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P.T. MULTIBREEDER ADIRAMA INDONESIA Tbk AND ITS SUBSIDIARY
CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2004 AND 2003

2003
(As restated -

Notes 2004 Note 28)
Rp Rp

ASSETS

CURRENT ASSETS
Cash and cash equivalents 2e,3 24.042.635.956 20.492.654.287
Trade accounts receivable 2f,4

Related parties 23 6.548.834.334 5.672.234.074
Third parties 18.671.221.686 24.024.981.730

Other accounts receivable 385.851.193 432.681.386
Inventories 2g,5 172.208.585.554 147.877.392.752
Advances 4.666.849.519 9.187.634.623
Prepaid taxes 6 2.207.375.015 1.892.970.749
Prepaid expenses 2h 1.684.549.404 3.024.998.409

Total Current Assets 230.415.902.661 212.605.548.010

NONCURRENT ASSETS
Property, plant and equipment - net of accumulated 

depreciation of  Rp 188,225,841,619 in 2004 and
Rp 161,330,566,735 in 2003 2i,7,12 344.180.019.760 330.057.162.378

Guarantee deposits 623.468.786 662.191.322
Deferred charges for landrights - net 2j 446.800.938 232.218.480

Total Noncurrent Assets 345.250.289.484 330.951.572.180

TOTAL ASSETS 575.666.192.145 543.557.120.190

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



P.T. MULTIBREEDER ADIRAMA INDONESIA Tbk AND ITS SUBSIDIARY
CONSOLIDATED STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

2003
(As restated -

Notes 2004 Note 28)
Rp Rp

NET SALES 2k,15,23 546.135.310.565 479.713.239.056

COST OF GOODS SOLD 2k,16,23 429.137.128.203 365.664.704.337

GROSS PROFIT 116.998.182.362 114.048.534.719

OPERATING EXPENSES 2k,17
Selling 29.936.175.462 30.121.884.454
General and administrative 81.712.720.150 79.307.550.778

Total Operating Expenses 111.648.895.612 109.429.435.232

INCOME FROM OPERATIONS 5.349.286.750 4.619.099.487

OTHER INCOME (CHARGES)  
Gain (loss) on foreign exchange - net 2d (32.380.889.049) 21.767.180.061
Interest expense and financing charges 18 (100.620.529) (690.406.886)
Sale of scrap materials 1.530.867.188 1.522.178.328
Tax refund (expense) 878.371.104 (1.549.377.407)
Gain on insurance claim 835.611.418 2.942.193.465
Interest income 19 430.472.253 700.796.003
Gain on sale of property, plant and equipment 2i 250.103.712 1.527.520.901
Gain on buy-back of debt 20 - 10.124.989.244
Others - net 791.996.739 (1.024.646.607)

Other Income (Charges) - Net (27.764.087.164) 35.320.427.102

INCOME (LOSS) BEFORE TAX (22.414.800.414) 39.939.526.589

TAX EXPENSE 2n,21 (96.714.536) (20.944.184.222)

NET INCOME (LOSS) (22.511.514.950) 18.995.342.367

BASIC EARNINGS (LOSS) PER SHARE 2o (300) 253

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



P.T. MULTIBREEDER ADIRAMA INDONESIA Tbk AND ITS SUBSIDIARY
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

Additional Total
Notes Paid-up Capital Paid-in Capital Deficit Capital Deficiency

Rp Rp Rp Rp

Balance as of January 1, 2003 75.000.000.000 9.104.080.000 (122.463.652.331) (38.359.572.331)

Change in accounting policy 
on employee benefits 28 - - (4.542.497.400) (4.542.497.400)

Balance as restated 75.000.000.000 9.104.080.000 (127.006.149.731) (42.902.069.731)

Net income for the year 
as restated 28 - - 18.995.342.367 18.995.342.367

Balance as of December 31, 2003
as restated 75.000.000.000 9.104.080.000 (108.010.807.364) (23.906.727.364)

Net loss for the year - - (22.511.514.950) (22.511.514.950)

Balance as of December 31, 2004 75.000.000.000 9.104.080.000 (130.522.322.314) (46.418.242.314)

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



P.T. MULTIBREEDER ADIRAMA INDONESIA Tbk AND ITS SUBSIDIARY
CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

Notes 2004 2003
Rp Rp

CASH FLOWS FROM OPERATING ACTIVITIES
Cash receipts from customers and others 550.347.527.708 480.512.841.526
Cash paid to suppliers, employees and others (486.214.668.400) (395.746.842.811)

Cash generated from operations 64.132.859.308 84.765.998.715
Interest paid (10.916.465.776) (10.131.652.522)
Cash receipts from restitution of income taxes 878.371.104 396.313.985
Income tax paid (433.911.701) (1.286.622.732)

Net Cash Provided by Operating Activities 53.660.852.935 73.744.037.446

CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 19 430.472.253 700.796.003
Proceeds from sale of property, plant and equipment 320.858.201 1.574.976.275
Acquisitions of property, plant and equipment 7 (41.645.892.474) (55.280.046.672)
Increase (decrease) in guarantee deposits 38.722.536 (15.392.814)

Net Cash Used in Investing Activities (40.855.839.484) (53.019.667.208)

CASH FLOWS FROM FINANCING ACTIVITIES
Payments of restructured debts 12 (9.096.250.000) (8.527.500.000)
Payment of liability for purchase of equipment (304.536.569) -
Payment for repurchase of notes payable 12,20 - (22.021.868.000)

Net Cash Used in Financing Activities (9.400.786.569) (30.549.368.000)

NET INCREASE (DECREASE) IN CASH AND 
CASH EQUIVALENTS 3.404.226.882 (9.824.997.762)

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 20.492.654.287 30.730.441.299
Effect of foreign exchange rate changes 145.754.787 (412.789.250)

CASH AND CASH EQUIVALENTS AT END OF YEAR 24.042.635.956 20.492.654.287
  

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