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(Company No. : 9210 -K)

CONDENSED CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2002

AS AT END OF

AS AT PRECEDING

FINANCIAL YEAR

FINANCIAL YEAR END

31.12.02

31.12.01

(UNAUDITED)

(AUDITED)

Note

RM'000

RM'000

AS RESTATED

1.

Property, Plant & Equipment

3

200,818

211,591

2.

Investment in Associated Companies

13,570

8,341

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

216,121

221,665

5.

Current Assets

Inventories

28,600

41,018

Trade Debtors

125,796

101,537

Other Debtors and Prepayments

17,575

17,570

Bank & Cash Balances

263,175

288,671

435,146

448,796

Total Assets

651,267

670,461

6.

Current Liabilities

Trade Creditors

34,741

32,827

Other Creditors and Accruals

37,374

49,618

Amount due to holding company

4

11,191

1,140

Amount due to related companies 

4,866

5,447

Provision For Taxation

8,930

30,498

Provision For Dividends

0

0

97,102

119,530

7.

Net Current Assets

338,044

329,266

NET ASSETS

554,165

550,931

8.

Shareholders' Funds

Share Capital

153,684

153,010

Reserves :

Share Premium

4,850

71

Capital Reserve

10,524

10,524

General Reserve

5,766

5,766

Exchange Reserve

(2,056)

(1,240)

Retained Profit

379,056

380,809

551,824

548,940

Less : Cost of treasury shares

(12,043)

(12,043)

Total Shareholders' Funds

539,781

536,897

9.

Minority Interests

-

-

10.

Long Term Borrowings

-

-

11.

Other Long Term Liabilities

-

-

12.

Deferred Taxation

14,384

14,034

554,165

550,931

*13.

Net Tangible Assets Per Share (RM)

3.54

3.54

*Adjusted to reflect NTA per share including 684,000 ordinary shares (2001: 10,000 ordinary shares) 

 issued upon exercise of employee share options and net of share buyback of 1,165,000 ordinary

  shares.

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

interim financial report.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED INCOME STATEMENTS

For the Quarter Ended 31 December 2002

     3 months ended

     12 months ended

       31 December

       31 December

2002

2001

2002

2001

RM'000

RM'000

RM'000

RM'000

Revenue

175,151

192,729

838,783

841,113

Cost of sales

(124,854)

(127,547)

(592,562)

(540,938)

Gross Profit

50,297

65,182

246,221

300,175

Other operating income

2,416

2,788

10,235

12,282

Sales & distribution costs

(28,991)

(34,090)

(114,363)

(124,667)

Administrative expenses

(2,591)

(4,355)

(16,637)

(17,485)

Other operating expenses

1,950

(3,659)

(796)

(10,365)

Operating profit

23,081

25,866

124,660

159,940

Finance costs

0

0

0

0

Share of results of

612

401

2,170

1,730

associated company

Profit Before Taxation

23,693

26,267

126,830

161,670

Taxation

(5,200)

(6,000)

(24,979)

(35,700)

Profit After Taxation

18,493

20,267

101,851

125,970

EPS - Basic  (sen)

12.14

13.35

66.88

82.97

        - Diluted (sen)

12.13

13.33

66.81

82.84

The notes set out on pages 6 to 9 form an integral part of and should be read in

conjunction with this interim financial report.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2002

Share

Share

Exchange

Capital

Treasury 

General

Retained

Capital

Premium

Reserve

Reserve

Shares

Reserve

Earnings

Total

GROUP

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

At 1 January 2002

153,010

71

(1,240)

10,524

(12,043)

5,766

288,331

444,419

Prior year adjustment

92,478

92,478

Restated balance

153,010

71

(1,240)

10,524

(12,043)

5,766

380,809

536,897

Exchange differences

(816)

(816)

Issue of ordinary shares

674

4,779

5,453

pursuant to Employees' 

Share Option Scheme

Profit for the year

101,851

101,851

Dividends

(103,604)

(103,604)

At 31 December 2002

153,684

4,850

(2,056)

10,524

(12,043)

5,766

379,056

539,781

At 1 January 2001

153,000

908

10,524

(12,043)

5,766

265,771

423,926

Prior year adjustment

71,059

71,059

153,000

0

908

10,524

(12,043)

5,766

336,830

494,985

Exchange differences

(2,148)

(2,148)

Issue of ordinary shares

10

71

81

pursuant to Employees' 

Share Option Scheme

Profit for the year

125,970

125,970

Dividends

(81,991)

(81,991)

At 31 December 2001

153,010

71

(1,240)

10,524

(12,043)

5,766

380,809

536,897

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this interim financial

report.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the year ended 31 December 2002

          Year ended

        31 December

2002

2001

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

126,830

161,670

Adjustments for:

Interest income

(7,859)

(8,796)

Dividend income from quoted investments

(50)

(50)

Dividend income from associate company

725

0

Share of profit of associated company

(2,170)

(1,730)

Provision (write back) for diminution in value of investment in associate company

(4,600)

4,600

Depreciation & amortisation

27,754

27,952

Gain on disposal of property, plant and equipment

(2,299)

(3,436)

Operating profit before working capital changes

138,331

180,210

Working capital changes:

Debtors 

(24,264)

3,598

Inventories

12,418

6,165

Creditors

(860)

(6,385)

Cash generated from operations

125,625

183,588

Taxation paid

(46,197)

(30,384)

Net cash from operating activities

79,428

153,204

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

7,859

8,796

Dividend income

50

50

Proceeds from disposal of property, plant and equipment

6,224

3,516

Purchase of property, plant and equipment

(20,906)

(44,152)

Net cash used in investing activities

(6,773)

(31,790)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

5,453

81

Dividends paid

(103,604)

(81,991)

Net cash used in financing activities

(98,151)

(81,910)

NET INCREASE IN CASH AND CASH EQUIVALENTS

(25,496)

39,504

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

288,671

249,167

CASH AND CASH EQUIVALENTS AT END OF PERIOD

263,175

288,671

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

interim financial report.



Notes to the Interim Financial Report

1. Basis of preparation

The interim financial report is unaudited and has been prepared in compliance with MASB 26, Interim Financial Reporting.

The interim financial report should be read in conjunction with the audited financial statements of the Group for the year ended 31 December 2001.

The accounting policies and methods of computation adopted by the Group in this interim financial report are consistent with those adopted in the financial statements for the year ended 31 December 2001 except for the adoption of MASB 19, Events After Balance Sheet Date whereby the comparative figures have been restated to reflect the impact of the non-recognition of dividends proposed after the balance sheet date.  The effect of the change is disclosed in the condensed consolidated statement of changes in equity.

The following notes explain the events and transactions that are significant to an understanding of the changes in the financial position and performance of the Group since the financial year ended 31 December 2001.

2. The preceding audited annual financial statements for the year ended 31 December 2001 were not qualified.

3. Property, plant and equipment

The valuations of land and buildings have been brought forward, without amendment from the previous annual report.

4. Holding company
The Directors regard Carlsberg Asia Pte Ltd, a company incorporated in the Republic of Singapore, as the holding and ultimate holding company.  Carlsberg Asia Pte Ltd is a joint venture company whose ultimate owners are Carlsberg Breweries A/S, a company incorporated in Denmark and Chang Beverages Pte Ltd, a company incorporated in Thailand.

5. Exceptional items

There were no exceptional items for the current quarter and financial year to-date.

6. Extraordinary items

There were no extraordinary items for the current quarter and financial year to date.

7. Changes in the composition of the Group

There were no changes in the composition of the Group during the period under review including business combination, acquisition or disposal of subsidiaries and long-term investments, restructuring and discontinuing operations.

8. Share Buy-backs, issue and repayment of debt and equity securities

There were no further buyback of shares and all shares bought back in 1999 were retained as treasury shares for the current quarter and financial year-to-date.  There had been no resale of treasury shares and no cancellation of shares bought back for the current quarter and financial year-to-date.

9. Employees’ share option scheme

Pursuant to the Employees’ Share Option Scheme, options to subscribe for 1,265,000 ordinary shares of RM1.00 each have been granted to eligible employees of the Group.  As at 31 December 2002, 684,000 ordinary shares have been exercised.  The exercise price in respect of all the outstanding options is RM8.09 per share.

10. Dividends paid

	
	Year Ended 31 December

	
	2002
	
	2001

	
	
	
	

	
	RM’000
	
	RM’000

	Final paid:
	
	
	

	2001 – 15 sen per share less tax

(2000 – 15 sen per share less tax)
	16,453
	
	16,398

	
	
	
	

	Special paid:
	
	
	

	2001 – tax exempt 50 sen per share
	76,171
	
	

	(2000 – 50 sen per share less tax)
	
	
	54,661

	
	
	
	

	Interim paid:
	
	
	

	2002 – 10 sen per share less tax
	10,980
	
	

	(2001 – 10 sen per share less tax)
	
	
	10,932

	
	
	
	

	
	103,604
	
	81,991

	
	
	
	



The final and special dividends of 2000 and 2001which were paid in 2001 and 2002 respectively, have been accounted for in compliance with MASB No. 19, Events After The Balance Sheet Date.

11. Seasonal or cyclical factors

The Group’s level of operations for the quarter under review was partly affected by advance purchases by the trade in the 3rd quarter instead of the 4th quarter due to the earlier announcement of the 2003 Government Budget in September 2002.

12. Segment Reporting

The Group operates in the brewing industry in Malaysia in the production, packaging, marketing and distribution of its products principally in Malaysia.  Accordingly, information on geographical and industry segments of the Group’s operations are not relevant.

13. Capital commitments

	
	31 December 2002

	
	RM’000

	
	

	Commitments in respect of expenditure contracted for 
	4,969

	Approved by the directors but not contracted for
	15,999


14. Contingent Liabilities

There were no contingent liabilities in respect of the Group since the last annual balance sheet date to the date of this report.

15. Significant related party transactions

	
	12 Months to 31 December 2002

	
	

	
	RM’000

	
	

	Transactions with holding company:
	

	Carlsberg Asia Pte Ltd
	

	Royalties
	12,548

	
	

	Related companies :
	

	Sales to:-
	

	Carlsberg Singapore Pte Ltd
	4,271

	
	

	Purchases from:
	

	Carlsberg Brewery (Guangdong) Ltd.
	7,657

	
	

	Technical consultancy fee payable to:
	

	Danbrew Ltd. A/S
	606

	
	

	Related parties (common directors)*
	

	Purchases from:
	

	UMW Toyota Motor Sdn Bhd
	570

	Kian Joo Packaging Sdn Bhd
	20,288

	
	

	*  With direct or indirect interest in either one or both companies.


16. Events subsequent to the balance sheet date

There were no material events subsequent to the end of the interim period that had not been reflected in the financial statements for the interim period.

17. Comparative Figures

Certain comparative amounts have been reclassified to ensure comparability to the current financial period.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the year ended 31 December 2002

          Year ended

        31 December

2002

2001

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

126,830

161,670

Adjustments for:

Interest income

(7,859)

(8,796)

Dividend income from quoted investments

(50)

(50)

Dividend income from associate company

725

0

Share of profit of associated company

(2,170)

(1,730)

Provision (write back) for diminution in value of investment in associate company

(4,600)

4,600

Depreciation & amortisation

27,754

27,952

Gain on disposal of property, plant and equipment

(2,299)

(3,436)

Operating profit before working capital changes

138,331

180,210

Working capital changes:

Debtors 

(24,264)

3,598

Inventories

12,418

6,165

Creditors

(860)

(6,385)

Cash generated from operations

125,625

183,588

Taxation paid

(46,197)

(30,384)

Net cash from operating activities

79,428

153,204

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

7,859

8,796

Dividend income

50

50

Proceeds from disposal of property, plant and equipment

6,224

3,516

Purchase of property, plant and equipment

(20,906)

(44,152)

Net cash used in investing activities

(6,773)

(31,790)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

5,453

81

Dividends paid

(103,604)

(81,991)

Net cash used in financing activities

(98,151)

(81,910)

NET INCREASE IN CASH AND CASH EQUIVALENTS

(25,496)

39,504

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

288,671

249,167

CASH AND CASH EQUIVALENTS AT END OF PERIOD

263,175

288,671

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

interim financial report.
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(Company No. : 9210 -K)

CONDENSED CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2002

AS AT END OF

AS AT PRECEDING

FINANCIAL YEAR

FINANCIAL YEAR END

31.12.02

31.12.01

(UNAUDITED)

(AUDITED)

Note

RM'000

RM'000

AS RESTATED

1.

Property, Plant & Equipment

3

200,818

211,591

2.

Investment in Associated Companies

13,570

8,341

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

216,121

221,665

5.

Current Assets

Inventories

28,600

41,018

Trade Debtors

125,796

101,537

Other Debtors and Prepayments

17,575

17,570

Bank & Cash Balances

263,175

288,671

435,146

448,796

Total Assets

651,267

670,461

6.

Current Liabilities

Trade Creditors

34,741

32,827

Other Creditors and Accruals

37,374

49,618

Amount due to holding company

4

11,191

1,140

Amount due to related companies 

4,866

5,447

Provision For Taxation

8,930

30,498

Provision For Dividends

0

0

97,102

119,530

7.

Net Current Assets

338,044

329,266

NET ASSETS

554,165

550,931

8.

Shareholders' Funds

Share Capital

153,684

153,010

Reserves :

Share Premium

4,850

71

Capital Reserve

10,524

10,524

General Reserve

5,766

5,766

Exchange Reserve

(2,056)

(1,240)

Retained Profit

379,056

380,809

551,824

548,940

Less : Cost of treasury shares

(12,043)

(12,043)

Total Shareholders' Funds

539,781

536,897

9.

Minority Interests

-

-

10.

Long Term Borrowings

-

-

11.

Other Long Term Liabilities

-

-

12.

Deferred Taxation

14,384

14,034

554,165

550,931

*13.

Net Tangible Assets Per Share (RM)

3.54

3.54

*Adjusted to reflect NTA per share including 684,000 ordinary shares (2001: 10,000 ordinary shares) 

 issued upon exercise of employee share options and net of share buyback of 1,165,000 ordinary

  shares.

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

interim financial report.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2002

Share

Share

Exchange

Capital

Treasury 

General

Retained

Capital

Premium

Reserve

Reserve

Shares

Reserve

Earnings

Total

GROUP

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

At 1 January 2002

153,010

71

(1,240)

10,524

(12,043)

5,766

288,331

444,419

Prior year adjustment

92,478

92,478

Restated balance

153,010

71

(1,240)

10,524

(12,043)

5,766

380,809

536,897

Exchange differences

(816)

(816)

Issue of ordinary shares

674

4,779

5,453

pursuant to Employees' 

Share Option Scheme

Profit for the year

101,851

101,851

Dividends

(103,604)

(103,604)

At 31 December 2002

153,684

4,850

(2,056)

10,524

(12,043)

5,766

379,056

539,781

At 1 January 2001

153,000

908

10,524

(12,043)

5,766

265,771

423,926

Prior year adjustment

71,059

71,059

153,000

0

908

10,524

(12,043)

5,766

336,830

494,985

Exchange differences

(2,148)

(2,148)

Issue of ordinary shares

10

71

81

pursuant to Employees' 

Share Option Scheme

Profit for the year

125,970

125,970

Dividends

(81,991)

(81,991)

At 31 December 2001

153,010

71

(1,240)

10,524

(12,043)

5,766

380,809

536,897

The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this interim financial

report.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED INCOME STATEMENTS

For the Quarter Ended 31 December 2002

     3 months ended

     12 months ended

       31 December

       31 December

2002

2001

2002

2001

RM'000

RM'000

RM'000

RM'000

Revenue

175,151

192,729

838,783

841,113

Cost of sales

(124,854)

(127,547)

(592,562)

(540,938)

Gross Profit

50,297

65,182

246,221

300,175

Other operating income

2,416

2,788

10,235

12,282

Sales & distribution costs

(28,991)

(34,090)

(114,363)

(124,667)

Administrative expenses

(2,591)

(4,355)

(16,637)

(17,485)

Other operating expenses

1,950

(3,659)

(796)

(10,365)

Operating profit

23,081

25,866

124,660

159,940

Finance costs

0

0

0

0

Share of results of

612

401

2,170

1,730

associated company

Profit Before Taxation

23,693

26,267

126,830

161,670

Taxation

(5,200)

(6,000)

(24,979)

(35,700)

Profit After Taxation

18,493

20,267

101,851

125,970

EPS - Basic  (sen)

12.14

13.35

66.88

82.97

        - Diluted (sen)

12.13

13.33

66.81

82.84

The notes set out on pages 6 to 9 form an integral part of and should be read in

conjunction with this interim financial report.

_1106135896.xls
Sheet1

		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

		For the year ended 31 December 2002

								Share		Share		Exchange		Capital		Treasury		General		Retained

								Capital		Premium		Reserve		Reserve		Shares		Reserve		Earnings		Total

		GROUP						RM'000		RM'000		RM'000		RM'000		RM'000		RM'000		RM'000		RM'000

		At 1 January 2002						153,010		71		(1,240)		10,524		(12,043)		5,766		288,331		444,419

		Prior year adjustment																		92,478		92,478

		Restated balance						153,010		71		(1,240)		10,524		(12,043)		5,766		380,809		536,897

		Exchange differences										(816)										(816)

		Issue of ordinary shares						674		4,779												5,453

		pursuant to Employees'

		Share Option Scheme

		Profit for the year																		101,851		101,851

		Dividends																		(103,604)		(103,604)

		At 31 December 2002						153,684		4,850		(2,056)		10,524		(12,043)		5,766		379,056		539,781

		At 1 January 2001						153,000				908		10,524		(12,043)		5,766		265,771		423,926

		Prior year adjustment																		71,059		71,059

								153,000		0		908		10,524		(12,043)		5,766		336,830		494,985

		Exchange differences										(2,148)										(2,148)

		Issue of ordinary shares						10		71												81

		pursuant to Employees'

		Share Option Scheme

		Profit for the year																		125,970		125,970

		Dividends																		(81,991)		(81,991)

		At 31 December 2001						153,010		71		(1,240)		10,524		(12,043)		5,766		380,809		536,897

		The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this interim financial

		report.
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Sheet1

		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED INCOME STATEMENTS

		For the Quarter Ended 31 December 2002

								3 months ended				12 months ended										9 months ended

								31 December				31 December										30 September

								2002		2001		2002		2001								2002		2001

								RM'000		RM'000		RM'000		RM'000								RM'000		RM'000

		Revenue						175,151		192,729		838,783		841,113								663,632		648,384

		Cost of sales						(124,854)		(127,547)		(592,562)		(540,938)								(467,708)		(413,391)

		Gross Profit						50,297		65,182		246,221		300,175								195,924		234,993

		Other operating income						2,416		2,788		10,235		12,282								7,819		9,494

		Sales & distribution costs						(28,991)		(34,090)		(114,363)		(124,667)								(85,372)		(90,577)

		Administrative expenses						(2,591)		(4,355)		(16,637)		(17,485)								(14,046)		(13,130)

		Other operating expenses						1,950		(3,659)		(796)		(10,365)								(2,746)		(6,706)

		Operating profit						23,081		25,866		124,660		159,940								101,579		134,074

		Finance costs						0		0		0		0								0		0

		Share of results of						612		401		2,170		1,730								1,558		1,329

		associated company

		Profit Before Taxation						23,693		26,267		126,830		161,670								103,137		135,403

		Taxation						(5,200)		(6,000)		(24,979)		(35,700)								(19,779)		(29,700)

		Profit After Taxation						18,493		20,267		101,851		125,970								83,358		105,703

		EPS - Basic  (sen)						12.14		13.35		66.88		82.97								54.66		69.62

		- Diluted (sen)						12.13		13.33		66.81		82.84								54.60		69.51

		The notes set out on pages 6 to 9 form an integral part of and should be read in

		conjunction with this interim financial report.

		Definitions:

		Revenue:						Gross sales less sales tax

		Cost of sales:						Excise duty, royalty, net group adjustment, group unrealised profit adjustment, all

								variable costs including trade offers & landed costs but excluding haulage, incentives

								& commissions, fixed production overheads, depreciation on plant & machinery of

								CBMB only

		Other operating income:						Interest income, rental income, income from investments, profit on sale of fixed assets

		Distribution, marketing &						Haulage, incentives & commissions, A & P, fixed sales & distribution costs,

		selling costs:						provision for doubtful debts net of bad debts recovered, depreciation of CMSB (all

								categories)

		Administrative expenses:						Fixed expenses for office, personnel & joint brewery

		Other operating expenses:						Depreciation of CBMB excluding plant & machinery, sundry provision, release of

								provisions, stock valuation
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Sheet2

		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED INCOME STATEMENTS

		For the Quarter Ended 30 September 2002

								3 months ended				9 months ended										6 months ended

								30 September				30 September										30 June

								2002		2001		2002		2001								2002		2001

								RM'000		RM'000		RM'000		RM'000								RM'000		RM'000

		Revenue						214,888		215,784		663,632		648,384								448,744		432,600

		Operating profit						26,844		50,645		95,433		127,231								68,589		76,586

		Interest income						1,866		2,240		6,146		6,843								4,280		4,603

		Share of results of						918		512		1,558		1,329								640		817

		associated company

		Profit Before Taxation						29,628		53,397		103,137		135,403								73,509		82,006

		Taxation						(7,100)		(13,300)		(19,779)		(29,700)								(12,679)		(16,400)

		Profit After Taxation						22,528		40,097		83,358		105,703								60,830		65,606

		EPS - Basic  (sen)						14.77		26.41		54.66		69.62

		- Diluted (sen)						14.76		26.37		54.60		69.51

		The notes set out on pages    to     form an integral part of and should be read

		in conjunction with this interim financial report.
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		Analysis of Other Operating Expenses

						Oct-Dec 2002		Jan-Dec 2002		Jan-Sep 2002		Oct-Dec 2002

						RM'000		RM'000		RM'000		RM'000

		Depreciation(CBMB) excluding P&M				(1,044)		(3,968)		(2,924)		(1,044)

		Prov.for collection & destruction of				(2,778)		(2,778)

		amber bottles

		Write back -prov.for diminution in				4,600		4,600				4,600

		value of investment

		Stock valuation				146		324		178		146

		Release of prov. - civil works				726		726				726

		Release of prov. - w'salers' incentives				300		300				300

						1,950		(796)		(2,746)		4,728

						Oct-Dec 2001		Jan-Dec 2001		Jan-Sep 2001		Oct-Dec 2001

						RM'000		RM'000		RM'000		RM'000

		Depreciation(CBMB) excluding P&M				(1,955)		(4,464)		(2,509)		(1,955)

		Prov.for diminution in				0		(4,600)		(4,600)		0

		value of investment

		Stock valuation				(19)		384		403		(19)

		Release of prov. - Spare parts				1,000		1,000				1,000

		Release of prov. - new project/others				309		309				309

		Provision for retrenchment				(2,000)		(2,000)				(2,000)

		Retrenchment benefits				(994)		(994)				(994)

						(3,659)		(10,365)		(6,706)		(3,659)






_1106135754.xls
jansept2000balancesheet

				CARLSBERG BREWERY MALAYSIA BERHAD

				(Company No. : 9210 -K)

				CONDENSED CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2002

										AS AT END OF		AS AT PRECEDING

										FINANCIAL YEAR		FINANCIAL YEAR END

										31.12.02		31.12.01

										(UNAUDITED)		(AUDITED)

								Note		RM'000		RM'000

												AS RESTATED

				1.		Property, Plant & Equipment		3		200,818		211,591

				2.		Investment in Associated Companies				13,570		8,341

				3.		Long Term Investments				1,733		1,733

				4.		Intangible Assets				-		-

										216,121		221,665

				5.		Current Assets

						Inventories				28,600		41,018

						Trade Debtors				125,796		101,537

						Other Debtors and Prepayments				17,575		17,570

						Bank & Cash Balances				263,175		288,671

										435,146		448,796

						Total Assets				651,267		670,461

				6.		Current Liabilities

						Trade Creditors				34,741		32,827

						Other Creditors and Accruals				37,374		49,618

						Amount due to holding company		4		11,191		1,140

						Amount due to related companies				4,866		5,447

						Provision For Taxation				8,930		30,498

						Provision For Dividends				0		0

										97,102		119,530

				7.		Net Current Assets				338,044		329,266

						NET ASSETS				554,165		550,931

				8.		Shareholders' Funds

						Share Capital				153,684		153,010

						Reserves :

						Share Premium				4,850		71

						Capital Reserve				10,524		10,524

						General Reserve				5,766		5,766

						Exchange Reserve				(2,056)		(1,240)

						Retained Profit				379,056		380,809

										551,824		548,940

						Less : Cost of treasury shares				(12,043)		(12,043)

						Total Shareholders' Funds				539,781		536,897

				9.		Minority Interests				-		-

				10.		Long Term Borrowings				-		-

				11.		Other Long Term Liabilities				-		-

				12.		Deferred Taxation				14,384		14,034

										554,165		550,931

				*13.		Net Tangible Assets Per Share (RM)				3.54		3.54

						*Adjusted to reflect NTA per share including 684,000 ordinary shares (2001: 10,000 ordinary shares)

						issued upon exercise of employee share options and net of share buyback of 1,165,000 ordinary

						shares.

						The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

						interim financial report.
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		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED CASH FLOW STATEMENT

		For the year ended 31 December 2002

																Year ended

																31 December

																2002		2001

																RM'000		RM'000

		CASH FLOWS FROM OPERATING ACTIVITIES

		Profit before taxation														126,830		161,670

		Adjustments for:

		Interest income														(7,859)		(8,796)

		Dividend income from quoted investments														(50)		(50)

		Dividend income from associate company														725		0

		Share of profit of associated company														(2,170)		(1,730)

		Provision (write back) for diminution in value of investment in associate company														(4,600)		4,600

		Depreciation & amortisation														27,754		27,952

		Gain on disposal of property, plant and equipment														(2,299)		(3,436)

		Operating profit before working capital changes														138,331		180,210

		Working capital changes:

		Debtors														(24,264)		3,598

		Inventories														12,418		6,165

		Creditors														(860)		(6,385)

		Cash generated from operations														125,625		183,588

		Taxation paid														(46,197)		(30,384)

		Net cash from operating activities														79,428		153,204

		CASH FLOWS FROM INVESTING ACTIVITIES

		Interest income														7,859		8,796

		Dividend income														50		50

		Proceeds from disposal of property, plant and equipment														6,224		3,516

		Purchase of property, plant and equipment														(20,906)		(44,152)

		Net cash used in investing activities														(6,773)		(31,790)

		CASH FLOWS FROM FINANCING ACTIVITIES

		Proceeds from exercise of share options														5,453		81

		Dividends paid														(103,604)		(81,991)

		Net cash used in financing activities														(98,151)		(81,910)

		NET INCREASE IN CASH AND CASH EQUIVALENTS														(25,496)		39,504

		CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD														288,671		249,167

		CASH AND CASH EQUIVALENTS AT END OF PERIOD														263,175		288,671

		The notes set out on pages 6 to 9 form an integral part of and should be read in conjunction with this

		interim financial report.
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