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(Company No. : 9210 -K)

CONDENSED CONSOLIDATED BALANCE SHEET

As at 31 March 2003

AS AT END OF

AS AT PRECEDING

CURRENT QUARTER

FINANCIAL YEAR END

31.03.03

31.12.02

(UNAUDITED)

(RESTATED)

Note

RM'000

RM'000

1.

Property, Plant & Equipment

9

197,610

200,818

2.

Investment in Associated Companies

14,154

13,570

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

213,497

216,121

5.

Current Assets

Inventories

25,412

28,600

Trade Debtors

105,874

125,796

Other Debtors and Prepayments

15,252

18,278

Amount due from related companies

516

-

                          

 

Bank & Cash Balances

306,563

266,948

453,617

439,622

Total Assets

667,114

655,743

6.

Current Liabilities

Trade Creditors

19,424

36,430

Provision For Liabilities

1,725

1,700

Other Creditors and Accruals

34,447

39,458

Amount due to holding company

14

14,949

11,191

Amount due to related companies 

6,063

5,569

Provision For Taxation

9,416

8,930

Provision For Dividends

-

                       

 

-

                          

 

86,024

103,278

7.

Net Current Assets

367,593

336,344

NET ASSETS

581,090

552,465

8.

Shareholders' Funds

Share Capital

153,809

153,684

Reserves :

Share Premium

5,736

4,850

Capital Reserve

9,690

9,690

General Reserve

-

                       

 

-

                          

 

Exchange Reserve

(2,115)

(2,056)

Retained Profit

403,965

376,292

571,085

542,460

Less : Cost of treasury shares

(12,043)

(12,043)

Total Shareholders' Funds

559,042

530,417

9.

Minority Interests

-

                       

 

-

                          

 

10.

Long Term Borrowings

-

                       

 

-

                          

 

11.

Other Long Term Liabilities

-

                       

 

-

                          

 

12.

Deferred Taxation

22,048

22,048

581,090

552,465

*13.

Net Tangible Assets Per Share (RM)

3.66

3.48

*Adjusted to reflect NTA per share including 809,000 ordinary shares (2002: 684,000 ordinary shares) 

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

  shares.

The condensed consolidated balance sheets should be read in conjunction with the audited financial statements

for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim 

financial statements.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED INCOME STATEMENTS

For the Quarter Ended 31 March 2003

     3 months ended

     3 months ended

          31 March

          31 March

2003

2002

2003

2002

RM'000

RM'000

RM'000

RM'000

Revenue

274,733

255,643

274,733

255,643

Cost of sales

(203,085)

(180,656)

(203,085)

(180,656)

Gross Profit

71,648

74,987

71,648

74,987

Other operating income

2,305

2,600

2,305

2,600

Sales & distribution costs

(33,837)

(29,674)

(33,837)

(29,674)

Administrative expenses

(5,079)

(4,428)

(5,079)

(4,428)

Other operating expenses

1,093

(855)

1,093

(855)

Operating profit

36,130

42,630

36,130

42,630

Share of results of

643

380

643

380

associated company

Profit Before Taxation

36,773

43,010

36,773

43,010

Taxation

(9,100)

(10,448)

(9,100)

(10,448)

Profit After Taxation

27,673

32,562

27,673

32,562

EPS - Basic  (sen)

18.14

21.39

18.14

21.39

        - Diluted (sen)

18.13

21.36

18.13

21.36

The condensed consolidated income statements should be read in conjunction with

the audited financial statements for the year ended 31 December 2002 and the 

accompanying explanatory notes attached to the interim financial statements.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the Quarter Ended 31 March 2003

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

       

 

380,809

      

 

536,897

      

 

Prior period adjustments:

   Effects of adopting MASB 25

-

             

 

-

         

 

-

          

 

(834)

         

 

-

            

 

(5,766)

     

 

(852)

           

 

(7,452)

        

 

   Effects of adopting MASB 29

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

(1,600)

        

 

(1,600)

        

 

As restated

153,010

      

 

71

           

 

(1,240)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

378,357

      

 

527,845

      

 

Exchange differences

-

             

 

-

         

 

(348)

        

 

-

           

 

-

            

 

-

          

 

-

             

 

(348)

           

 

Issue of ordinary shares

368

             

 

2,609

      

 

-

          

 

-

           

 

-

            

 

-

          

 

-

             

 

2,977

          

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

32,562

        

 

32,562

        

 

At 31 March 2002

153,378

      

 

2,680

      

 

(1,588)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

410,919

      

 

563,036

      

 

At 1 January 2003

As previously stated

153,684

      

 

4,850

      

 

(2,056)

     

 

10,524

      

 

(12,043)

     

 

5,766

       

 

379,056

      

 

539,781

      

 

Prior year adjustments:

   Effects of adopting MASB 25

-

             

 

-

         

 

-

          

 

(834)

         

 

-

            

 

(5,766)

     

 

(1,064)

        

 

(7,664)

        

 

   Effects of adopting MASB 29

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

(1,700)

        

 

(1,700)

        

 

As restated

153,684

      

 

4,850

      

 

(2,056)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

376,292

      

 

530,417

      

 

Exchange differences

-

             

 

-

         

 

(59)

          

 

-

           

 

-

            

 

-

          

 

-

             

 

(59)

             

 

Issue of ordinary shares

125

             

 

886

         

 

-

          

 

-

           

 

-

            

 

-

          

 

-

             

 

1,011

          

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

27,673

        

 

27,673

        

 

At 31 March 2003

153,809

      

 

5,736

      

 

(2,115)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

403,965

      

 

559,042

      

 

The condensed consolidated statements of changes in equity should be read in conjunction with the audited financial

statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim

financial statements.
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the Quarter Ended 31 March 2003

        3 months ended

            31 March

2003

2002

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

36,773

43,010

Adjustments for:

Interest income

(2,117)

(2,244)

Dividend income from quoted investments

-

-

Dividend income from associate company

-

-

Share of profit of associated company

(643)

(380)

Depreciation & amortisation

5,791

7,549

Gain on disposal of property, plant and equipment

(188)

(356)

Operating profit before working capital changes

39,616

47,579

Working capital changes:

Debtors 

22,432

17,678

Inventories

3,188

7,063

Creditors

(17,740)

(15,970)

Cash generated from operations

47,496

56,350

Taxation paid

(8,614)

(18,074)

Net cash from operating activities

38,882

38,276

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

2,117

2,244

Dividend income

-

-

Proceeds from disposal of property, plant and equipment

405

550

Purchase of property, plant and equipment

(2,800)

(10,438)

Net cash used in investing activities

(278)

(7,644)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

1,011

2,977

Dividends paid

-

-

Net cash used in financing activities

1,011

2,977

NET INCREASE IN CASH AND CASH EQUIVALENTS

39,615

33,609

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

266,948

288,671

CASH AND CASH EQUIVALENTS AT END OF PERIOD

306,563

322,280

statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to 

the interim financial statements.

The condensed consolidated cash flow statements should be read in conjunction with the audited financial



Notes to the Interim Financial Report

1. Basis of Preparation

The interim financial statements are unaudited and have been prepared in accordance with the requirements of  MASB 26: Interim Financial Reporting and paragraph 9.22 of the Listing Requirements of the Kuala Lumpur Stock Exchange (“KLSE”). 


The interim financial statements should be read in conjunction with the audited financial statements for the year ended 31 December 2002.  These explanatory notes attached to the interim financial statements provide an explanation of 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 2002.



The same accounting policies and methods of computation are followed in the interim financial statements as compared with the financial statements for the year ended 31 December 2002, except for the adoption of MASB 25 to MASB 29, which became effective from 1 January 2003.  The adoption of MASB 27 and MASB 28 have not given rise to any adjustments to the opening balances of retained profits of the prior year and the current period or to changes in comparatives.  The changes and effects of adopting MASB 25 and MASB 29 which resulted in prior year adjustments are as follows :

(a) Change in Accounting Policies

(i) MASB 25: Income Taxes

Under MASB 25, deferred tax liabilities are recognised for all taxable temporary differences.  Previously, deferred tax liabilities were provided for on account of timing differences only to the extent that a tax liability was expected to materialise in the foreseeable future.  In addition, the Group and the Company have commenced recognition of deferred tax assets for all deductible temporary differences, when it is probable that sufficient taxable profit will be available against which the deductible temporary differences can be utilised.  Previously, deferred tax assets were not recognised unless there was reasonable expectation of their realisation. 

(ii) MASB 29: Employee Benefits

The adoption of MASB 29 resulted in the Group and the Company making provisions for obligations in respect of short term employee benefits in the form of accumulated compensated absences.  These obligations were not provided for prior to the adoption of MASB 29.  

(b) Prior Year Adjustments

The changes in accounting policies have been applied retrospectively and comparatives have been restated.

2. Auditors’ Report on Preceding Annual Financial Statements

The auditors’ report on the financial statements for the year ended 31 December 2002 was not qualified. 

3. Comments About Seasonal or Cyclical Factors

The Group’s performance during the quarter under review was enhanced by the increased sales and local consumption of beer, stout and shandy during the Chinese New Year festivities.

4. Unusual Items Due to their Nature, Size or Incidence

There were no unusual items affecting assets, liabilities, equity, net income, or cash flows during the financial period ended 31 March 2003.

5. Changes in Estimates

There were no changes in estimates that have had a material effect in the current quarter. 
6. Debt and Equity Securities

There were no issuances, cancellations, repurchases, resale and repayments of debt and equity securities except for the following:

Employees Share Option Scheme

During the quarter, the issued and fully paid-up share capital of the Group was increased from RM153,684,000 to RM153,809,000 as a result of the issue of 125,000 ordinary shares under the Group’s Employees Share Option Scheme.

All shares bought back in 1999 were retained as treasury shares for the current quarter and financial year-to-date.

7. Dividends Paid

No dividends were paid during the current quarter.

8. Segmental Information 
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.

9. Carrying Amount of Revalued Assets

The valuations of property, plant and equipment and investment properties have been brought forward without amendment from the financial statements for the year ended 31 December 2002.

10. Subsequent Events

There were no material events subsequent to the end of the current quarter.

11. Changes in Composition of the Group

There were no changes in the composition of the Group during the current quarter.

12. Changes in Contingent Liabilities and Contingent Assets

There were no changes in contingent liabilities or contingent assets since the last annual balance sheet as at 31 December 2002.

13. Capital Commitments 

The amount of commitments for the purchase of property, plant and equipment not provided for in the interim financial statements as at 31 March 2003 is as follows :

	
	RM’000

	
	

	Commitments in respect of expenditure contracted for
	6,638

	Approved by the directors but not contracted for
	16,038

	
	

	
	22,676

	
	


14. 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 between Carlsberg Breweries A/S, a company incorporated in Denmark and Chang Beverages Pte Ltd, a company incorporated in Thailand.

15. Significant Related Party Transactions

	
	3 Months To 31 March 2003

	
	

	
	RM’000

	
	

	Transactions with holding company:
	

	Carlsberg Asia Pte Ltd
	

	Royalties
	4,054

	
	

	Related companies:
	

	Sales to:-
	

	Carlsberg Singapore Pte Ltd
	1,388

	
	

	Purchases from:
	

	Carlsberg Brewery (Guangdong) Ltd
	2,189

	Carlsberg Breweries A/S
	132

	
	

	Technical consultancy fee payable to:
	

	Danbrew Ltd A/S
	19

	
	

	Related parties (common directors)*
	

	Purchases from:
	

	UMW Toyota Motor Sdn Bhd
	250

	Kian Joo Packaging Sdn Bhd
	8,023

	
	

	

	*  With direct or indirect interest in either one or both companies.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the Quarter Ended 31 March 2003

        3 months ended

            31 March

2003

2002

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

36,773

43,010

Adjustments for:

Interest income

(2,117)

(2,244)

Dividend income from quoted investments

-

-

Dividend income from associate company

-

-

Share of profit of associated company

(643)

(380)

Depreciation & amortisation

5,791

7,549

Gain on disposal of property, plant and equipment

(188)

(356)

Operating profit before working capital changes

39,616

47,579

Working capital changes:

Debtors 

22,432

17,678

Inventories

3,188

7,063

Creditors

(17,740)

(15,970)

Cash generated from operations

47,496

56,350

Taxation paid

(8,614)

(18,074)

Net cash from operating activities

38,882

38,276

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

2,117

2,244

Dividend income

-

-

Proceeds from disposal of property, plant and equipment

405

550

Purchase of property, plant and equipment

(2,800)

(10,438)

Net cash used in investing activities

(278)

(7,644)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

1,011

2,977

Dividends paid

-

-

Net cash used in financing activities

1,011

2,977

NET INCREASE IN CASH AND CASH EQUIVALENTS

39,615

33,609

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

266,948

288,671

CASH AND CASH EQUIVALENTS AT END OF PERIOD

306,563

322,280

statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to 

the interim financial statements.

The condensed consolidated cash flow statements should be read in conjunction with the audited financial
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(Company No.: 9210-K)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the Quarter Ended 31 March 2003

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

       

 

380,809

      

 

536,897

      

 

Prior period adjustments:

   Effects of adopting MASB 25

-

             

 

-

         

 

-

          

 

(834)

         

 

-

            

 

(5,766)

     

 

(852)

           

 

(7,452)

        

 

   Effects of adopting MASB 29

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

(1,600)

        

 

(1,600)

        

 

As restated

153,010

      

 

71

           

 

(1,240)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

378,357

      

 

527,845

      

 

Exchange differences

-

             

 

-

         

 

(348)

        

 

-

           

 

-

            

 

-

          

 

-

             

 

(348)

           

 

Issue of ordinary shares

368

             

 

2,609

      

 

-

          

 

-

           

 

-

            

 

-

          

 

-

             

 

2,977

          

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

32,562

        

 

32,562

        

 

At 31 March 2002

153,378

      

 

2,680

      

 

(1,588)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

410,919

      

 

563,036

      

 

At 1 January 2003

As previously stated

153,684

      

 

4,850

      

 

(2,056)

     

 

10,524

      

 

(12,043)

     

 

5,766

       

 

379,056

      

 

539,781

      

 

Prior year adjustments:

   Effects of adopting MASB 25

-

             

 

-

         

 

-

          

 

(834)

         

 

-

            

 

(5,766)

     

 

(1,064)

        

 

(7,664)

        

 

   Effects of adopting MASB 29

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

(1,700)

        

 

(1,700)

        

 

As restated

153,684

      

 

4,850

      

 

(2,056)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

376,292

      

 

530,417

      

 

Exchange differences

-

             

 

-

         

 

(59)

          

 

-

           

 

-

            

 

-

          

 

-

             

 

(59)

             

 

Issue of ordinary shares

125

             

 

886

         

 

-

          

 

-

           

 

-

            

 

-

          

 

-

             

 

1,011

          

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

             

 

-

         

 

-

          

 

-

           

 

-

            

 

-

          

 

27,673

        

 

27,673

        

 

At 31 March 2003

153,809

      

 

5,736

      

 

(2,115)

     

 

9,690

        

 

(12,043)

     

 

-

          

 

403,965

      

 

559,042

      

 

The condensed consolidated statements of changes in equity should be read in conjunction with the audited financial

statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim

financial statements.
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CONDENSED CONSOLIDATED BALANCE SHEET

As at 31 March 2003

AS AT END OF

AS AT PRECEDING

CURRENT QUARTER

FINANCIAL YEAR END

31.03.03

31.12.02

(UNAUDITED)

(RESTATED)

Note

RM'000

RM'000

1.

Property, Plant & Equipment

9

197,610

200,818

2.

Investment in Associated Companies

14,154

13,570

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

213,497

216,121

5.

Current Assets

Inventories

25,412

28,600

Trade Debtors

105,874

125,796

Other Debtors and Prepayments

15,252

18,278

Amount due from related companies

516

-

                          

 

Bank & Cash Balances

306,563

266,948

453,617

439,622

Total Assets

667,114

655,743

6.

Current Liabilities

Trade Creditors

19,424

36,430

Provision For Liabilities

1,725

1,700

Other Creditors and Accruals

34,447

39,458

Amount due to holding company

14

14,949

11,191

Amount due to related companies 

6,063

5,569

Provision For Taxation

9,416

8,930

Provision For Dividends

-

                       

 

-

                          

 

86,024

103,278

7.

Net Current Assets

367,593

336,344

NET ASSETS

581,090

552,465

8.

Shareholders' Funds

Share Capital

153,809

153,684

Reserves :

Share Premium

5,736

4,850

Capital Reserve

9,690

9,690

General Reserve

-

                       

 

-

                          

 

Exchange Reserve

(2,115)

(2,056)

Retained Profit

403,965

376,292

571,085

542,460

Less : Cost of treasury shares

(12,043)

(12,043)

Total Shareholders' Funds

559,042

530,417

9.

Minority Interests

-

                       

 

-

                          

 

10.

Long Term Borrowings

-

                       

 

-

                          

 

11.

Other Long Term Liabilities

-

                       

 

-

                          

 

12.

Deferred Taxation

22,048

22,048

581,090

552,465

*13.

Net Tangible Assets Per Share (RM)

3.66

3.48

*Adjusted to reflect NTA per share including 809,000 ordinary shares (2002: 684,000 ordinary shares) 

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

  shares.

The condensed consolidated balance sheets should be read in conjunction with the audited financial statements

for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim 

financial statements.
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CONDENSED CONSOLIDATED INCOME STATEMENTS

For the Quarter Ended 31 March 2003

     3 months ended

     3 months ended

          31 March

          31 March

2003

2002

2003

2002

RM'000

RM'000

RM'000

RM'000

Revenue

274,733

255,643

274,733

255,643

Cost of sales

(203,085)

(180,656)

(203,085)

(180,656)

Gross Profit

71,648

74,987

71,648

74,987

Other operating income

2,305

2,600

2,305

2,600

Sales & distribution costs

(33,837)

(29,674)

(33,837)

(29,674)

Administrative expenses

(5,079)

(4,428)

(5,079)

(4,428)

Other operating expenses

1,093

(855)

1,093

(855)

Operating profit

36,130

42,630

36,130

42,630

Share of results of

643

380

643

380

associated company

Profit Before Taxation

36,773

43,010

36,773

43,010

Taxation

(9,100)

(10,448)

(9,100)

(10,448)

Profit After Taxation

27,673

32,562

27,673

32,562

EPS - Basic  (sen)

18.14

21.39

18.14

21.39

        - Diluted (sen)

18.13

21.36

18.13

21.36

The condensed consolidated income statements should be read in conjunction with

the audited financial statements for the year ended 31 December 2002 and the 

accompanying explanatory notes attached to the interim financial statements.
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				CARLSBERG BREWERY MALAYSIA BERHAD

				(Company No. : 9210 -K)

				CONDENSED CONSOLIDATED BALANCE SHEET

				As at 31 March 2003

										AS AT END OF		AS AT PRECEDING

										CURRENT QUARTER		FINANCIAL YEAR END

										31.03.03		31.12.02

										(UNAUDITED)		(RESTATED)

								Note		RM'000		RM'000

				1.		Property, Plant & Equipment		9		197,610		200,818

				2.		Investment in Associated Companies				14,154		13,570

				3.		Long Term Investments				1,733		1,733

				4.		Intangible Assets				-		-

										213,497		216,121

				5.		Current Assets

						Inventories				25,412		28,600

						Trade Debtors				105,874		125,796

						Other Debtors and Prepayments				15,252		18,278

						Amount due from related companies				516		-           0

						Bank & Cash Balances				306,563		266,948

										453,617		439,622

						Total Assets				667,114		655,743

				6.		Current Liabilities

						Trade Creditors				19,424		36,430

						Provision For Liabilities				1,725		1,700

						Other Creditors and Accruals				34,447		39,458

						Amount due to holding company		14		14,949		11,191

						Amount due to related companies				6,063		5,569

						Provision For Taxation				9,416		8,930

						Provision For Dividends				-           0		-           0

										86,024		103,278

				7.		Net Current Assets				367,593		336,344

						NET ASSETS				581,090		552,465

				8.		Shareholders' Funds

						Share Capital				153,809		153,684

						Reserves :

						Share Premium				5,736		4,850

						Capital Reserve				9,690		9,690

						General Reserve				-           0		-           0

						Exchange Reserve				(2,115)		(2,056)

						Retained Profit				403,965		376,292

										571,085		542,460

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

						Total Shareholders' Funds				559,042		530,417

				9.		Minority Interests				-           0		-           0

				10.		Long Term Borrowings				-           0		-           0

				11.		Other Long Term Liabilities				-           0		-           0

				12.		Deferred Taxation				22,048		22,048

										581,090		552,465

				*13.		Net Tangible Assets Per Share (RM)				3.66		3.48

						*Adjusted to reflect NTA per share including 809,000 ordinary shares (2002: 684,000 ordinary shares)

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

						shares.

						The condensed consolidated balance sheets should be read in conjunction with the audited financial statements

						for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim

						financial statements.
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		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

		For the Quarter Ended 31 March 2003

								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		380,809		536,897

		Prior period adjustments:

		Effects of adopting MASB 25						- 0		- 0		- 0		(834)		- 0		(5,766)		(852)		(7,452)

		Effects of adopting MASB 29						- 0		- 0		- 0		- 0		- 0		- 0		(1,600)		(1,600)

		As restated						153,010		71		(1,240)		9,690		(12,043)		- 0		378,357		527,845

		Exchange differences						- 0		- 0		(348)		- 0		- 0		- 0		- 0		(348)

		Issue of ordinary shares						368		2,609		- 0		- 0		- 0		- 0		- 0		2,977

		pursuant to Employees'

		Share Option Scheme

		Profit for the period						- 0		- 0		- 0		- 0		- 0		- 0		32,562		32,562

		Dividends						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		At 31 March 2002						153,378		2,680		(1,588)		9,690		(12,043)		- 0		410,919		563,036

		At 1 January 2003

		As previously stated						153,684		4,850		(2,056)		10,524		(12,043)		5,766		379,056		539,781

		Prior year adjustments:

		Effects of adopting MASB 25						- 0		- 0		- 0		(834)		- 0		(5,766)		(1,064)		(7,664)

		Effects of adopting MASB 29						- 0		- 0		- 0		- 0		- 0		- 0		(1,700)		(1,700)

		As restated						153,684		4,850		(2,056)		9,690		(12,043)		- 0		376,292		530,417

		Exchange differences						- 0		- 0		(59)		- 0		- 0		- 0		- 0		(59)

		Issue of ordinary shares						125		886		- 0		- 0		- 0		- 0		- 0		1,011

		pursuant to Employees'

		Share Option Scheme

		Profit for the period						- 0		- 0		- 0		- 0		- 0		- 0		27,673		27,673

		Dividends						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		At 31 March 2003						153,809		5,736		(2,115)		9,690		(12,043)		- 0		403,965		559,042

		The condensed consolidated statements of changes in equity should be read in conjunction with the audited financial

		statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to the interim

		financial statements.
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Sheet1

		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED INCOME STATEMENTS

		For the Quarter Ended 31 March 2003

								3 months ended				3 months ended										9 months ended

								31 March				31 March										30 September

								2003		2002		2003		2002								2002		2001

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

		Revenue						274,733		255,643		274,733		255,643								663,632		648,384

		Cost of sales						(203,085)		(180,656)		(203,085)		(180,656)								(467,708)		(413,391)

		Gross Profit						71,648		74,987		71,648		74,987								195,924		234,993

		Other operating income						2,305		2,600		2,305		2,600								7,819		9,494

		Sales & distribution costs						(33,837)		(29,674)		(33,837)		(29,674)								(85,372)		(90,577)

		Administrative expenses						(5,079)		(4,428)		(5,079)		(4,428)								(14,046)		(13,130)

		Other operating expenses						1,093		(855)		1,093		(855)								(2,746)		(6,706)

		Operating profit						36,130		42,630		36,130		42,630								101,579		134,074

		Finance costs						0		0		0		0								0		0

		Share of results of						643		380		643		380								1,558		1,329

		associated company

		Profit Before Taxation						36,773		43,010		36,773		43,010								103,137		135,403

		Taxation						(9,100)		(10,448)		(9,100)		(10,448)								(19,779)		(29,700)

		Profit After Taxation						27,673		32,562		27,673		32,562								83,358		105,703

		EPS - Basic  (sen)						18.14		21.39		18.14		21.39								54.66		69.62

		- Diluted (sen)						18.13		21.36		18.13		21.36								54.60		69.51

		The condensed consolidated income statements should be read in conjunction with

		the audited financial statements for the year ended 31 December 2002 and the

		accompanying explanatory notes attached to the interim financial statements.

		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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		CARLSBERG BREWERY MALAYSIA BERHAD

		(Company No.: 9210-K)

		CONDENSED CONSOLIDATED CASH FLOW STATEMENT

		For the Quarter Ended 31 March 2003

																3 months ended

																31 March

																2003		2002

																RM'000		RM'000

		CASH FLOWS FROM OPERATING ACTIVITIES

		Profit before taxation														36,773		43,010

		Adjustments for:

		Interest income														(2,117)		(2,244)

		Dividend income from quoted investments														-		-

		Dividend income from associate company														-		-

		Share of profit of associated company														(643)		(380)

		Depreciation & amortisation														5,791		7,549

		Gain on disposal of property, plant and equipment														(188)		(356)

		Operating profit before working capital changes														39,616		47,579

		Working capital changes:

		Debtors														22,432		17,678

		Inventories														3,188		7,063

		Creditors														(17,740)		(15,970)

		Cash generated from operations														47,496		56,350

		Taxation paid														(8,614)		(18,074)

		Net cash from operating activities														38,882		38,276

		CASH FLOWS FROM INVESTING ACTIVITIES

		Interest income														2,117		2,244

		Dividend income														-		-

		Proceeds from disposal of property, plant and equipment														405		550

		Purchase of property, plant and equipment														(2,800)		(10,438)

		Net cash used in investing activities														(278)		(7,644)

		CASH FLOWS FROM FINANCING ACTIVITIES

		Proceeds from exercise of share options														1,011		2,977

		Dividends paid														-		-

		Net cash used in financing activities														1,011		2,977

		NET INCREASE IN CASH AND CASH EQUIVALENTS														39,615		33,609

		CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD														266,948		288,671

		CASH AND CASH EQUIVALENTS AT END OF PERIOD														306,563		322,280

		The condensed consolidated cash flow statements should be read in conjunction with the audited financial

		statements for the year ended 31 December 2002 and the accompanying explanatory notes attached to

		the interim financial statements.
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