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(Company No.: 9210-K)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the Quarter Ended 30 September 2004

2004

2003

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

98,808

            

 

91,469

            

 

Adjustments for:

Interest income

(5,442)

             

 

(5,434)

             

 

Dividend income from quoted investments

(38)

                  

 

(38)

                  

 

Share of profit of associated company

(2,676)

             

 

(2,151)

             

 

Depreciation & amortisation

17,139

            

 

17,604

            

 

Gain on disposal of property, plant and equipment

(405)

                

 

(326)

                

 

Operating profit before working capital changes

107,386

          

 

101,124

          

 

Working capital changes:

Debtors 

(59,513)

           

 

(17,727)

           

 

Inventories

14,976

            

 

(2,201)

             

 

Creditors

6,940

              

 

(22,092)

           

 

Cash generated from operations

69,789

            

 

59,104

            

 

Taxation paid

(14,394)

           

 

(25,825)

           

 

Net cash from operating activities

55,395

            

 

33,279

            

 

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

5,442

              

 

5,434

              

 

Dividend income - associated company

1,405

              

 

1,441

              

 

Dividend income - others

38

                   

 

38

                   

 

Proceeds from disposal of property, plant and equipment

529

                 

 

547

                 

 

Purchase of property, plant and equipment

(8,235)

             

 

(7,113)

             

 

Net cash used in investing activities

(821)

                

 

347

                 

 

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

-

                      

 

2,451

              

 

Dividends paid

(82,246)

           

 

(92,856)

           

 

Net cash used in financing activities

(82,246)

           

 

(90,405)

           

 

NET INCREASE IN CASH AND CASH EQUIVALENTS

(27,672)

           

 

(56,779)

           

 

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

239,096

          

 

266,948

          

 

CASH AND CASH EQUIVALENTS AT END OF PERIOD

211,424

          

 

210,169

          

 

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

financial statements for the year ended 31 December 2003 and the accompanying explanatory notes  

attached to the interim financial statements.

9 months ended

30 September
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(Company No. : 9210 -K)

CONDENSED CONSOLIDATED BALANCE SHEET

As at 30 September 2004

AS AT END OF

AS AT PRECEDING

CURRENT QUARTER

FINANCIAL YEAR END

30.09.04

31.12.03

(UNAUDITED)

(AUDITED)

Note

RM'000

RM'000

1.

Property, Plant & Equipment

9

176,440

185,476

2.

Investment in Associated Companies

15,181

14,954

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

193,354

202,163

5.

Current Assets

Inventories

28,928

43,904

Trade Debtors

170,211

119,468

Other Debtors and Prepayments

14,566

15,389

Amount due from related companies

10,247

654

                                   

 

Bank & Cash Balances

211,424

                            

 

239,096

                            

 

435,376

                            

 

418,511

                            

 

Total Assets

628,730

                            

 

620,674

                            

 

6.

Current Liabilities

Trade Creditors

44,927

                              

 

36,665

                              

 

Provision For Liabilities

1,733

                                

 

1,733

                                

 

Other Creditors and Accruals

37,485

                              

 

36,080

                              

 

Amount due to holding company

14

115

                                   

 

761

                                   

 

Amount due to related companies 

2,596

                                

 

4,677

                                

 

Provision For Taxation

12,936

                              

 

6,545

                                

 

Provision For Dividends

-

                                        

 

-

                                        

 

99,792

                              

 

86,461

                              

 

7.

Net Current Assets

335,584

                            

 

332,050

                            

 

NET ASSETS

528,938

                            

 

534,213

                            

 

8.

Shareholders' Funds

Share Capital

154,039

                            

 

154,039

                            

 

Reserves :

Share Premium

7,367

                                

 

7,367

                                

 

Capital Reserve

8,678

                                

 

8,678

                                

 

General Reserve

-

                                        

 

-

                                        

 

Exchange Reserve

(3,054)

                               

 

(2,010)

                               

 

Retained Profit

350,271

                            

 

355,694

                            

 

517,301

                            

 

523,768

                            

 

Less : Cost of treasury shares

(12,043)

                             

 

(12,043)

                             

 

Total Shareholders' Funds

505,258

                            

 

511,725

                            

 

9.

Minority Interests

-

-

10.

Long Term Borrowings

-

-

11.

Other Long Term Liabilities

-

-

12.

Deferred Taxation

23,680

                              

 

22,488

                              

 

528,938

                            

 

534,213

                            

 

*13.

Net Tangible Assets Per Share (RM)

3.31

3.35

*Based on share capital 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 2003 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 30 September 2004

2004

2003

2004

2003

RM'000

RM'000

RM'000

RM'000

Revenue

262,574

234,409

777,413

702,403

Cost of sales

(188,795)

(164,973)

(562,658)

(509,348)

Gross Profit

73,779

69,436

214,755

193,055

Other operating income

48

37

443

364

Sales & distribution costs

(33,496)

(31,196)

(106,895)

(94,666)

Administrative expenses

(4,675)

(4,571)

(14,045)

(14,267)

Other operating expenses

(1,327)

(1,163)

(3,568)

(602)

Operating profit

34,329

32,543

90,690

83,884

Interest income

1,625

1,577

5,442

5,434

Share of results of

953

1,097

2,676

2,151

associated company

Profit Before Taxation

36,907

35,217

98,808

91,469

Taxation

(9,343)

(10,208)

(21,985)

(19,780)

Profit After Taxation

27,564

25,009

76,823

71,689

EPS - Basic  (sen)

18.03

16.37

50.25

46.96

        - Diluted (sen)

N/A

16.37

N/A

46.95

The condensed consolidated income statements should be read in conjunction with

the audited financial statements for the year ended 31 December 2003 and the 

accompanying explanatory notes attached to the interim financial statements.

3 months ended

9 months ended

30 September

30 September
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CONDENSED CONSOLIDATED INCOME STATEMENTS

For the Quarter Ended 30 September 2004

2004

2003

2004

2003

RM'000

RM'000

RM'000

RM'000

Revenue

262,574

234,409

777,413

702,403

Cost of sales

(188,795)

(164,973)

(562,658)

(509,348)

Gross Profit

73,779

69,436

214,755

193,055

Other operating income

48

37

443

364

Sales & distribution costs

(33,496)

(31,196)

(106,895)

(94,666)

Administrative expenses

(4,675)

(4,571)

(14,045)

(14,267)

Other operating expenses

(1,327)

(1,163)

(3,568)

(602)

Operating profit

34,329

32,543

90,690

83,884

Interest income

1,625

1,577

5,442

5,434

Share of results of

953

1,097

2,676

2,151

associated company

Profit Before Taxation

36,907

35,217

98,808

91,469

Taxation

(9,343)

(10,208)

(21,985)

(19,780)

Profit After Taxation

27,564

25,009

76,823

71,689

EPS - Basic  (sen)

18.03

16.37

50.25

46.96

        - Diluted (sen)

N/A

16.37

N/A

46.95

The condensed consolidated income statements should be read in conjunction with

the audited financial statements for the year ended 31 December 2003 and the 

accompanying explanatory notes attached to the interim financial statements.

3 months ended

9 months ended

30 September

30 September


A1.    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 Bursa Malaysia Securities Berhad.  


The interim financial statements should be read in conjunction with the audited financial statements for the year ended 31 December 2003.  

The 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 2003.



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 2003.  

A2. 
Auditors’ Report on Preceding Annual Financial Statements


The auditors’ report on the financial statements for the year ended 31 December 2003 was not qualified. 

A3. 
Seasonal or Cyclical Factors


The Group’s level of operations for the quarter under review was affected by an increase in purchases and “stocking up” by the trade in advance of the 2005 Government Budget tabled on 10 September 2004.

A4. 
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 30 September 2004.

A5. 
Changes in Estimates


There were no changes in estimates that have had a material effect in the current quarter. 
















A6. 
Debt and Equity Securities


There were no issuances, cancellations, repurchases, resale and repayments of debt and equity securities.



Share Buyback


During the period, there were no purchase of shares by the Company.


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

A7.   
Dividends Paid




i) 
ii) 



The amount of dividends paid during the financial period ended 30 September 2004 were as follows :-


In respect of the financial year ended 31 December 2003 as reported in the directors’ report of that Year:




  RM’000


i) 
Final dividend of 15 sen per share less tax, paid on 19 May 2004             
 16,510


ii)
Special dividend of 25 sen per share less tax, paid on 19 May 2004          
 27,517


iii)
Special dividend of 25 sen per share, tax-exempt, paid on 19 May 2004    
 38,219



---------



Total
    82,246




    =====

A8. 
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.

A9.  
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 2003.

A10. 
Subsequent Events


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

A11. 
Changes in Composition of the Group


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



A12. 
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 2003.

A13.   Capital Commitments 


The amount of commitments for the purchase of property, plant and equipment not provided for in the interim financial statements as at 30 September 2004 is as follows :

	
	
	RM’000

	
	
	

	Commitments in respect of expenditure contracted for
	
	6,052

	Approved by the directors but not contracted for
	
	22,420

	
	
	

	
	
	28,472

	
	
	


A14.   Holding Company


The Directors regard Carlsberg Asia Pte Ltd, a company incorporated in the Republic of Singapore, as the holding company and Carlsberg Breweries A/S, a company incorporated in Denmark, as the ultimate holding company.  
A15.    Significant Related Party Transactions

	
	9 Months To 
30 September 2004


	
	

	
	RM’Million

	
	

	Transactions with:
	

	1)  Ultimate holding company
	

	      Carlsberg Breweries A/S
	

	      Purchase of materials and services
	2.5

	2)  Holding company:
	

	      Carlsberg Asia Pte Ltd
	

	      Royalties payable
	10.8

	
	

	3)  Related companies:
	

	     a)  Carlsberg Singapore Pte Ltd
	

	          Sales
	31.6

	          Advertising and promotion subsidy payable
	7.9

	
	

	     b)  Carlsberg Brewery (Guangdong) Ltd
	

	          Purchases
	6.5

	
	

	4)  Related parties (common directors)*
	

	     Purchases from:
	

	     UMW Toyota Motor Sdn Bhd
	1.2

	     Kian Joo Packaging Sdn Bhd
	20.8

	     CCM Chemicals Sdn Bhd
	0.1

	
	

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


B.   
REVIEW OF GROUP’S PERFORMANCE
B1. 
Review Of Performance For Quarter And Year-To-Date To 30 September 2004

Group revenue for the third quarter increased by RM28.2 million or 12.0 per cent as compared to the corresponding quarter in the previous year due to higher sales volumes. Group profit before tax of RM36.9 million increased by 4.8 per cent compared to the corresponding quarter in the previous year due mainly to the increase in revenue.
Group profit before tax for the nine months ended 30 September 2004 of RM98.8 million was RM7.3 million or 8.0 per cent higher than the same period in the previous year. This was achieved with a higher sales volume and increased revenue of RM75.0 million or 10.7 per cent compared to the same period in 2003.

B2.  
Variation Of Result Against The Preceding Quarter

Group revenue for the quarter increased by RM47.5 million or 22.1 per cent as compared to the previous quarter mainly due to the increased purchases and stocking up by the trade prior to the announcement of the Government Budget on 10 September 2004. Profit before tax increased by RM12.8 million due to the increase in revenue.
B3. 
Current Year Prospects

The Government announced an excise duty increase for locally manufactured beer products of 26.3 per cent.  The increase was not consistent with the increase in duties for imported beer products of 12.2 per cent and hard liquor of between 2.0 per cent to 6.5 per cent
.

The consumer price increase following the duty increase is expected to have an adverse impact on the consumption of beer and stout.  The switching from consumption of soft alcohol such as beer products to hard liquor coupled with the increasing presence of smuggled and low priced beer products will also affect the development of the local duty paid beer and stout market.  The highly aggressive competitive beer and stout market environment is expected to continue.

The Group is however committed to maintain its market leadership in the beer segment and will continue with efforts to increase its market share in the stout segment.


Barring any unforeseen circumstances, the Group’s performance after taking into account the above is expected to be satisfactory.



B4.  
Profit Forecast

Not applicable as no profit forecast was published.

B5.   
Taxation
	
	3 months ended

30 September
	9 months ended

30 September

	
	2004

RM’000
	2003

RM’000
	2004

RM’000
	2003

RM’000

	Current Malaysian taxation

- Current

- Prior period
	9,009
-
	9,238
-
	22,740
(1,947)
	22,538
(3,728) 

	
	9,009
	9,238
	20,793
	18,810

	Deferred taxation- Malaysian
	334
	970
	1,192
	970

	
	9,343
	10,208
	21,985
	19,780



The effective tax rates for the Group is lower than the statutory tax rate as the Company is entitled to claim reinvestment allowances.

B6.  
Unquoted Investments And Properties

There were no purchases or disposals of unquoted investments or properties during the period under review. 

B7. 
Quoted Investments
There were no purchases or disposals of any quoted investments during the period under review.

Investments in quoted securities as at 30 September 2004 :-

	
	Cost

RM’000
	Book Value

RM’000
	Market Value

RM’000

	Total quoted investments
	14,923
	16,914
	32,472


B8. 
 Status Of Corporate Proposals Announced
Status of corporate proposals announced but not completed: NIL.



B9. 
Borrowing And Debt Securities
There were no Group borrowings and debt as at 30 September 2004.
B10. 
Off Balance Sheet Financial Instruments

The Group did not enter into any contracts involving off balance sheet financial instruments during the financial year to date.

B11. 
Material Litigation

There was no material litigation action since the last annual balance sheet date to the date of this report.


The following litigation actions were settled:-
a.  
KL High Court D7-22-2589-99 :- Carlsberg Brewery Malaysia Bhd v  Guinness Anchor Berhad  

On 12 October 1999, the Company filed a Writ of Summons and Statement of Claim against Guinness Anchor Berhad (“GAB”) for passing-off and unlawful misrepresentation in respect of their advertisements in the newspapers and other media associating Heineken with the World Cup Golf tournament which was held in Malaysia on 18 to 21 November 1999. The Company had obtained an inter-parte injunction against GAB restraining such advertisements.

b.
KL High Court D1-22-1226-99 :- Asia Pacific Breweries Limited  & Guinness Anchor Berhad v Carlsberg Brewery Malaysia Berhad & Carlsberg Marketing Sdn Bhd

On 30 April 1999, a Writ of Summons and Statement of Claim was filed in court by Asia Pacific Breweries Limited / GAB against CBMB over an advertisement that appeared in certain newspapers.

All parties to the above legal suits had agreed to withdraw their respective suits against each other, with each party bearing their own costs. The Courts in agreeing to the said settlements, had dismissed both legal suits with no order as to costs in July 2004.

With this, the Group considers both the abovementioned legal suits as fully settled and closed.
a) 


b) 




B12. 
Dividends
a) The following dividends had been paid on 8 October 2004:
i) An interim dividend of 10 sen per share, less 28% income tax (2003 – 10 sen per share, less 28% income tax); and
ii) A special interim dividend of 5 sen per share, less 28% income tax (2003 – 0 sen per share)
b) No dividend is proposed for the quarter under review.
c) The total gross dividend per share for the current financial year is 15 sen.

a) 
b) 

B13.    Basic Earnings Per Share

Basic earnings per share

Basic earnings per share is calculated by dividing the net profit for the period by the weighted average number of ordinary shares outstanding during the period, excluding treasury shares held by the Company.

	
	3 Months

Ended

30.09.04
	
	9 Months

Ended

30.09.04

	
	
	
	

	Net Profit for the period (RM’000)
	27,564
	
	76,823

	Weighted average number of ordinary shares in issue (‘000)
	152,874
	
	152,874

	
	
	
	

	Basic earnings per share (sen)
	18.03
	
	50.25



Diluted earnings per share

Not applicable.

B14.    Authorisation for Issue

The interim financial statements were authorised for issue by the Board of Directors in accordance with a resolution of the directors on 24 November 2004.


















	
	


	
	

	


	


	



	




	
	
	

	
	
	

	
	
	









	
	

	

	


	
	

	

	
















a) 

b) 


c) 

d) 

d) 



e) 
f) 
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(Company No. : 9210 -K)

CONDENSED CONSOLIDATED BALANCE SHEET

As at 30 September 2004

AS AT END OF

AS AT PRECEDING

CURRENT QUARTER

FINANCIAL YEAR END

30.09.04

31.12.03

(UNAUDITED)

(AUDITED)

Note

RM'000

RM'000

1.

Property, Plant & Equipment

9

176,440

185,476

2.

Investment in Associated Companies

15,181

14,954

3.

Long Term Investments

1,733

1,733

4.

Intangible Assets

-

-

193,354

202,163

5.

Current Assets

Inventories

28,928

43,904

Trade Debtors

170,211

119,468

Other Debtors and Prepayments

14,566

15,389

Amount due from related companies

10,247

654

                                   

 

Bank & Cash Balances

211,424

                            

 

239,096

                            

 

435,376

                            

 

418,511

                            

 

Total Assets

628,730

                            

 

620,674

                            

 

6.

Current Liabilities

Trade Creditors

44,927

                              

 

36,665

                              

 

Provision For Liabilities

1,733

                                

 

1,733

                                

 

Other Creditors and Accruals

37,485

                              

 

36,080

                              

 

Amount due to holding company

14

115

                                   

 

761

                                   

 

Amount due to related companies 

2,596

                                

 

4,677

                                

 

Provision For Taxation

12,936

                              

 

6,545

                                

 

Provision For Dividends

-

                                        

 

-

                                        

 

99,792

                              

 

86,461

                              

 

7.

Net Current Assets

335,584

                            

 

332,050

                            

 

NET ASSETS

528,938

                            

 

534,213

                            

 

8.

Shareholders' Funds

Share Capital

154,039

                            

 

154,039

                            

 

Reserves :

Share Premium

7,367

                                

 

7,367

                                

 

Capital Reserve

8,678

                                

 

8,678

                                

 

General Reserve

-

                                        

 

-

                                        

 

Exchange Reserve

(3,054)

                               

 

(2,010)

                               

 

Retained Profit

350,271

                            

 

355,694

                            

 

517,301

                            

 

523,768

                            

 

Less : Cost of treasury shares

(12,043)

                             

 

(12,043)

                             

 

Total Shareholders' Funds

505,258

                            

 

511,725

                            

 

9.

Minority Interests

-

-

10.

Long Term Borrowings

-

-

11.

Other Long Term Liabilities

-

-

12.

Deferred Taxation

23,680

                              

 

22,488

                              

 

528,938

                            

 

534,213

                            

 

*13.

Net Tangible Assets Per Share (RM)

3.31

3.35

*Based on share capital 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 2003 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 30 September 2004

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 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

(1,846)

0

(5,766)

1,042

(6,570)

       

 

  Effects of adopting MASB 29

0

0

0

0

0

0

(1,700)

(1,700)

       

 

As restated

153,684

4,850

(2,056)

8,678

(12,043)

0

378,398

531,511

    

 

Exchange differences

-

                

 

-

              

 

333

-

              

 

-

              

 

-

              

 

-

              

 

333

Issue of ordinary shares

303

2,148

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

2,451

        

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

                

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

71,689

71,689

Dividends

-

                

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

(92,856)

   

 

(92,856)

     

 

At 30 September 2003

153,987

6,998

(1,723)

8,678

(12,043)

-

              

 

357,231

513,128

At 1 January 2004

154,039

7,367

(2,010)

8,678

(12,043)

0

355,694

511,725

Exchange differences

-

                

 

-

              

 

(1,044)

-

              

 

-

              

 

-

              

 

-

              

 

(1,044)

Issue of ordinary shares

-

                

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

-

                

 

pursuant to Employees' 

Share Option Scheme

Profit for the period

-

                

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

76,823

76,823

Dividends

-

                

 

-

              

 

-

              

 

-

              

 

-

              

 

-

              

 

(82,246)

   

 

(82,246)

     

 

At 30 September 2004

154,039

7,367

(3,054)

8,678

(12,043)

-

              

 

350,271

505,258

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

statements for the year ended 31 December 2003 and the accompanying explanatory notes attached to the interim

financial statements.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the Quarter Ended 30 September 2004

2004

2003

RM'000

RM'000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

98,808

            

 

91,469

            

 

Adjustments for:

Interest income

(5,442)

             

 

(5,434)

             

 

Dividend income from quoted investments

(38)

                  

 

(38)

                  

 

Share of profit of associated company

(2,676)

             

 

(2,151)

             

 

Depreciation & amortisation

17,139

            

 

17,604

            

 

Gain on disposal of property, plant and equipment

(405)

                

 

(326)

                

 

Operating profit before working capital changes

107,386

          

 

101,124

          

 

Working capital changes:

Debtors 

(59,513)

           

 

(17,727)

           

 

Inventories

14,976

            

 

(2,201)

             

 

Creditors

6,940

              

 

(22,092)

           

 

Cash generated from operations

69,789

            

 

59,104

            

 

Taxation paid

(14,394)

           

 

(25,825)

           

 

Net cash from operating activities

55,395

            

 

33,279

            

 

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income

5,442

              

 

5,434

              

 

Dividend income - associated company

1,405

              

 

1,441

              

 

Dividend income - others

38

                   

 

38

                   

 

Proceeds from disposal of property, plant and equipment

529

                 

 

547

                 

 

Purchase of property, plant and equipment

(8,235)

             

 

(7,113)

             

 

Net cash used in investing activities

(821)

                

 

347

                 

 

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options

-

                      

 

2,451

              

 

Dividends paid

(82,246)

           

 

(92,856)

           

 

Net cash used in financing activities

(82,246)

           

 

(90,405)

           

 

NET INCREASE IN CASH AND CASH EQUIVALENTS

(27,672)

           

 

(56,779)

           

 

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

239,096

          

 

266,948

          

 

CASH AND CASH EQUIVALENTS AT END OF PERIOD

211,424

          

 

210,169

          

 

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

financial statements for the year ended 31 December 2003 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 CASH FLOW STATEMENT

		For the Quarter Ended 30 September 2004

																9 months ended

																30 September

																2004		2003

																RM'000		RM'000

		CASH FLOWS FROM OPERATING ACTIVITIES

		Profit before taxation														98,808		91,469

		Adjustments for:

		Interest income														(5,442)		(5,434)

		Dividend income from quoted investments														(38)		(38)

		Share of profit of associated company														(2,676)		(2,151)

		Depreciation & amortisation														17,139		17,604

		Gain on disposal of property, plant and equipment														(405)		(326)

		Operating profit before working capital changes														107,386		101,124

		Working capital changes:

		Debtors														(59,513)		(17,727)

		Inventories														14,976		(2,201)

		Creditors														6,940		(22,092)

		Cash generated from operations														69,789		59,104

		Taxation paid														(14,394)		(25,825)

		Net cash from operating activities														55,395		33,279

		CASH FLOWS FROM INVESTING ACTIVITIES

		Interest income														5,442		5,434

		Dividend income - associated company														1,405		1,441

		Dividend income - others														38		38

		Proceeds from disposal of property, plant and equipment														529		547

		Purchase of property, plant and equipment														(8,235)		(7,113)

		Net cash used in investing activities														(821)		347

		CASH FLOWS FROM FINANCING ACTIVITIES

		Proceeds from exercise of share options														-		2,451

		Dividends paid														(82,246)		(92,856)

		Net cash used in financing activities														(82,246)		(90,405)

		NET INCREASE IN CASH AND CASH EQUIVALENTS														(27,672)		(56,779)

		CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD														239,096		266,948

		CASH AND CASH EQUIVALENTS AT END OF PERIOD														211,424		210,169

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

		financial statements for the year ended 31 December 2003 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 INCOME STATEMENTS

		For the Quarter Ended 30 September 2004

								3 months ended				9 months ended

								30 September				30 September

								2004		2003		2004		2003

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

		Revenue						262,574		234,409		777,413		702,403

		Cost of sales						(188,795)		(164,973)		(562,658)		(509,348)

		Gross Profit						73,779		69,436		214,755		193,055

		Other operating income						48		37		443		364

		Sales & distribution costs						(33,496)		(31,196)		(106,895)		(94,666)

		Administrative expenses						(4,675)		(4,571)		(14,045)		(14,267)

		Other operating expenses						(1,327)		(1,163)		(3,568)		(602)

		Operating profit						34,329		32,543		90,690		83,884

		Finance costs						0		0		0		0

		Interest income						1,625		1,577		5,442		5,434

		Share of results of						953		1,097		2,676		2,151

		associated company

		Profit Before Taxation						36,907		35,217		98,808		91,469

		Taxation						(9,343)		(10,208)		(21,985)		(19,780)

		Profit After Taxation						27,564		25,009		76,823		71,689

		EPS - Basic  (sen)						18.03		16.37		50.25		46.96

		- Diluted (sen)						N/A		16.37		N/A		46.95

		The condensed consolidated income statements should be read in conjunction with

		the audited financial statements for the year ended 31 December 2003 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:						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 BALANCE SHEET

				As at 30 September 2004

										AS AT END OF		AS AT PRECEDING

										CURRENT QUARTER		FINANCIAL YEAR END

										30.09.04		31.12.03

										(UNAUDITED)		(AUDITED)

								Note		RM'000		RM'000

				1.		Property, Plant & Equipment		9		176,440		185,476

				2.		Investment in Associated Companies				15,181		14,954

				3.		Long Term Investments				1,733		1,733

				4.		Intangible Assets				-		-

										193,354		202,163

				5.		Current Assets

						Inventories				28,928		43,904

						Trade Debtors				170,211		119,468

						Other Debtors and Prepayments				14,566		15,389

						Amount due from related companies				10,247		654

						Bank & Cash Balances				211,424		239,096

										435,376		418,511

						Total Assets				628,730		620,674

				6.		Current Liabilities

						Trade Creditors				44,927		36,665

						Provision For Liabilities				1,733		1,733

						Other Creditors and Accruals				37,485		36,080

						Amount due to holding company		14		115		761

						Amount due to related companies				2,596		4,677

						Provision For Taxation				12,936		6,545

						Provision For Dividends				-		-

										99,792		86,461

				7.		Net Current Assets				335,584		332,050

						NET ASSETS				528,938		534,213

				8.		Shareholders' Funds

						Share Capital				154,039		154,039

						Reserves :

						Share Premium				7,367		7,367

						Capital Reserve				8,678		8,678

						General Reserve				-		-

						Exchange Reserve				(3,054)		(2,010)

						Retained Profit				350,271		355,694

										517,301		523,768

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

						Total Shareholders' Funds				505,258		511,725

				9.		Minority Interests				-		-

				10.		Long Term Borrowings				-		-

				11.		Other Long Term Liabilities				-		-

				12.		Deferred Taxation				23,680		22,488

										528,938		534,213

				*13.		Net Tangible Assets Per Share (RM)				3.31		3.35

						*Based on share capital 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 2003 and the accompanying explanatory notes attached to

						the interim financial statements.






