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P.T. JAPFA COMFEED INDONESIA Tbk AND ITS SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2004 AND 2003

2004 2003
Restated

Rp Rp
ASSETS

CURRENT ASSETS
Cash and cash equivalents 217,752,822,507 161,845,081,667
Temporary investments 183,780,181,150 185,985,059,828
Trade accounts receivable

Third parties - net of allowance for
doubtful accounts of Rp 26,888,724,777
in 2004 and Rp 22,827,762,645 in 2003 310,338,550,367 310,979,596,358

Other accounts receivable 36,156,060,515 62,582,171,725
Inventories 841,415,105,306 794,126,577,916
Advances  25,604,697,066 45,838,125,118
Prepaid taxes 90,923,545,053 65,718,346,460
Prepaid expenses 14,929,476,965 23,505,787,893

Total Current Assets 1,720,900,438,929 1,650,580,746,965

NONCURRENT ASSETS
Deferred tax assets 68,655,847,555 208,813,430,657
Investments in shares of stock - 100,000,000
Plantations - net of accumulated 

depreciation of Rp 1,283,811,202 in 2004 and
Rp 1,130,104,163 in 2003 3,410,830,470 3,544,395,109

Property, plant and equipment - net of accumulated 
depreciation of Rp 854,004,098,881 in 2004 and
Rp 732,021,487,415 in 2003 1,174,352,466,313 1,212,386,063,948

Unused property, plant and equipment - net 15,267,861,983 16,292,663,459
Real estate assets 2,955,831,384 2,948,976,184
Goodwill - net 789,165,271 915,089,930
Intangible assets - net 11,033,464,476 11,904,874,324
Other Assets 15,170,144,338 13,157,267,745

Total Noncurrent Assets 1,291,635,611,790 1,470,062,761,356

TOTAL ASSETS 3,012,536,050,719 3,120,643,508,321

See accompanying notes to consolidated financial statements
which are an integral part of the consolidated financial statements.



P.T. JAPFA COMFEED INDONESIA Tbk AND ITS SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2004 AND 200 (Continued)

2004 2003
Restated

Rp Rp
LIABILITIES AND EQUITY

CURRENT LIABILITIES
Trade accounts payable to third parties 193,978,583,813 178,466,103,490
Other accounts payable to third parties 63,164,604,041 57,818,532,328
Taxes payable 15,279,945,969 13,920,140,062
Accrued expenses 107,283,660,274 112,046,962,699
Advances received 9,274,870,227 23,065,767,998
Unearned revenue 3,421,527,597 5,843,264,574
Bank loans 176,356,058,194 164,705,688,931
Current maturities of long-term liabilities

Long-term loans 17,132,626,426 4,726,395,202
Liability for the purchase of property,

plant and equipment 969,251,899 -
Lease liabilities 129,906,847 9,893,282
Restructured debts 58,062,500,000 58,061,330,724

Total Current Liabilities 645,053,535,287 618,664,079,290

NONCURRENT LIABILITIES
Deferred tax liabilities 19,402,492,839 18,248,877,665
Post Employement Benefits 105,841,346,000 82,311,963,459
Long-term liabilities - net of current maturities

Long-term loans 138,895,227,241 127,205,275,720
Liability for the purchase of property,

plant and equipment 2,040,179,899 -
Lease liabilities 614,540,291 11,540,504
Restructured debts 1,722,102,120,083 1,750,145,735,220

Total Noncurrent Liabilities 1,988,895,906,353 1,977,923,392,568

MINORITY INTERESTS IN NET ASSETS OF 
SUBSIDIARIES 56,086,348,159 38,329,810,380

EQUITY
Capital stock - Rp 1,000 par value per share

Authorized - 2,000,000,000 shares
Subscribed and paid-up - 1,489,414,660 shares 1,489,414,660,000 1,489,414,660,000

Additional paid-in capital 172,918,971,236 172,918,971,236
Translation adjustment 53,852,809,214 48,271,027,312
Difference due to change in equity in subsidiary 

transactions 1,380,552,616 1,380,552,616
Unrealized loss in value of securities (8,052,510,162) (5,943,537,162)
Difference in value of restructuring transactions

among entities under common control 5,798,519,720 5,798,519,720
Deficit (1,392,812,741,704) (1,226,113,967,639)

Total Equity 322,500,260,920 485,726,226,083
                                            
TOTAL LIABILITIES AND EQUITY 3,012,536,050,719 3,120,643,508,321

See accompanying notes to consolidated financial statements
which are an integral part of the consolidated financial statements.



P.T. JAPFA COMFEED INDONESIA Tbk AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

2004 2003
Restated

Rp Rp

NET SALES 4,649,430,943,722 4,407,906,038,703

COST OF GOODS SOLD 3,944,120,329,681 3,804,028,256,122

GROSS PROFIT 705,310,614,041 603,877,782,581

OPERATING EXPENSES
Selling 174,178,112,338 189,178,182,538
General and administrative 389,903,840,304 376,737,615,891
Total Operating Expenses 564,081,952,642 565,915,798,429 
INCOME FROM OPERATIONS 141,228,661,399 37,961,984,152 

OTHER INCOME (CHARGES)
Interest income 8,411,506,943 24,992,379,641
Rental income 3,772,426,919 5,108,046,797
Gain from sales of property, plant and equipmen 2,072,254,406 11,758,769,820
Gain (loss) on foreign exchange - ne (121,699,404,290) 91,782,263,419
Interest expense (41,970,930,928) (31,469,827,921)
Unrealized gain (loss) in value of securitie (8,763,328,585) 4,158,936,539
Unrealized (loss) in value of unused fixed asse (4,120,351,353) -
Gain (loss) from sales of raw materials and indirect material (364,885,583) 1,088,484,933
Gain (loss) on buyback and payment of loan - 14,315,631,831
Others - net 10,914,559,351 14,012,920,327

Other Income - Net (151,748,153,120) 135,747,605,386 

Equity in net losses of associated companie - (572,944,516)

INCOME BEFORE TAX (10,519,491,721) 173,136,645,022 

TAX EXPENSE 
Current Tax 6,111,546,289 12,578,204,629
Deffered Tax 141,311,198,276 5,136,653,900

Tax Expense 147,422,744,565 17,714,858,529

INCOME ( LOSS ) BEFORE MINORITY INTERESTS IN
NET INCOME (LOSS) OF SUBSIDIARIES (157,942,236,286) 155,421,786,493

MINORITY INTERESTS IN NET INCOME 
OF SUBSIDIARIES (8,756,537,779) (4,321,948,045)

NET INCOME ( LOSS ) (166,698,774,065) 151,099,838,448

BASIC EARNINGS ( LOSS ) PER SHARE (112) 101

See accompanying notes to consolidated financial statemen
which are an integral part of the consolidated financial statement



P.T. JAPFA COMFEED INDONESIA Tbk AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

Difference in Value
Difference Due to of Restructuring
Change in Equity Unrealized Transactions Among

Additional Translation    in Subsidiary (Loss) in Value of Entities Under
Paid-up Capital  Paid-in Capital  Adjustment Transactions Securities Common Control  Deficit Total Equity 

Rp Rp Rp Rp Rp Rp Rp Rp

Balance as of January 1, 2003 1,489,414,660,000      172,918,971,236      57,188,823,858      1,380,552,616         (8,404,005,662)     5,798,519,720       (1,363,092,999,765)      355,204,522,003          
Changes in accounting policy on
     employee benefits - - - - - - (14,120,806,322)          (14,120,806,322)          
Balance after restated 1,489,414,660,000      172,918,971,236      57,188,823,858      1,380,552,616         (8,404,005,662)     5,798,519,720       (1,377,213,806,087)      341,083,715,681          
Translation adjustment - - (8,917,796,546)       - - - - (8,917,796,546)            
Unrealized gain in value of securities - - - - 2,460,468,500      - - 2,460,468,500             
Net income for the year - - - - - - 151,099,838,448          151,099,838,448          

Balance as of December 31, 2003 1,489,414,660,000      172,918,971,236      48,271,027,312      1,380,552,616         (5,943,537,162)     5,798,519,720       (1,226,113,967,639)      485,726,226,083          
Translation adjustment - - 5,581,781,902        - - - - 5,581,781,902             
Unrealized (loss) in value of securities - - - - (2,108,973,000)     - - (2,108,973,000)            
Net income for the year - - - - - - (166,698,774,065)        (166,698,774,065)        

Balance as of December 31, 2004 1,489,414,660,000      172,918,971,236      53,852,809,214      1,380,552,616         (8,052,510,162)     5,798,519,720       (1,392,812,741,704)      322,500,260,920          

See accompanying notes to consolidated financial statemen
which are an integral part of the consolidated financial statement



P.T. JAPFA COMFEED INDONESIA Tbk AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

2004 2003
Rp Rp

CASH FLOWS FROM OPERATING ACTIVITIES
Cash receipts from customers 4,605,115,800,552 4,391,085,666,763
Cash paid to suppliers and others (4,060,195,454,571) (4,067,342,403,397)
Cash paid to employees (238,481,105,247) (222,536,786,336)
Cash generated from operations 306,439,240,734 101,206,477,030
Interest paid (80,013,503,922) (77,222,342,860)
Income tax paid (51,159,179,024) (46,608,850,460)
Cash receipts from restitution of income taxe 25,218,190,845 -

Net Cash Provided by (Used in) Operating Activitie 200,484,748,633 (22,624,716,290)

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipmen 8,485,769,386 18,532,394,429
Interest received 8,044,484,903 24,568,234,748
Increase in security deposits (766,280,383) (251,415,542)
Acquisitions of property, plant and equipmen (79,365,804,726) (138,217,056,084)
Withdrawals (addition) of temporary investment - (12,621,586,929)
Increase in investments in shares of stoc - (2,771,406,146)
Net Cash Used in Investing Activities (63,601,830,820) (110,760,835,524)

CASH FLOWS FROM FINANCING ACTIVITIES
Payments of restructured debts (57,113,000,000) (51,535,461,170)
Payments of bank loans (37,805,328,348) 138,114,259,083
Payment of liability for purchase of property, plan

and equipment (400,131,065) (1,650,000,000)
Buy-back of debt - (32,146,857,245)
Increase in minority interes 9,000,000,000 -
Payments of lease liabilities (77,307,189) (181,313,335)

Net Cash Provided by (Used in) Financing Activitie (86,395,766,602) 52,600,627,333

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 50,487,151,211 (80,784,924,481)

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 161,845,081,667 246,213,865,760
Effect of foreign exchange rate changes 5,420,589,629 (3,583,859,612)

CASH AND CASH EQUIVALENTS AT END OF YEAR 217,752,822,507 161,845,081,667

SUPPLEMENTAL DISCLOSURES 
Noncash financing activities

Increase in fixed assets through fixed assets liabilite 3,341,570,978 -
Increase in leased assets through lease liabilitie 830,075,700 -
Increase fixed assets by other receivabl 3,984,039,750 -
Reclassification of fixed assets to unused fixed assets 2,991,507,966 -

See accompanying notes to consolidated financial statemen
which are an integral part of the consolidated financial statement
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