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FIRST PACIFIC COMPANY LIMITED :

{Incorporated tn Bermuda with ilmited liahillty)

2004 FIRST QUARTER RESULTS OF PT INDOFOOD SUKSES MAKMUR Tbk
AND SUBSIDIARIES :
"The foflowing is o raproduciion of o press rolcase and financlal statementx, Issued puranant 1o Chapler 13.09(2) of the Listing Rules
by First Pacific Campuany Limited for inforimation purpnse anly, relessed In Indnnesia by P71 Indofood Sukscs Makmur Thk (“lndefood”
or “the Company”™}. & subsidiary of First Pacific Company Limiled, in necordance with the requirements ol the Jukarta and Surabnya

stock cxuhanges,

CONSOLIDATED RALANCE SHEETS
T MARCH 31, 2004 AND 2003
{Amounts th Thousands of Ruplub, excopt Shiare Daly)

{(UNAUDTTED)

ASSETS
2004 2003
Rp Rp
CURRENT ASSETS
Cash aad cash equivaleats 1,85 1,615,190 1,276,963,067

Shotl-terin invesimenis $51,291,628 289,641,827
Accounts recelvable
Trade

‘Third purlics - net 1,330,457,153 1.209,188,773
Refnled parties 87,348,496 80,707,826
Non-irade '
Retatedl partiex 94,163,416 128,101,038
Others - et 324,370,750 238,213,921
Inventorios - net 2,146,587,792 2.836,506,959

Advances and deposity 579,964,437 559,358,811

Prepaid axcs 240,171,220

378,760,162

Prepaid expensex and other

cnrieny aasels 34,475,038 134,338,509

“lotal Currant Asacts 7,393,042,689 5,903,191,951

NON-CURRENT ASSETS

Currency swap ¥ssets ~ nel $,032,741,138 © 1,262,634.871

Long-tenn receivables

CONSOLIDATED STATEMENTS OF INCOME
FOR THE THREE MONTHS ENDED MARCH 31, 2004 AND 2003
{Amounts ku Thousunds uf Rupluh, except Taruings per Share)

(UNATIDITED)

2004 2003

——

Rp R)

4,232,912,479 4,298,368.410

3,068,518,806 3,239.010,970

LI93,673  1,089357.440

1,164,393,673

K

NET SALES

COST OF GOODS 501.D
GROSS PROFIT
QPERATING EXPENSES

Selling 385,924,437 300.775.804
General and adininistrative 229,540,634 214,011,340
Total Operating Expenses 615,564,771 514,787,144

INCOME FROM OPERATIONS
OTUER INCOMLE (CHARGES)

548,428,902 544,570,296

Interest incume 19,170,734 49.961,796
Interest nnd olher finuncing churges (216,237,609) (245,938,920}
Losses on foreign exchange - nel

of gains {lossos) on changes in fair

walwes of currency swap assols (154,929,036} (B811,456)
Othes - net (12,099,782 (6,251,318)

{211.04%.898)
333,520,398

(314,095,693}
124,733,209

Other Charges - Net

INCOME SEFORE TAX EXPENSE
TAN EXPENSE

Current (85,543,407) (70,144,811
Deferrad . 11,969,159 (31,485,161}
Total (73,574,248} (101,629,972
INCOME BEFORE MINORYTY

INTERESTS IN NET EARNINGS
OF SUBSIDIARIES

MINORITY INVERESTS (N NET

151,158,961 231,890,426

Third purtics 361,504,244 345,594,200 RARNINGS OF SUBSIDIARIES - Nel_ (37,545,439)  (29.768.843)

Related parties 67,078,460 43529,600  NET INCOME 113,613,522 202,121,473
Deferred 1nx ussets - net 63,407,271 25707.042 EARNINGS PER SHARE

Income.from Operations 64 64

Jnvestinsnts bn shazes of stock 20.817.320 WLASED et income ) 7
Plantalions Natar:

Matured plantations ~ nct 115,709,923 138,170,834 L. Eornings per shiure Ia computed based on the weighted sverige nuomber

[mmature plantatiung 47,316,034 31,216,001 of outetunding shoares during the perinds. )

. 2. The fored ¢xch. atel a 3 urch 3

Property. plant andequipment - net 5828,046,361 5691184019 e e Ea e B 5508 LIS T Tospasiaty, Ot uny 2003
o . " 417, . T Gross profit up 9.9% (o Rp.1.2 teilllan;

ST ROM-LUITENt BSSELY 177,330 572,015,926 Y Gross margln improved to 27.5 %.
Tutst Non-Current Assets g, 98,021 8,232,508,544 Indofond bnnounced ils first quarter tinancinl results ended March

TOTAIL ASSETS 15,225,700,495

15,416,540,680
———re

LIARILITIES AND SHAREHOLDERS' EQUITY

31, 2004 registering net sules of Rp.+.2 trillion over the period,
a glight decline eonipared to the same quarter bust ycar of Rp.4.
trillion. muinly due to s significant redaction of CPO trading
activities.

2004 2003
Rp Rp

CURRENT LIABILITIES
Short-lenn bank (oans and averdratt
Teusl receipts payable
Accounts pagnble
Trade
Third parties

4B2,B65,031
159,286,720

511,404,760
553,538,910

1,425,520,626 1,010.778,761

Relpied purties 34,927,358 27,463,241
Nontrode
Relaled partics 2,198,142 2.370.832

Others ' 366,956,449 264,897,688

Accrugd eaxpenses 444,474,677 429,857,859

Taxes payable 169,313,266 156,647,323

Current matarities of jong-term dedls .
Loons 534,467,836 1,264,772,849
Obligatiuns under capital lenses 23,076,646 25,184,622 -

Fotu! Current Lisbiities 3,644,386,751 4,246,916,845
NON-CURRENT LIABILITIRS
Long~term debts - net of current

matwrlties

Loans 1,003,863,640 1,774,747,472
Bonds end guaranteed notes
paguble - nel 5,078,147,7148 3.677,181,631

Obligntions under capital leases 26,919,510 50.014.808

Sub-inial 6,108,936,868 5.501,943,91)

o Deferred tax isbilitios - net 598,687,562 579,202,443
Qther aon-gurrent dlability - nel 147,140,523 116,795,263
Total Non-Cuerent Liabilities 6,851,758,983 6,197,941,617

MINQRITY INTERESTS IN NEY
ASSETS OF SUBSIDIARIES 701,293,411 905,590,895
SHAREHOLDERS” EQUITY
Capitsl stock - Rp 100 par valu
Authorized - 30,000.000,000 shares
Tssued and fally paid - 9,443,269,500
shares In 2004 and 9,384,900.000

ares in 2003 . 944,326,950 938,490,000
Additlanal paid-in capilat 1,181,379,256 1.139.06).368
Treasury stpck - 913,600,000 shares (741,069,341) (741,069,341}

Differences arising from resiructuring
transaetions amang Snlitios
under common cantrol

Unrealfzod gaine on investments

{917,740,785)

in marketable securities - net 22,666,424 2,906.083
Diftercnces arlxing from foreign

currency iranslation (899,056) (A36.698 )
Retatucd carnings

Appinprisied 35,000,000 . 30,000,000

Unappropriuied 3,695,439,097 3,424,240,491

Nel Sharehuldens” Equily 4,219,102,564 3.875.251,138

TOTAS LIABH UTIES AND

SHAREHOLDERS' EQUITY 15,416,540,680 15,225,700,495
—— i Sremm————

(917,740,765}

loodics, Flour and Edible Oils & 7ats Jdivisions continue to be

Whe main pillary with 3 ol comribution of 87% to consotidated
not sulos, or reapectively 3496, 31% and 22% (1Q03: 35%, 25%
und 25%, respeciively). Sales volume of noodles reached 2.3
billion packs (LQO3: 2.5 billion packs), a slight decline over the
same pering in 2003, with sales revenucs of Rp. 1.5 trillien (JQO03:
Rp.1.5 trillion), whercus sules voluines of flour grew 16.6% to
588.6 thousand tons (1€3N3: 504.9 thousand wnas), with sales
Tevenues af Rp, 1.6 trillion (1QO3: Rp.}.4 wrillion),

Groes profit incressed 9.9% to Rp.1.2 willion (1QO03: Rp.1.1
willion) compared 10 the same g 1er in 2003 und operating
profit grew slightly 10 Rp.538.8 billian (1Q03: Rp.544.6 billjon).
A combinstion of tuctars including increased selling prices in
cdible oilg & futs and fNour, and a reduction in CPO trading
business et low margins - a8 a result of the change of business
strategy - led to an unprovement in gross margiu 1o 27,5% (1QU3}
24.6%). Accordingly, operating mergin at 13.0% (1Q03: 12.7%],
also slightdy tpraved, dospite the subsrantial rise in selling
crpenses, inciuding A & P exponses in an increasingly
conipetitive marker.

Siguificantly highcr net forcign exchange losses of Rp.114.9
billlon in the first theeu wmonths of 2004 compared to Rp.8.8
biflion in 2003, and lawer {nterest incoine caused net income (L
decline 44% to Rp.113.6 billion, conpared lo Rp.202.1 billion
in first quarter 2003, The highee not forcign exchunge losses iy
principally aniributable to the impact of the 1.4% depreciation of
Ruplah in respect of foreigu currency loans,of U.S. Dollar 397
million and n Tuss of Rp.26 billion an unw(urfiug 11.8. Doilars 60
million POS hedging contracts during the first quarter of 2004,
‘Phe Campany’s total asscts #s of March 31, 2004 smounted o
Rp. 154 erillion (Deceuther 31, 2003: Rp, 15.3 ¢rillion), including
a cash poxition of Rp. 1.8 trillivn (liecember 31,2003: Rp.1.5
trillion), with 8 total shurchulders’ equity of Rp.4.2 trillion
(December 31, 2003: Rp.4.1 trillion), As of hMarch 31, 2004,
both the outstanding U.5. NDoliars and Rupiah debts reduced to
respectively, U.S. Dollars 397 iillion (December 31, 2003; U.S.
Dollars 400 miltion) und Rp.3.9 tritfion (December 31, 2003:
Rp.4.1 triflien). In line with the reduction of U.S, Doilar
denaminuted debis and relulively stable Rupfuh, the Compuny
has unwound the amount of .5, Dellnrs 60 million of the POS
hedging coulcacts, leaving a bulance of U.S, Dollars 250 niillion
by Morch 31, 2004. Debi to Equity rativ improved to 1.7 times
(Dccomber 31, 2003 1.8 times), while Nt Gearlng 1atio improved
1o 1.3 1bnas (Decemher 31, 2003: 1,5 thnes).

In his copacity us the Chaicman of Executive Commitiee, Anthony
Sallin acknowledged the tongher business conditions in 2004,
but pointed out that the Company expects sume improvements
over the course of the year follawing a signiflcant review of
Compuny's averall aperatians that has heen underway since
Decembey 2003,

As indicated enrlier, the Company's Aunual Genersl Meeting
will be hald no later thun June 30, 2004. Obviously, bosldes the
intention ol the Board of Directors 10 propose dividend payments
which at leust be cquul 10 last year, ons other importunt agenda
of the sext AGM is (he change of the composition of the Board
of Directors, <-

By Order uof tho Board
First Pacific Company Limited
Maonuel V. Pangilinan
Manuging Director and Chlef Execulive Officer
April 3U, 2004
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