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FINANCIAL HIGHLIGHTS

         ( in millions of rupiah)

DESCRIPTION  2002  2001 2000 1999 1998

Operational Activity in One Year

Net Sales 4,006,360.5 3,884,390.8 3,299,453.4 2,402,590.6 1,810,102.3

Gross Margin 610,819.1 530,036.7 393,800.9 397,114.0 273,755.9

Income from Operations 136,983.5 30,552.5 5,517.3 144,125.1 75,163.2

Foreign Exchange Gain (Loss)  702,897.6 (373,371.4) (1,109,191.7) 371,337.7 (1,095,322.3)

Net Income (Loss) 1,087,878.6 (493,696.9) (969,605.3) 202,589.4 (979,970.6)

Capital Stock  (in millions of share) 1,489.4 148.9 148.9 148.9 148.9

Profit (Loss) / Share (in Rp)
     (include extraordinary account) 4,174.00 (3,315.00) (6,510.0) 1,360.00 (6,580.00)

Profit (Loss) / Share (in Rp)
     (exclude extraordinary account) 1,360.00 (3,315.00) - -  -

At Year end

Total Assets 2,962,364.4 3,486,314.1 3,460,626.3 2,933,868.2 3,007,729.5

Total  Liabilities 2,575,424.6 5,656,395.7 5,140,134.3 3,683,584.3 3,935,171.3

Total Equity 355,204.5 (2,183,706.2) (1,693,091.8) (759,858.7) (937,236,7)

Financial  Ratios

Gross Margin Ratio (%) 15.2% 13.6% 11.9% 16.5% 15.1%

Return on Total Assets (%) 12.0% (14.2%) (28.0%) (6.9%) (32.6%)

Curent  Ratio (x) 2.8 x 0.3 x 0.3 x 0.4 x 0.3 x

Leverage (x) 7.3 x NA NA NA NA

Debt Ratio (x) 0.9 x 1.6 x 1.5 x 1.3 x 1.3 x

Exchange rate (Rp per US$) 8,940 10,400 9,595 7,100 8,025

SHARE TRADING INFORMATION

The Company shares are listed on the Jakarta Stock Exchange and Surabaya Stock Exchange.
The share trading Information below is from the Jakarta Stock Exchange.

2002 2001
SHARE PRICE SHARE PRICEQUARTER

ENDED HIGHEST
(Rp)

LOWEST
(Rp)

CLOSING
(Rp)

VOLUME
(UNIT) HIGHEST

(Rp)
LOWEST

(Rp)
CLOSING

(Rp)

VOLUME
(UNIT)

MARCH 110  90  100  265,000  200  175  175  118,500

JUNE  140 130  140  55,000  190 140  160  1,745,500

SEPTEMBER 120  80  90  1,552,500 210  140  165  2,620,500

DECEMBER 100  95  100  65,000  120  120  120  23,000
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REPORT FROM COMMISSIONERS AND

DIRECTORS

The Year 2002 was a good year for Japfa  Comfeed

Indonesia (‘Company’).  Despite  the on-going political

and economic uncertainties, demand  for  the  Company’s

agribusiness products remained robust. Sales has matched

and indeed improved upon previous year’s figures.

With  understanding from creditors and shareholders, the

Company restructured its outstanding bank loans. In

addition, the appreciation of the  rupiah and   relatively

stable Day Old Chick (‘DOC’) prices have also led to

improved  financial performance for Japfa and its

subsidiaries.

The  main impact of the debt restructure was  to reduce

Japfa’s outstanding debt to a level where repayments can

be sustained by  operations. In addition, the restructure

has also  led to  a once-off  extraordinary gain  which has

strengthened the balance sheet and reversed the net equity

position of the Company.

Operationally,  the Company  has  continued to make

strides in improving its quality and cost position. These

improvements  were  reflected in increases in both gross

and operating margins. We are thankful to our

employees, whose commitment and hard work have made

these improvements possible

HANDOJO SANTOSA,
President Director

BAMBANG BUDI HENDARTO,
Vice President Director

IGNATIUS HERRY WIBOWO,
Director

While  the  results in  Year 2002 have  been  an

improvement over 2001, we are mindful  that operating

conditions have been and will continue to be challenging.

Japfa’s leadership in its agribusiness sector does provide

some stability in sales  even in difficult times.  However,

margins, being affected  by economic  fluctuations, have

been and will remain thin. Moreover, operating costs are

expected to continue to rise, purchasing power to remain

constrained  while competition should continue to

escalate.  Notwithstanding these expected  difficulties,

Japfa will continue to  focus on its  quality and cost

position as well as on  its overall  market position.  We

believe  that  this approach  will  continue to help cement

Japfa’s position as one of the leaders in agribusines.

                     SYAMSIR SIREGAR,
                       President Commissioner

 HARIONO SOEMARSONO,
             Commissioner

                         OSA MASONG,
                     Vice President Commissioner
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OPERATIONAL AND FINANCIAL
ANALYSIS

Both  operationally and financially,  the year 2002 was a

relatively  good  year for  Japfa. Despite the  continuing

political and economic uncertainties in Indonesia and the

global economy  as well as the  stagnation  in  purchasing

power, the  Company managed to show some

improvements  both in its  operations  and in its  financial

results for the year.

Demand for the Company’s  agribusiness  products  have

remained relatively robust  despite weaker consumer

sentiment and  purchasing power. In particular,  DOC

prices have shown some improvements, recovering from

an oversupply situation the previous year.

The strengthening of  the Rupiah versus the US Dollar

(from Rp 10,400 per USD in 2001 to Rp 8,940 in 2002),

though adversely affecting the  Company’s exports, has

also lowered the cost of raw material  imports, thereby

reducing production costs.

The net impact  of  these  external factors on the
Company  has been  positive, leading to some
improvements in profit margins.

Restructuring of US Dollar Debt

Japfa has successfully completed its debt restructure with

its lenders  in  Year 2002.   The restructure  terms  were

unanimously accepted by 100% of its lenders and formal

restructuring documents were signed on 28 October 2002.

Terms of  the restructure were  then presented to and

approved by shareholders at the Extraordinary General

Meeting of Shareholders on  1 November 2002.  The

restructured terms were effective  from 18  December

2002 onwards.

The key outcome of the restructure has been to reduce the

Company’s debt to a level where the periodic repayments

of principal and interest can be sustained by the Company

into the foreseeable future.

The restructure  has also led  to an extraordinary gain in

2002  which dramatically strengthened the balance sheet

and lifted the Company into a positive net equity position

Feed Division

The performance  of the Feed  Division continued to be

stable in  2002,  despite increased competition especially

from newer players.  Improvements  in procurement

efficiency (for  both  imports and local  purchases)  have

positively affected the Company’s performance.

The focus on quality and  service  has also lowered  bad

debts and shortened collection periods,  thereby

improving cash flow and  reducing operating  costs.

Breeding Farm Division

The Year  2002 was a good  year for PT Multibreeder

Adirama Indonesia Tbk,  the  breeding business  of Japfa.

The breeding industry  in Indonesia  saw a number of

breeders  reducing production while others  stopped

production altogether in the previous year, in response to

low selling prices.  This resulted in reduced DOC supply

the subsequent year  and consequently, higher  selling

prices.

Multibreeder’s focus on quality and production efficiency

has paid off in 2002. The quality premium as reflected by

higher selling prices and increased production  volumes

have increased  profit for the  Division.  More than 193

million chicks  were  sold in 2002, an increase  of almost

16%  over  2001’s 167 million  chicks. Operating Profit

grew by a healthy 57% in 2002.

Commercial Poultry Division

The Commercial Poultry Division was adversely affected

by weaker consumer sentiment overseas as well as by the

strengthening of the Rupiah  against  the US Dollar.

Export sales  declined in line with  increased  competition

from other countries (especially China) and increased

costs in US Dollar terms.
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Aquaculture Division

The  Year 2002 was another  challenging year for the

Aquaculture Division.

Exports  of shrimps  and its valued  added products  were

hurt because of weak global consumer demand as well as

by the appreciation of Rupiah, making exports from

Indonesia less competitive.

The  shrimp  and fish feed operations  have remained

profitable. The closing of  unprofitable  shrimp ponds  the

previous year  also have  a positive  impact on the

Division’s profitability.

Other Divisions

The Consumer Products Division managed to improve on

its performance in 2002 despite overall weak purchasing

power. The Division managed  to fortify its  leadership

position in the value-added meat segment, especially with

the introduction of spicy-flavored nuggets suitable for the

local palette. These products are marketed under the “SO

GOOD” brand.

The  performance of our operations overseas remained

stable in 2002. Japfa’s operations  in India and  Vietnam

are independent and self-financing, with  adequate cash

flow generated to fund operations.

Training and Welfare

Consistent with its belief that  people  is the  Company’s

most precious  resource, Japfa has continued  to  focus its

efforts  in attracting, retaining and  developing  the best

people available.

Employees are  exposed  to training  both conducted in

house  and externally.  Some  employees are selected to

attend technical training overseas while others are

sponsored for scholarship programs.

Community Support

The Company has continued to contribute  to various

governmental programs,  especially those from the

Department of Agriculture. It also supported a number of

prominent universities in the country, especially those

involved in Animal Husbandry and Veterinary Science. It

participated in various  other community  support

programs. These have included  contributions to  social

service organizations as well as regular participation in a

blood donation campaign.

Japfa  has also  continued its role  as  the major corporate

sponsor of chess in Indonesia. It has supported a number

of  national  chess events. Japfa has also sponsored the

development and grooming of  new chess talents  in the

country.

Outlook

Looking forward,  we  do not  expect the  outstanding

results for 2002 to be repeated in 2003. Market conditions

are expected to  worsen in  2003, with  overall consumer

sentiment expected to remain weak and purchasing power

constrained.  Operating costs are  expected to rise  with

expected increases in minimum wage,  gasoline and

electricity prices.

Exports are  also not expected to improve, with

appreciation of the Rupiah and continued weak consumer

sentiment in our key export markets.

The Company’s focus has been and will continue to be on

quality  and cost management as well as on  outstanding

service to  customers.  We expect that with  this focus,

Japfa will continue as a  leading player  in Indonesia’s

agribusiness  industry even  in  the midst of continuing

difficulties in the external environment.
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AUDITED FINANCIAL STATEMENT
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BOARD OF COMMISSIONERS

SYAMSIR SIREGAR ,

President Commissioner / Independent

Born in Pematang Siantar, Indonesia, in 1941. Completed

education  at  the National  Military  Academy and School

of Army  Staff  Command (Seskoad) and  had  a military

career. Joined  PT Japfa Comfeed Indonesia Tbk  since

1998 as President Commissioner.

OSA MASONG,

Vice President Commissioner

Born in  Solo,  Indonesia,  in 1940. Holds a  degree in

Accounting from University of Indonesia.  Worked as

Chief  Accountant for  10 years in PT PNI  – a  United

States, Canada, and Holland  joint venture company.

Completed  extensive  management training and financial

studies  in the United  States and  Canada. Served  as

Director since 1990 before serving as Vice President

Commissioner of PT Japfa Comfeed Indonesia Tbk since

1998.

HARIONO SOEMARSONO,

Commissioner

Born in  Magetan, Indonesia, in  1936.  Graduated from

Technische Universitaet  Dresden,  Germany as Diplom

Ingenieur  in Mechanical Engineering and from the

American  World University  Iowa, USA as  Doctor of

Philosophy  in Human Resources  Management.  Previous

experience includes Dean of Engineering  Faculty  ITS,

Surabaya. Joined the Group in 1981.

BOARD OF DIRECTORS

HANDOJO SANTOSA,

President Director

Born in  Surabaya, Indonesia in  1964.  Educated  at

Pepperdine University, USA.  Served  as  President

Director of PT Japfa Comfeed Indonesia Tbk since 1997.

BAMBANG BUDI HENDARTO,

Vice President Director

Born in Bondowoso, Indonesia, in 1945.  Graduated in

Animal Husbandary from Brawijaya University Malang,

Indonesia. Completed  overseas training  in Holland,

Taiwan and the  United States. Served  as  Director of PT

Japfa Comfeed Indonesia Tbk since 1989 before serving

as Vice President  Director  of  PT Japfa Comfeed

Indonesia Tbk since 1997.

IGNATIUS HERRY WIBOWO,

Director

Born in  Tuban, Indonesia, in 1949. Holds a degree in

Economics  from University of Diponegoro,, Semarang,

Indonesia. Banking business experience since 1977, with

last position as President Director. Served as Director of

PT Japfa Comfeed Indonesia Tbk since 1998.



PT JAPFA COMFEED
INDONESIA Tbk

Head Office
Grha Praba Samanta
Jl. Daan Mogot Km. 12 No. 9
Jakarta 11730
Ph : (021) 544 8710, 544 8720
Fax : (021) 544 8709, 544 8702
Website : www.japfacomfeed.co.id

Branch
Cirebon *
Jl. Jend. A Yani No. 31
Cirebon 45113
Tel : (0231) 203 449, 204 597
Fax : (0231) 208 397, 208 858
E-mail : jcicrb@crb.elga.net.id

Lampung *
Jl. Laks Malahayati 33
Bandar Lampung 35223
Ph : (0721) 486 067, 45 814,
       481 404
Fax : (0721) 486 512
E-mail : jcibdl@indo.net.id

Medan
Jl. Medan-Tanjung Morawa Km. 12,8
Desa Bangunsari
Deli Serdang, Medan
Ph : (061) 794 0211, 794 4010
       794 4009
Fax : (061) 794 0223
E-mail : inusa@indosat.net.id

Sidoarjo *
Jl. HR Moch. Mangundiprojo Km.
3,5 PO BOX 198
Sidoarjo 61252, East Java
Ph : (031) 892 1961
Fax : (031) 896 3269, 892 1272
E-mail : jcisda@sda.japfacomfeed.co.id

Sragen
Jl. Raya Duyungan (Jl. Raya Sragen)
Km. 4,5, Sidoharjo,
Sragen 57281, Central Java
Ph : (0271) 890 609, 890 610
       892 651
Fax : (0271) 890 608, 890 543
E-mail : mpa@indo.net.id

Tangerang *
Jl. Raya Serang Km. 14,2
Cikupa, PO BOX 131
Tangerang 15001
Ph : (021) 596 1888 (hunting)
Fax : (021) 596 0953
E-mail : jcitgr@rad.net.id

PT MULTIBREEDER ADIRAMA
INDONESIA Tbk

Head office
Grha Praba Samanta
Jl. Daan Mogot Km. 12 No. 9
Jakarta 11730
Ph :  (021) 544 8660
Fax :  (021) 544 8661
E-mail : mbaiho@japfacomfeed.co.id

Region Office
Sidoarjo
Wisma JCI lantai 4
Jl. HR Moch Mangundiprojo Km.
3,5, PO BOX 204,
Sidoarjo 61252, East Java
Ph : (031) 896 4534 (12 lines)
Fax : (031) 896 4543
E-mail :
mbaieast@sda.japfacomfeed.co.id

Purwakarta
Jl. Veteran No. 242
Purwakarta, West Java
Ph :  (0264) 201 1040
Fax :  (0264) 209 360

Lampung
Jl. Ir. Sutami Km. 9 Tanjung Karang
Timur, Campang Raya,
Bandar Lampung 35122
Ph :  (0721) 351 227
Fax :  (0721) 351 228
E-mail : mbaibdi@indo.net.id

PT CIOMAS ADISATWA

Head Office
Grha Praba Samanta
Jl. Daan Mogot Km. 12 No. 9
Jakarta 11730
Ph : (021) 544 8649, 544 8650
Fax : (021) 544 8661

Unit Operational
Sidoarjo
Jl. Raya Popoh, Desa Semambung,
Wonoayu, Sidoarjo 61261
Ph : (62-31) 8973620, 8974042
Fax : (62-21) 8973621

Lampung
Jl. Raya Negeri Sakti Km. 12 Gedong
Tataan, Lampung Selatan.
Ph :  (62-721) 271261
Fax : (62-721) 271263

PT SURI TANI PEMUKA

Head Office
Jl. HR Moch Mangundiprojo Km. 3,5
Sidoarjo 61252
East Java
Ph : (031) 896 3326 (hunting)
Fax : (031) 896 2131, 896 3260

E-mail :
suritani.sda@sda.japfacomfeed.co.id

Branch
Banyuwangi
Jl. Gatot Subroto 100, Bulusan,
Klatak, Banyuwangi 68421
East Java
Tel : (0333) 424 324, 423 255,
        423 256
Fax : (0333) 423 367

Cirebon
Jl. Jend. A. Yani No. 31
Cirebon 45113
Tel : (0231) 206 471, 206 720
Fax : (0231) 208 858

Jakarta
Grha Praba Samanta
Jl. Daan Mogot Km. 12 No. 9
Jakarta 11730
Ph :  (021) 544 8630
Fax :  (021) 544 7744
E-mail : suritani.jkt@japfacomfeed.co.id

South Kalimantan
Jl. A. Yani Km. 37 Bati-bati,
South Kalimantan 70852
Ph : (0511) 364 023, 364 028,
        782 784
Fax : (0511) 782 784

Medan
Jl. Medan-Tanjung Morawa Km. 12.8
Desa Bangunsari,
Deli Serdang – Medan
Ph : (061) 794-0211, 794-4010,
       794-4009
Fax : (061) 794-0223

PT SUPRA SUMBER CIPTA

Head Office
Grha Praba Samanta
Jl. Daan Mogot Km. 12 No. 9
Jakarta 11730
Ph :  (021) 544 8648
Fax :  (021) 544 8683

PT JAPFA COMFEED
INTERNATIONAL PTE LTD
400 Orchard Road
#24-07 Orchard Towers
Singapore 238875
Ph :  (65) 735 0031
Fax :  (65) 735 4465
E-mail : jcisin@singnet.com.sg

Note *
Fixed assets at these locations
represent more than 5% of the
total consolidated fixed assets of the
company.
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