800)

(300)

200

700

1,200

1,700

2,200

2,700

3,200

CC&E Debt Net Cash

Strong balance sheet to support 

rapid growth strategies

FY20A FY21A FY22A 6M23A

1
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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 

continued growth expected in the optimised MCM channel

IDR 3.8bn

6M23 Net Sales
Miss Cimory (“MCM”)

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

Outlet Footprint

96,703 102,917 104,339 109,827
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8,110 chillers 

deployed to date

3,915 4,164 4,030 4,332
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MCM Agents

MCM Centres

MCM Agents & Centres

MCM channel has been optimised, and now 

focused on continued channel expansion 

Modern Trade
49.9%

General Trade
35.5%

Miss Cimory
9.1%

Others
5.5%
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Note: 1) Per Global Dairy Trade as at 18 Jul 2023.

Price of raw materials continue to normalise, which if sustained 

will result in a positive impact on our Gross Margins

Whole Milk Powder Prices (US$/MT)1

2,500

3,000

3,500

4,000

4,500

5,000

5,500

Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23

US$3,100/MT
18 Jul 2023

US$4,596/MT
15 Mar 2022

(33%) Decline
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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 

➢ Launch of Yoghurt Stick and UHT Milk flavour extensions and

Kanzler extensions in 6M23

Flavour Extensions

UHT Milk 

Flavour Extensions

Kanzler

18
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Inclusive and Sustainable 

Business

Local economic development, women 

empowerment, sustainable sourcing 

Employee Welfare 

Education and training, occupational 

health & safety, employee involvement 

and engagement activities

Product Integrity

Food safety, R&D, responsible 

marketing, customer protection 

We strive for a positive ESG impact at every step in our value 

chain, meeting UN Sustainable Development Goals

Environmental Preservation

Reducing plastic waste, water usage, 

energy usage and overall carbon 

footprint

Vision
To become the leading dairy and consumer foods 

company that can give significant impact and 

positive contribution to its stakeholders, 

community and environment

Mission
◼ To implement intensive ESG initiatives

◼ To operate in an environmentally sound manner

◼ To foster local economic development

Cimory’s Sustainability Pillars 
Received Positive ESG Risk Rating from Sustainalytics

4,300+
Miss Cimory Agents 

10,000+
Dairy Farmer Partners 

Updated: April 2023 

Listed as Fortune Indonesia Change the World
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Key takeaways

As cost bases normalize, improved margins will allow for re-investment in marketing and

brand strengthening, which will support future growth

Improvements in Operating Cash Flows attributable to improved working capital

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

Strong 6M23 top-line expansion of 21% YoY, driven primarily by volume-based growth

Despite a challenging environment, Dairy sales remained flat YoY against a high base of

sales in 6M22A, with growth observed in UHT milk and the newly launched Yogurt Sticks

Consumer Foods exhibited exceptional performance of 50% YoY Net Sales growth in 6M23,

with contributions from all categories

3

5

4

1

2

6
Continued focus on delivering a positive ESG impact, including through our MCM channel which

benefits local communities and empowers women across Indonesia
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