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FINANCIAL HIGHLIGHTS

( in millions of rupiah)

DESCRIPTION 2003  2002 2001 2000 1999

Operational Activity in One Year

Net Sales 479,713.2  482,678.4  329,637.7  328,851.0  333,417.8

Gross Profit 114,048.5  150,480.2  110,375.9  97,531.1  93,109.3

Operating Profit 4,533.2  77,258.4 49,242.5  50,722.3  54,687.4

Foreign Exchange Gain (Loss) 21,767.2  108,186.1 (58,601.6) (174,202.5)  65,568.5

Net Profit before Tax 39,853.6  167,565.0 (51,209.5) (162,085.6)  64,472.5

Net Profit (Loss) 18,935.2  196,344.9 (40,997.4) (127,934.8)  41,754.9

Profit (Loss) Rp per Share

   (including Extraordinary account)
252.0 2,618.0 - - -

Profit (Loss)) Rp per Share

   (excluding Extraordinary account)
252.0  1,114.0 (547) (1,706) 557

At Year end

Current Assets 212,605.6  215,558.5  182,091.3  142,070.3  133,275.1

Total Assets 543,557.1  524,949.5  562,974.0  525,558.8  482,347.0

Current Liabilities 92,880.3  36,986.7  792,956.9 313,577.7  234,914.1

Total Equity (19,424.4) (38,359.6) (234,704.5) (193,707.1) (65,772.3)

Net Working Capital 119,725.3  178,571.7 (610,865.6) (171,507.4) (101,639.0)

Total  Liabilities 562,971.5  563,299.0  797,668.4  719,621.3  548,109.3

Total Shares 75,000,000  75,000,000  75,000,000  75,000,000  75,000,000

Financial Ratios

Net Profit to Total Assets Ratio (%) 3.48% 37.40% (7.28%) (24.34%) 8.66%

Current Ratio (x) 2.29 5.83 0.23 0.45 0.57

Liabilities to Assets Ratio (x) 1.04 1.07 1.42 1.37 1.14

Exchange rate (Rp per US$) 8,465 8,940  10,400 9,595 7,100
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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.

2003 2002
SHARE PRICE SHARE PRICE

QUARTER

ENDED
HIGHEST

(Rp)
LOWEST

(Rp)
CLOSING

(Rp)

VOLUME

(UNIT) HIGHEST
(Rp)

LOWEST
(Rp)

CLOSING
(Rp)

VOLUME

(UNIT)

MARCH 105  80  105  52,500  125  100  120  98,500

JUNE 150  100  120  473,500  120  120  120  105,000

SEPTEMBER 200  150  165  542,500  120  100  100  246,000

DECEMBER 460  290  450  1,666,000  120  100  100  64,500
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REPORT FROM COMMISSIONERS AND

DIRECTORS

The Company experienced a decline in its 2003

performance  when  compared  to  the previous

year.  A cyclical  fall in selling  prices have

combined  with  an  increased  incidence  of

poultry-related  diseases  to  affect  negatively

both  the performance of the industry and  the

Company in particular.

The efforts which the Company has undertaken

in  previous  years as  well  as  measures

implemented in the current year have helped it

better weather these difficult conditions.

Continuing  improvements  in  production

performance,  made  possible  by  the  conversion

of open  hen  houses to closed  ones,  have

helped  the  Company  maintain its  sale

performance,  as  a  32% increase in the number

of  DOCs  produced  and  sold  compensated the

fall in selling prices.

New  measures implemented  in  2003  to

strengthen bio security and disease prevention,

while  having  some  cost  implications,  have

protected the  Company’s  farms  against  an

increase  incidence  of  poultry  diseases  and  its

associated losses.

Although  external  conditions  were  less

conducive,  the  Company  continued  its  positive

financial performance  with  a  Net  Profit of Rp

18.9 billion, which has improved its Net Equity

position from a negative Rp 38.4  billion in

2002 to a reduced deficit of Rp 19.4 billion in

2003.

These  continuing  improvements  in  operations

and its resulting positive impact would  not

have  been  possible  without  the  unflinching

commitment  of our staff.  We are grateful to

them as  well as  to our shareholders  for their

continuing  support.
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Looking  forward,  into  2004  and  perhaps

beyond,  we  do  not  expect  a fundamental

change in Multibreeder’s direction and focus.

WAHONO SOEROSO,
President Director

KUSWANTO SUKOJO,
Director

BAMBANG PRIAMBODO,
Director

As in  previous  years, it  will continue  to focus

on  constantly  improving  its  current  quality  of

its  products,  thereby  assuring  itself of  a

continuing  position  as  a  leading  supplier  of

quality DOCs.

RADITYO  HATARI,
President Commissioner

TUKUL TRAJAN BOENTORO
Commissioner

ANTONIUS HARWANTO SS,
Commissioner
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OPERATIONAL  AND  FINANCIAL

ANALYSIS

The  Operational  and Financial  performance  of

PT  Multibreeder  Adirama  Indonesia  Tbk (“the

Company’) in 2003 must be seen in the context

of  previous  efforts  made  to convert  open  hen

houses to closed ones as well as the improved

bio  security  and disease prevention  measures

in  the light of increased  incidents in  poultry-

related diseases.

In  line  with  the  Company’s  and the  Industry’s

expectations, external conditions  in  2003  for

poultry  businesses  in  the  Asian  region,

including Indonesia’s Poultry Breeding Industry,

were  less  conducive  compared  to  the  previous

year.

The average selling price for Final Stock Broiler

DOC in  2003 dropped to  Rp 1,681 per  bird;  a

decline of  16% compared  to the  previous  year

while  other  DOC  products  also showed similar

decreases.

However,  improvements  in  production

performance  have led  to  an  increase  in  the

numbers of  DOCs produced and sold  to  255

million,  an  increase of  32% over 2002’s sales

volume of 193 million DOCs.

The  increase  in  the  volume  of  DOCs  sold

helped  compensate the drop in selling  prices,

leading  to  an  almost  unchanged sales

performance  of  Rp  479.7  billion,  a slight

decrease compared to  the previous  year’s

figure of Rp 482.7 billion.

Other than  a  fall in  domestic  DOC  prices,  the

year 2003 also saw an increase in the incidents

of poultry-related  diseases  worldwide.  In

particular,  incidents  of  Avian Influenza  were

first  uncovered  in  February  2003  in  Belgium,

Germany and the Netherlands and

subsequently in  Vietnam in June and  in

Thailand later that year.

In  anticipation  of the  possible spread  of these

diseases  to  Indonesia,  Multibreeder  has  tried

its  best to  adopt all  possible  preventive

measures;  including  the hiring  of expert

personnel,  conducting  intensive  research,

engaging  poultry  consultants  with  domestic

and  international experience,  re-training  of

existing  farm staff,  further tightening  of bio

security  measures  as  well  as  implementing

measures for better disease prevention.
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These  preventive  measures,  while  largely

successful, were  not  timely  enough to  stop  the

occurrence  of  Velogenic  Viscerotrophic

Newcastle  Disease  (VVND) at  a  breeding  farm

recently acquired by the  Company. The flock

population at this farm represents less than 1%

of the total Parent Stock flock population of the

Company.  The  situation  was  rapidly  brought

under control and no  other disease  outbreak

has occurred in any other Company farm since

that time.

The company continued to be in a state of high

alert in  recognition  of possible future

outbreaks of poultry-related diseases.

Overall,  the  Company’s  financial  performance

has  remained  positive  despite  lower  selling

prices  and  unavoidable  increases  in  operating

expenses  due  to  the  preventive  measures

above.

The Company’s  financial  performance  was  also

supported  by  the  strengthening  of  the  Rupiah

versus the US Dollar. The exchange rate was at

Rp 8,465  per  USD in  2003  compared  to Rp

8,940 in the previous year.

Human Resource and Community Support

Guided  by the  belief  that close, hands-on  day

to  day  management of  breeding  chicks is the

key  to  success  to  any breeding  business,  the

Company is  very  focused and concerned about

the welfare and developing the skill base of its

employees.  It  has continued  to  invest  in  the

development  and  training  of  key  farm

employees and have exposed them in the latest

development  in  breeding  management  and

disease management.

The Company has also continued to  work very

closely with several  leading educational  and

governmental  institutions  in  disease  control

and prevention. It  has  provided  much  needed

support  to  numerous  community  development

and social  programs  with  the  overall  objective

of uplifting  the  living  standards  of  the

surrounding  communities.
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Outlook

The  incidence  of  poultry-related  diseases  in

the  first half  of 2004  has had an  adverse

impact  on  the  financial  performance of the

Company.  The situation  is  expected  to

improve only in the second half of the year with

the eradication of  poultry–related diseases and

the recovery  of the  demand for  DOCs, which

should increase DOC prices.

In the longer term, we can expect the business

environment  to  continue  to  be  challenging.  In

response,  the  Company plans  to  stay  one step

ahead especially in areas like breed selection as

well as in disease management and prevention.

These  efforts  with  an  unflinching attention  to

breeding  management  is  expected to  help

fortify the Company’s position as a one of the

leading  suppliers of quality  DOCs in  the

country.
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BOARD OF COMMISSIONERS

RADITYO HATARI,

President Commissioner / Independent

Born in  Yogyakarta,  Indonesia in 1938.  Holds a

graduate  degree in  Biology  from the  University of

Gajah Mada, Yogyakarta. Served as President Director

of PT MULTIBREEDER ADIRAMA INDONESIA Tbk since

1993,  before serving as  President  Commissioner  in

1999.

TUKUL TRAJAN BOENTORO,

Commissioner

Born in Blitar, Indonesia in 1943. Served as  Director

of PT MULTIBREEDER ADIRAMA INDONESIA Tbk since

1991 before serving as Commissioner in 1999.

ANTONIUS HARWANTO SS,

Commissioner

Born in Lasem, Indonesia in  1953.  Graduated from

University Tujuh Belas Agustus, Surabaya. Joined the

group  since 1979.  Served  as  Commissioner  of  PT

MULTIBREEDER ADIRAMA INDONESIA Tbk since 1999.

BOARD OF DIRECTORS

WAHONO SOEROSO,

President Director

Born in  Purwokerto, Indonesia in 1950.  Graduated

with  a  Veterinarian degree from the  University  of

Gajah Mada,  Yogyakarta.  Experienced in the poultry

industry  before joining  PT PT MULTIBREEDER

ADIRAMA INDONESIA Tbk in 1996 and has served as

Director since 1998.

KUSWANTO SUKOJO,

Director

Born in Pekalongan,  Indonesia in 1949.  Graduated

with  a  Veterinarian degree from the  University  of

Gajah  Mada,  Yogyakarta.  Experienced in  marketing

and poultry business since 1979. Served as  Director

of PT  PT  MULTIBREEDER  ADIRAMA INDONESIA  Tbk

since 2000.

BAMBANG PRIAMBODO,

Director

Born in Jakarta, in 1952. Holds a degree in Economics

from University of Indonesia, Jakarta. Experienced in

banking business  and poultry  industry.  Served  as

Director  of  PT  MULTIBREEDER  ADIRAMA  INDONESIA

Tbk since 2003.
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Grha Praba Samanta.
Jl. Daan Mogot Km. 12 No. 9 Cengkareng
Jakarta 11730
Tel  :  (021)  544  8660
Fax  :  (021)  544  8661

Region Office

Wisma Japfa Comfeed
Indonesia 4th fl
Jl. HR Moch Mangundiprojo
Km. 3.5 PO BOX 204
Sidoarjo 61252.
East Java
Tel  :  (031)  896  4534
Fax  :  (031)  896  4543

Jl. Veteran No. 242
Purwakarta, West Java
Tel  :  (0264)  201  040
Fax  :  (0264)  209  360

Jl. Ir. Sutami Km. 9
Campang Raya
Kec. Tanjung Karang Timur
Bandar Lampung 35122
Tel  :  (0721)  351  227
Fax  :  (0721)  351  228

Grand Parent Stock Farm and Hatchery

MB Gunung Kawi
Jl. Ngajum – Gendogo.
Desa Balesari
Kec. Ngajum, Kab. Malang
Tel  :  (082)  310  3948

MB Bojong
Kp. Cigoel, Desa Sukamanah
Kec. Bojong, Kab. Purwakarta
Ph : (0264) 621 480
Fax  :  (0264)  621  490

PT Multiphala Adiputra
Kp. Nenggeng. Desa Neglasari.
Kec. Darangdan, Kab. Purwakarta
Tel  :  (0264)  621  520
Fax  :  (0264)  620  070

MB Wanayasa I
Desa Taringgul Tengah
Kec. Wanayasa, Kab. Purwakarta
Tel  :  (0264)  231  611
Fax  :  (0264)  231  612

Parent Stock Farm and Hatchery

MB Kaltim
Desa Tani Bhakti
Kec. Loa Janan
Kab. Kutai Kertanegara
Tel  :  (0541)  261  031

MB Dawuhan
Jl. Raya Purwodadi – Tutur / Nongkojajar
Desa Dawuhan Sengon
Kec. Purwodadi, Kab. Pasuruan
Tel  :  (0343)  499  325
Fax  :  (0343)  499  326

Jl. Raya Songsong – BIB
Desa Toyomarto.
Kec. Singosari, Kab. Malang
Tel  :  (0341)  451  857
Fax  :  (0341)  451  221

MB Sekargadung & Tempuran
Jl. Raya Pungging – Trawas.
Desa Sekargadung & Tempuran
Kec. Pungging, Kab. Mojokerto
Tel  :  (0321)  591  836
Fax  :  (0321)  591  837

MB Ujung Pandang*)
Jl. Raya Macopa – Masale.
Desa Tompobulu
Kec. Tanralili, Kab. Maros
Tel  :  (081)  625  1950

MB Darangdan
Kp. Sadarkarya. Desa Sadarkarya
Kec. Darangdan, Kab. Purwakarta
Tel  :  (0264)  620  809
Fax  :  (0264)  620  210

MB Bogor*)
Desa Sukamantri.
Kec. Ciomas, Kab. Bogor
West Java
Tel  :  (0251)  388  084
Fax  :  (0251)  386  461

MB Campang*)
Desa Campang.
Kec. Talang Padang, Kab. Tanggamus
Lampung
Tel  :  (0729)  41279.  41379
Fax  :  (0729)  41879

MB Pemalang
Desa Kalisaleh
Kec. Belik, Kab. Pemalang
Tel  :  (0818  286418)

Parent Stock Farm

MB Gisting
Desa Gisting Atas Blok 20
Ke. Talang Padang, Kab. Tanggamus
Lampung
Tel  :  (0729)  41659
Fax  :  (0729)  41659

MB Bali
Jl. Raya Antosari – Sririt.
Desa Batungsel
Kec Pupuan, Kab. Tabanan
Bali
Tel  :  (0362)  71128,  71329
Fax  :  (0362)  71127

MB Pucangsari
Jl. Raya Bakalan – Sengon Agung
Desa Pucangsari & Sengon Agung
Kec. Purwosari, Kab. Pasuruan
Tel  :  (0343)  611  137
Fax  :  (0343)  611  138

Desa Kertasari.
Kec. Bojong, Kab. Purwakarta
West Java
Tel  :  (0264)  620  044
Fax  :  (0264)  620  045

MB Pawenang
Desa Pawenang.
Kec. Bojong, Kab. Purwakarta.
West Java
Tel  :  (0264)  620  024
Fax  :  (0264)  620  025

MB Subang I*)
Desa Tanjung.
Kec. Cipunagara, Kab. Subang
West Java
Tel  :  (0260)  451  412

MB Subang II
Desa Tanjung.
Kec. Cipunagara, Kab. Subang
West Java
Tel  :  (0260)  451  432

Hatchery

MB Tengaran
Jl. Raya Salatiga – Boyolali.
Desa Klero
Kec. Tengaran, Kab. Semarang
Central Java
Tel  :  (0298)  313  519

MB Baturiti
Desa Mekarsari
Kec. Baturiti, Kab. Tabanan
Bali
Tel  :  (0823)  610  372

MB Subang Hatchery*)
Desa Perigi Mulya.
Kec. Cipunagara, Kab. Subang
West Java
Tel  :  (0260)  451  170
Fax  :  (0260)  451566

MB Ujung Pandang
Desa Damai
Kec. Tanralili, Kab. Maros
Ujung Pandang
Tel  :  (0816  251950)

MB Palembang
Jl. Raya Segayam Km. 48
Kec. Gelumbang
Kab. Muara Enim
Palembang

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

Head Office MB Sukodermo
Jl. Raya Bakalan – Sengon Agung
Desa Sukodermo
Kec. Purwosari, Kab. Pasuruan
Tel  :  (0343)  611  227
Fax  :  (0343)  611  128

MB Toyomarto

MB Lebak Rejo
Jl. Raya Purwodadi – Tutur/Nongkojajar
Desa Lebak Rejo
Kec. Purwodadi, Kab. Pasuruan
Tel: (0343) 420 777,  422 248

MB Citapen
Kp. Citapen.  Desa Sukajaya
Kec. Plered, Kab. Purwakarta
West Java
Tel  :  (0264)  204  621

MB Kertasari*)


