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2020 PRIORITIES IN LIGHT OF COVID-19

Production & Procurement

Product Mix and Marketing

Financials & Leverage

Human ResourcesGovernment Support
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• Demand recovery in 3Q20
• No significant debt maturities 

in near term
• Significant support from 

relationship banks
• Maintain sufficient liquidity
• Efficiency in expenses

• No cancelled purchase orders thus far
• Product mix has evolved
• Continue production of protective face 

masks and coverall suits
• Develop online store and expand into 

modern outlets (i.e. Alfamart & Indomaret) 
to support both B2B and B2C

• Health & Safety is priority #1
• Regular temperature screening
• Physical distancing
• Personal hygiene

• Ongoing factory operations 
• No factory closure / production 

stoppage
• Zero layoffs to date
• 3 shifts rotation
• Adjust raw material mix
• Tap on diversified supply of raw 

materials

• Textile manufacturing as 
“essential” industry

• Letter from Ministry to maintain 
operation

• Government tax stimulus for 
income tax reduction
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2.
3Q 2020 

PERFORMANCE 

Financial summaryA

D Credit metrics and debt maturity

C Balance Sheet

B Sales & COGS
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171 184

235

180 169

2017 2018 2019 3Q2019 3Q2020

A. FINANCIAL SUMMARY

SALES GROSS PROFIT AND GROSS PROFIT MARGIN

(USD.Mn) (USD.Mn)

759

1,034
1,182

895 907

2017 2018 2019 3Q2019 3Q2020

NET PROFIT  AND NET PROFIT MARGIN

68.0

84.6 87.7

72.2 73.8

2017 2018 2019 3Q2019 3Q2020

8.96% 8.18% 7.42% 8.07% 8.14%

(USD.Mn)

22.55% 17.77% 19.91% 20.06% 18.58%

5



B. SALES AND COGS

SALES COST OF GOODS SOLD

(USD.Mn) 3Q2019 3Q2020

Export

Yarn 202.8 203.1 

Greige 28.9 29.5 

Fabric 150.6 150.4 

Garment 152.2 134.1 

Sub-total export 534.5 517.1 

Local

Yarn 156.9 157.4 

Greige 28.4 26.8 

Fabric 88.3 90.1 

Garment 86.9 115.7 

Sub-total local 360.5 390.0 

Total sales 895.1 907.1 

(USD.Mn) 3Q2019 3Q2020

Raw materials used 564.9 659.8 

Direct labor 43.5 42.7 

Factory overhead 107.8 113.4 

Electricity and water 44.4 45.9 

Depreciation 30.0 34.2 

Rent 10.0 9.5 

Spare part usage 12.0 11.9 

Import cost 2.5 2.0 

Fuel consumption 1.8 1.6 

Insurance 0.6 0.8 

Amortization 0.0 0.0 

Others 6.7 7.4 

Total manufacturing cost 716.2 815.8 

Change in work in process (0.4) (73.3)

Change in finished goods (0.3) (4.0)

Cost of goods sold 715.5 738.6 
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 Delay in export orders in 1H20, though some has been restated in 
third quarter, contributing to gradual recovery in export sales for 
2020YTD.

 Resilient domestic demand and widened supply gap due to 
closures of other domestic yarn manufacturers.

 Increase in production volumes of medical products such as masks 
and protective clothing
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 Increase in raw materials to revenue % composition due to 
production of medical products in response to COVID-19 situation

 Maintained overall stable expenses in relation to Direct Labor and 
Factory Overhead, compared to last year, despite the additional 
cost to enhance hygiene and safety protocol in factory during 
COVID-19 situation.
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TOTAL INTEREST BEARING DEBT

CASH AND CASH EQUIVALENTS

TOTAL EQUITY

TOTAL ASSETS

(USD.Mn)(USD.Mn)

(USD.Mn) (USD.Mn)

C. BALANCE SHEET

654
721

855
976

2017 2018 2019 3Q2020

127 128

168 159

2017 2018 2019 3Q2020

442
516

593
662

2017 2018 2019 3Q2020

1,193
1,364

1,559 
1,735 

2017 2018 2019 3Q2020

7



LEVERAGE MULTIPLES

EBITDA / FINANCE CHARGES 

2.6x
3.1x 2.9x

3.3x

2017 2018 2019 3Q2020

1.2x 1.1x 1.2x 1.2x 

2017 2018 2019 3Q2020

Net Debt / Tangible Net Worth

3.2x 3.1x 2.9x 

3.6x 

2017 2018 2019 3Q2020

Net Debt / EBITDA

D1. CREDIT METRICS
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D2. DEBT MATURITY PROFILE

(USD.Mn)

• No significant debt maturities in the near term, with the closest one being the syndicated loan facility which is 
due only in 2022

• Sufficient cash balance (US$159m as of September 2020), and available bank lines to weather potential 
downturn

• Support from relationship banks - received majority consent for loan covenant relaxation in 1Q20.
• The syndicated loan facility has a 2 year maturity extension option (subject to lenders’ consent) 
• Flexibility to delay discretionary capex depending on macro environment

Note: Debt maturity profile as of 30 Sep 2020, based on principal amounts of debt. 9

2 8 9 3 5 

350 

40 25 

150 

225 

42 33 

359 

3 

155 

225 

2020 2021 2022 2023 2024 2025

Long-term bank loans Syndicated loan MTN Notes Payable



Appendix

10



COVID-19 PRODUCTS
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COVID-19 PRODUCTS
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COVID-19 PRODUCTS
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COVID-19 PRODUCTS
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COVID-19 PRODUCTS
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COVID-19 PRODUCTS
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THIS PRESENTATION IS BEING PRESENTED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR 
PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. 

This presentation has been prepared by PT Sri Rejeki Isman Tbk (the “Company”) solely for use at its presentation to prospective investors .This presentation may contain forward looking statements that involve
risk and uncertainties. Actual future actions may differ materially from those expressed in forward looking statements as a result of a number of risk, uncertainties and assumptions. You are cautioned not to place
under reliance on these forward-looking statement, which are based on current view of management on future events.

The information contained in this presentation (the “Information”) has been provided by the Company based on its data or with respect to market data, industry data and other industry statistics, derived from
public or third-party sources and has not been independently verified. 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 and nothing in this presentation is, or shall be relied upon as, a promise or representation by Company for the offering. It is not the intention to
provide, and you may not rely on this presentation as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects. The Information and opinions in these materials
are provided as at the date of this presentation and are subject to change without notice. None of the Company nor any of their respective affiliates, advisers or representatives shall have any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.

This presentation contains financial information regarding the businesses and assets of the Company and its consolidated subsidiaries. Such financial information may not have been audited, reviewed or verified
by any independent accounting firm. The inclusion of such financial information in this document or any related presentation should not be regarded as a representation or warranty by the Company, any of its
affiliates, advisers or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations of the Company and should not be
relied upon when making an investment decision.

This presentation does not constitute an offer or invitation to subscribe for or purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. The
information in this presentation is an overview and does not contain all information necessary to an investment decision. It does not take into account the investment objectives, financial situation or particular
needs of any particular investor. Any decision to purchase securities in the context of a proposed offering, if any, should be made on the basis of information contained in the offering memorandum published in
relation to such an offering. The Company makes no recommendation to investors regarding the suitability of an investment in the securities, and the recipient of this presentation must make its own assessment
and/or seek independent advice on financial, tax, legal and other matters, including the merits and risks involved in making an investment in a proposed offering, if any.

The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restriction.
Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

The information contained herein is preliminary, limited in nature and subject to completion and amendment. All opinions and estimates included in this presentation speak as of the date of this presentation (or
earlier, if so indicated in this presentation) and are subject to change without notice. Neither the Company nor any of its affiliates, advisers or representatives make any undertaking to update any such
information subsequent to the date hereof.

This document contains certain “forward-looking statements.” All such forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. Such forward-looking statements are made based on management’s current expectations or beliefs as well as assumptions made by, and information
currently available to, management. Caution should be taken with respect to such statements and you should not place undue reliance on any such forward-looking statements.

DISCLAIMER
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THANK YOU

Integrated Vertical Textiles – Garments Plant
an ISO 9001 & ISO 14001 Certified Company

CLOTHING THE WORLD

PT SRI REJEKI ISMAN Tbk

JL. KH. Samanhudi 88 Jetis
Sukoharjo 57511, Solo
Central Java – INDONESIA
Tel : +62-271 593188
Fax : +62-271 593488

THE ENERGY BUILDING 20th SCBD Lot 11A
Jl. Jenderal Sudirman Kav 52-53
Jakarta Selatan 12190 – INDONESIA
Tel : +62-21 2995 1619
Fax : +62-21 2995 1621
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