
 

United Tractors (UT/the Company) today released its consolidated financial statements for 

the first quarter 2020. The global economy slowdown and weakening coal price have 

heavily impacted the domestic market and brought challenges to the  Company’s business 

units. This is reflected in the first quarter 2020 consolidated revenue that was down 19% to 

Rp18.3 trillion from Rp22.6 trillion. The lower net revenue added with foreign exchange 

loss have led to a decrease in the Company’s net profit, which was recorded at Rp1.8 

trillion, down 40% from Rp3.1 trillion. 

 

Heavy equipment sales under Construction Machinery segment recorded a decrease of 48% 

in Komatsu sales volume from 1,181 units to 617 units. Sales of spare parts and 

maintenance services decreased by 21% to Rp1.7 trillion. Overall, Construction Machinery 

segment recorded revenues of Rp4.3 trillion or down 36%. Mining Contracting segment 

recorded 14% lower in net revenue at Rp8.2 trillion, with 27.9 million tonnes of coal 

production and 212.2 million bcm of overburden removal. Coal Mining segment was able to 

increase coal sales volume to 3.2 million tonnes, with  net revenue decreased by 7% to 

Rp3.4 trillion, reflecting the decline in coal price. Gold Mining segment recorded revenues 

of Rp2.0 trillion, and gold sales volume achieved 95 thousand ounces. The last segment, 

Construction Industry, recorded net revenue of Rp475 billion or down 41%. 

 

To the Company’s consolidated net revenue, Mining Contracting segment contributed 45%, 

followed by 24% from Construction Machinery, 18% from Coal Mining, while Gold Mining 

and Construction Industry respectively contributed 11% and 3%.  

 

Bhumi Jati Power, which is 25%-owned by the Company, is in the process of constructing 

2x1,000 MW coal fired power plant in Jepara, Central Java. Until March 2020, the 

construction progress has reached 92% and is scheduled to start commercial operation in 

2021.  
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PT United Tractors Tbk

Operational:

Y.o.y Komatsu 

sales volume 

down 48%, coal 

production and 

overburden 

decreased 9%, 

while coal sales 

volume up 25%

Financial:

Consolidated 

revenue was 

Rp 18.3 trillion, 

with net income 

of Rp 1.8 trillion

Note: The Company’s 1Q 2020 & 1Q 2019 report was unaudited

In Rupiah billion 3M 2020 3M 2019 Y/Y% FY 2019

Exchange rate (Rp/US$) 16,367 14,244 15% 13,901

Revenue Breakdown

   Construction Machinery 4,349 6,752 -36% 22,559

   Mining Contracting 8,170 9,518 -14% 39,311

   Coal Mining 3,366 3,631 -7% 10,685

   Gold Mining 1,953 1,918 2% 7,934

   Construction Industry 475 802 -41% 3,941

Total Revenue 18,314 22,621 -19% 84,430

Gross Profit 4,258 5,700 -25% 21,231

   Gross Profit Margin 23.2% 25.2% -8% 25.1%

Profit for the period 1,801 3,143 -43% 11,135

Net Income 1,823 3,053 -40% 11,312

Earnings Per Share (expressed in full Rp) 489 818 -40% 3,033



Until March 2020, Komatsu sales volume decreased by 48% to 617 units from 

1,181 units in the same period of 2019. The decrease was due to subdued 

market conditions particularly in mining and plantations sectors. Based on 

internal market research, Komatsu maintained its position as market leader with 

33% market share. In addition to unit sales, sales of spare parts and heavy 

equipment services decreased by 21% to Rp1.7 trillion. 

 

Sales volume of UD Trucks was decreased from 161 units to 73 units, and 

Scania products was decreased from 148 units to 64 units. The decrease was 

also impacted by subdued coal price in mining sector where UD Trucks and 

Scania were mainly utilized. In total, Construction Machinery segment recorded 

a decrease in revenue by 36% from Rp6.8 trillion to Rp4.3 trillion. 

 

Revenue was 

Rp 4.3 trillion, 

decreased 36%

CONSTRUCTION MACHINERY

Performance Overview
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Komatsu Sales Volume

by sectors (in units)

1,181

Komatsu sales 

volume was 617 

units 

Rp 22,559

Rp 6,752

2,926
Domestic Market Share 3M 2020

Source: Internal Market Research

Rp 4,349

617
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UT’s Mining Contracting segment is carried out by PT Pamapersada Nusantara 

(PAMA). Subsidiary under PAMA that also provides additional support and 

services in Mining Contracting is PT Kalimantan Prima Persada (KPP). 

 

As of March 2020, PAMA recorded net revenue of Rp8.2 trillion, down by 14% 

from Rp9.5 trillion in the same period of 2019. PAMA recorded 9% decrease in 

coal production from 30.6 million tonnes to 27.9 million tonnes, and 9% decrease 

in overburden removal volume, from 234.3 million bcm to 212.2 million bcm.  
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Revenue was

Rp 8.2 trillion, 

down 14%

MINING CONTRACTING

Performance Overview

Pama coal 

production was 

27.9 mio tonnes,

down 9%, with 

overburden 

removal of 212.2 

mio bcm, or 

down 9%

Coal and Overburden Removal

mio tonne mio bcm

MC Revenue (Rupiah billion)
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The Company’s Mining business segment was operated by PT Tuah Turangga 

Agung (TTA). Currently, TTA operates coal mines under management of PT 

Asmin Bara Bronang (ABB), PT Telen Orbit Prima (TOP), and PT Suprabari 

Mapanindo Mineral (SMM). SMM is a coking coal concession in Central 

Kalimantan, and has started its commercial production in late 2017.  

 

As of March 2020, TTA recorded total coal sales volume of 3.2 million tonnes 

including 426 thousand tonnes of coking coal, 2.2 million tonnes from ABB and 

TOP, and 525 thousand tonnes from coal trading business, or increased 25% 

compared to 2.5 million tonnes in the first quarter 2019. Despite the increased 

volume, Coal Mining revenue was decreased by 7% to Rp3.4 trillion due to lower 

average coal selling price.  
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Revenue was    

Rp 3.4 trillion, 

decreased 7%

COAL MINING

Performance Overview

Coal sales volume 

reached 3.2 million 

tonnes, increased 

25%

TTA’s coal sales volume (in thousand tonne)

2,547

8,464

3,180
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In December 2018, the Company through its subsidiary completed the acquisition 

of 95%  ownership of PT Agincourt Resources (PTAR). PTAR operates Martabe 

gold mine located in South Tapanuli, North Sumatra.  

 

Until March 2020, the total sales volume of gold equivalent from Martabe was 

recorded at 95 thousand ounces, down 9% compared to 104 thousand ounces and 

recorded net revenue of Rp2.0 trillion. The average realized selling price for gold 

was USD1,448 per ounce, compared to USD1,306 per ounce in the same period 

2019. 
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Revenue was    

Rp 2.0 trillion

GOLD MINING

Performance Overview

Gold sales volume 

reached 95 

thousand ounces
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The Construction Industry segment was represented by PT Acset Indonusa Tbk 

(ACSET). As of March 2020, ACSET reported net revenue of Rp475 billion, 

compared to Rp802 billion in the same period of 2019. ACSET also recorded a net loss 

of Rp124 billion, from the previous net loss of Rp91 billion in the first quarter 2019. 

The loss was mainly due to increased overhead and other expenses due to delays in 

ongoing project, combined with increased financial cost due to delays in receiving 

payment for Contractor Pre-Financing (CPF) project.   
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Revenue was    

Rp475 billion, 

decreased 41%, 

net loss Rp124 

billion

CONSTRUCTION INDUSTRY

Performance Overview 
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PT UNITED TRACTORS Tbk and SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS AT 31 MARH 2020 AND 31 DECEMBER 2019

(Expressed in millions of Rupiah, unless otherwise stated)

ASSETS LIABILITIES AND STOCKHOLDERS' EQUITY (Expressed in millions of Rupiah, except earnings per share)

31/03/2020 31/12/2019 31/03/2020 31/12/2019 31/03/2020 31/03/2019

CURRENT ASSETS CURRENT LIABILITIES NET REVENUE 18.313.998           22.621.328           

Cash and cash equivalents 17.082.701           12.090.661           Trade payables: COST OF REVENUE (14.056.183)          (16.921.813)          

Trade receivables: - Third parties 13.988.388           20.697.532           

- Third parties 13.569.354           19.534.993           - Related parties 178.749                211.602                

- Related parties 195.362                145.710                Non-trade payables: GROSS PROFIT 4.257.815             5.699.515             

Non-trade receivables: - Third parties 358.187                382.178                

- Third parties 1.214.897             1.112.120             - Related parties 36.183                  54.832                  

- Related parties 1.221.162             1.163.516             Taxes payables: Selling expenses (178.428)               (200.132)               

Inventories 11.021.938           11.014.020           - Corporate income taxes 660.313                553.413                General and administrative expenses (880.684)               (915.799)               

Project under construction - Other taxes 502.946                618.938                Other expenses (645.352)               (159.962)               

- Third parties 198.252                225.958                Accruals 4.942.279             4.350.772             Other income 262.634                48.360                  

- Related parties 331                       513                       Customer deposits Finance income 167.361                127.372                

Prepaid taxes: - Third parties 475.509                710.112                Finance costs (497.831)               (536.657)               

- Corporate income taxes 963.740                639.489                - Related parties 68.933                  47.660                  Share of net profit of associates and and joint ventures 100.661                108.945                

- Other taxes 2.296.774             3.275.517             Deferred revenue 436.094                438.126                

Advances and prepayments 1.373.438             1.309.540             Employee benefit obligations 972.685                506.238                

Other current assets 117.766                314.918                Short-term bank loans 154.304                817.923                

Current portion of long-term debt: PROFIT BEFORE INCOME TAX 2.586.176             4.171.642             

Total Current Assets 49.255.715           50.826.955           - Bank loans 2.864.225             2.432.677             Income tax expense (784.943)               (1.028.221)            

- Finance lease liabilities 850.572                153.724                

NON-CURRENT ASSETS - Other borrowings 71.836                  74.272                  

Restricted cash and time deposits 1.367.061             1.315.255             Current portion of other long-term liabilities 707.962                535.530                PROFIT FOR THE YEAR 1.801.233             3.143.421             

Trade receivables Total Current Liabilities 27.269.165           32.585.529           

- Third parties 168.425                168.425                OTHER COMPREHENSIVE (EXPENSE)/INCOME

- Related parties 10.202                  10.202                  NON-CURRENT LIABILITIES Items that will not be reclassified to profit or loss

Non-trade receivables Deferred tax liabilities 4.743.871             4.071.332             Remeasurement of employee benefit obligations 2.643                    2.192                    

- Third parties 483.837                515.265                Provision for mine rehabilitation, reclamation and closure 643.135                552.379                Fixed assets fair value revaluation reserves -                        -                        

- Related parties 1.835.064             1.563.185             Employee benefit obligations 2.625.265             2.531.565             Related income tax (11.164)                 (497)                      

Inventories 214.443                175.274                Long-term debt, net of current portion:

Prepaid taxes - Bank loans 11.866.075           10.078.232           (8.521)                   1.695                    

- Other taxes 642.210                537.247                - Finance lease liabilities 857.212                429.503                

Advances 112.698                95.113                  - Other borrowings 87.801                  104.117                

Investments in associates and Other long-term financial liabilities 418.390                250.644                Items that will be reclassified to profit or loss

joint ventures 809.598                1.811.087             Exchange difference on financial statements translation 4.592.612             (385.505)               

Available-for-sale financial assets 528.649                243.292                Hedging reserves (181.672)               (51.582)                 

Fixed assets 28.377.045           27.469.005           Total Non-current Liabilities 21.241.749           18.017.772           Change in fair value of available-for-sale financial assets -                        (4.500)                   

Mining properties 16.159.424           13.830.762           TOTAL LIABILITIES 48.510.914           50.603.301           Share of other comprehensive (expense)/income 

Investment properties 212.344                212.344                of associates, net of tax (1.102.351)            (217.349)               

Deferred exploration and Related income tax 18.140                  12.141                  

development expenditures 2.361.533             1.972.134             

Production mining assets 5.466.499             4.700.284             

Deferred charges 1.787.321             1.514.603             EQUITY 3.326.729             (646.795)               

Deferred tax assets 1.869.717             1.930.468             Equity attributable to owners of the parent

Goodwill 3.246.744             2.822.475             Share capital: Other comprehensive (expense)/income for the year, net of tax 3.318.208             (645.100)               

Authorized capital 6,000,000,000 ordinary shares, issued

and fully paid capital 3,730,135,136 ordinary shares, with TOTAL COMPREHENSIVE INCOME FOR THE YEAR 5.119.441             2.498.321             

Total Non-current Assets 65.652.814           60.886.420            par value of Rp 250 (full amount) per share 932.534                932.534                

Additional paid-in capital 9.703.937             9.703.937             PROFIT AFTER TAX ATTRIBUTABLE TO:

Retained earnings : - Owners of the parent 1.823.085             3.052.662             

- Appropriated 186.507                186.507                - Non-controlling interest (21.852)                 90.759                  

- Unappropriated 49.026.089           46.873.391           1.801.233             3.143.421             

Exchange difference on financial statements translation 6.065.391             1.890.417             

Investment fair value revaluation reserve -                        180.216                TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:

Hedging reserve (2.484.842)            (1.223.553)            - Owners of the parent 4.728.387             2.447.475             

Fixed assets fair value revaluation reserve 16.930                  16.930                  - Non-controlling interest 391.054                50.846                  

Difference due to acquisition of non-controlling 5.119.441             2.498.321             

interests in subsidiaries (348.323)               (348.323)               

63.098.223           58.212.056           EARNINGS PER SHARE 

(expressed in full Rupiah)

Non-controlling interest 3.299.392             2.898.018             - Basic and diluted 489                       818                       

TOTAL EQUITY 66.397.615           61.110.074           

TOTAL ASSETS 114.908.529         111.713.375         TOTAL LIABILITIES AND EQUITY 114.908.529         111.713.375         

Rate Rp/ 1 US$:  31/03/2020 = 16,367 and 31/03/2019 = 14,244

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEARS ENDED 31 MARCH 2020 AND 2019
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