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OVERVIEW

The Malaysian brewery industry operated under a very challenging environment in 2003.

The industry was first affected by the outbreak of the Severe Acute Respiratory Syndrome

(SARS) in March 2003. Subsequently, on 12 September 2003, the Government announced

a 10% increase in the excise duties for beer and stout, which inevitably led to a consumer

price increase for beer and stout products. The higher prices have dampened the growth

momentum of the local duty-paid beer and stout consumption. This was further exacerbated

by the increasing presence of low-priced imported and smuggled beers. Meanwhile,

competitive activities within the beer and stout industry continued to be intense, resulting

in ongoing downward pressures on prices and margins.

On a more encouraging note, the Government responded positively by revoking the

Customs Duties (Exemption) (Goods of ASEAN Countries Origin) Order 1988 in July 2003

which previously allowed some regional ASEAN countries to claim a 50% rebate on

import duty for their exports of beer products into Malaysia.

The Group succeeded in meeting the external challenges through several aggressive and

innovative marketing and sales initiatives. In so doing, the Group continued to secure its

market leadership in the beer market and grow its stout market share.

On behalf of the Board of Directors of

Carlsberg Brewery Malaysia Berhad, I am

pleased to present the Annual Report and

the Audited Financial Statements of the

Group and the Company for the financial

year ended 31 December 2003.

CHAIRMAN’S STATEMENT
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On behalf of the Board of Directors of

Carlsberg Brewery Malaysia Berhad, I am

pleased to present the Annual Report and

the Audited Financial Statements of the

Group and the Company for the financial

year ended 31 December 2003.

CHAIRMAN’S STATEMENTCHAIRMAN’S STATEMENT (contd.)

OPERATING RESULTS

The Group revenue increased by 4.4% or RM37.2 million for the year under review to

reach RM876.0 million. The increase in revenue was primarily due to an increase in sales

volume during the festive period.

Group profit before tax of RM106.7 million in 2003 was lower by 15.8% or RM20.0 million

compared against RM126.7 million in 2002. The decline in profits was mainly due to high

trade discounting arising from the intense and protracted price competition in the market.

Shareholders’ funds of RM511.7 million in 2003 declined by 3.7% from RM531.5 million in

2002. Earnings per share after tax was 53.1 sen compared to 62.6 sen in 2002. The

Group’s net tangible assets per share decreased by 3.7% to RM3.35 per share from

RM3.48 per share.

REVIEW OF OPERATIONS

During the year, the Group continued to adopt measures to enhance its organisational

efficiencies and effectiveness.

Following its successful introduction of green bottles for Carlsberg Green Label, the Group

also embarked on numerous marketing activities and trade promotions to consolidate its

market leadership position by keeping in pace with consumer trends. The quality of the

Group’s products also remained a key focus with the planned implementation of a new,

improved quality system.

Carlsberg Malaysia was the first company within the Carlsberg Breweries A/S Group to

launch the new international can design for Carlsberg Green Label. The new can packaging

features a more modern, contemporary and cosmopolitan look consistent with Carlsberg

Green Label’s global image. During the year, the Group also launched a successful, new

advertising campaign titled “Join a World of Friends”, which is aimed at bringing laughter,

openness, friendship and togetherness amongst consumers of Carlsberg Green Label.

Carl’s Signature Lager was re-launched in September 2003 with a new innovative “No

Label Look” design that uses a UV luminous logotype. Carlsberg Malaysia was the first

brewery in Malaysia to launch this premium “No Label Look” or “Pressure Sensitive Label”

(PSL) for a beer product. A new design for Jolly Shandy can packaging  with stronger

branding and a more refreshing look was also introduced.
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CHAIRMAN’S STATEMENT (contd.)

Carlsberg’s long-standing commitment in the development of sports continued throughout

2003 with major sponsorships in various sporting activities. The major sponsorship activities

during the year were the Carlsberg Malaysian Open, which offered a record US$1.1 million

in total prize money, making it the richest National Golf Open in Asia, and the Cobra

International Rugby event. Furthermore, Carlsberg also sponsored Malaysian Cricket, the

Malaysian Olympic Council and SportExcel.

The Group maintained its role as a positive contributor to the various communities through

several fund-raising activities. The Carlsberg-Nanyang Top Ten Charity Show, named the

Longest Running Charity programme in aid of Education, furthered its record by passing

the impressive RM223 million mark for funds raised since its inception 16 years ago. More

than 400 Chinese primary and secondary schools as well as institutions of higher learning

have benefited from generous donations raised at the Charity Shows. The Group has also

contributed to the Education, Welfare and Research Foundation of Malaysia, which supports

the education of Indian students from the low-income group.

SHARE CAPITAL

· Share Buy-Back

There were no further buy-back of shares during the year under review.

The 1,165,000 ordinary shares representing 0.76% of the issued and paid-up

share capital of the Company purchased in 1999 at an average price of RM10.34

per share have been retained as treasury shares.

The Board of Directors have recommended to the shareholders to approve the

renewal of the share buy-back programme, the details of which have been included

in the Circular to shareholders.

· Employees’ Share Option Scheme

Since the last allotment of share options comprising 1,265,000 ordinary shares of

RM1.00 each at RM8.09 per share on 26 October 1998, there was no further

allotment during 2003. The share options expired on 25 October 2003. As at

expiry date, 1,039,000 ordinary shares of RM1.00 each had been issued at RM8.09

per share for cash, upon the exercise of the options granted.

Resulting from the exercise of the above mentioned share options, the issued and paid-up

share capital of the Company increased to 154,039,000 ordinary shares of RM1.00 each as

at 31 December 2003. The share premium arising from this issue amounted to RM7.4 million.



13LAPORAN TAHUNAN 2003 ANNUAL REPORT CARLSBERG BREWERY MALAYSIA BERHAD (9210-K)

CHAIRMAN’S STATEMENT (contd.)

OVERSEAS INVESTMENT

The Group’s associated company, The Lion Brewery Ceylon Limited (TLBCL) performed

satisfactorily during the year under review. The Group’s share of the income from TLBCL for

the twelve months to 30 September 2003 amounting to RM2.8 million had been included

in the financial statements for 2003.

BOARD COMMITTEES

The various Board Committees met in 2003 and were effective in ensuring the continuous

exercise of high standards of corporate governance. Details of the roles and responsibilities

of the Board Committees have been set out in the Statement of Corporate Governance.

DIVIDENDS

The Group continues to demonstrate its appreciation to its loyal and valued shareholders

through the payment of dividends.

The Company paid a gross interim dividend of 10 sen per share less Malaysian income tax

on 9 October 2003.

The Board is recommending the payment of a final gross dividend of 15 sen per share less

Malaysian income tax in respect of the 2003 financial year. The Board, after taking into

consideration the Group’s funding requirements for operational and strategic needs, is

also recommending the payment of a special gross dividend of 25 sen per share less

Malaysian income tax and a special tax exempt dividend of 25 sen per share.

The above dividends are subject to shareholders’ approval. Upon approval, the final and

special dividends would be paid on 19 May 2004.

OUTLOOK FOR 2004

The Government’s 10% increase in excise duties and the resulting price increase by the

industry is expected to continue to affect the growth in the consumption of beer and stout.

The increasing availability of low-priced imported and smuggled beers and stout is also

likely to have an adverse impact on the growth in consumption of locally-produced duty-

paid beer and stout products.
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CHAIRMAN’S STATEMENT (contd.)

The Group anticipates that the intensive price competition would remain in the foreseeable

future and is determined to continue to focus and invest necessary resources to expand its

market leadership in the malt liquor market.

Barring any unforeseen circumstances, the Group’s performance for the year 2004 is

expected to be satisfactory.

APPRECIATION

Since the last Annual General Meeting, Y.A.M. Tunku Naquiyuddin Ibni Tuanku Ja’afar, Mr

Paul Assar Bergqvist and Mr Mogens Thomsen had resigned from the Board. The Board

wishes to record its appreciation to each of them for their invaluable contributions and

guidance to the Group.

On behalf of the Board, I would like to welcome Yang Berbahagia Dato’ Lim Say Chong and

Mr Jesper Bjoern Madsen who were appointed to the Board on 21 May 2003 as non-

executive directors.

Equally, I wish to take this opportunity, on behalf of the Board and Management of Carlsberg

Brewery Malaysia Berhad, to thank our valued customers and consumers for their continued

patronage; our suppliers, distributors and other business partners, for their invaluable

support and our shareholders, for the confidence placed in Carlsberg Malaysia.

I also wish to express the Board’s appreciation to the Management and all the employees

of the Group for their continued efforts, commitment and outstanding loyalty.

DATO' JORGEN BORNHOFT

Chairman

Shah Alam

29 March 2004
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Penyata Pengerusi

Bagi pihak Lembaga Pengarah Carlsberg Brewery Malaysia Berhad, saya dengan
sukacitanya membentangkan Laporan Tahunan dan Penyata-Penyata Kewangan
Beraudit bagi Kumpulan dan Syarikat untuk tahun kewangan berakhir
31 Disember 2003.

GAMBARAN KESELURUHAN

Industri bir dan stout di Malaysia beroperasi dalam
persekitaran yang sangat mencabar pada tahun 2003.

Industri ini pada mulanya terjejas akibat wabak Sindrom
Pernafasan Akut Yang Teruk (SARS) pada Mac 2003.
Seterusnya pada 12 September 2003, Kerajaan Malaysia
mengumumkan kenaikan duti eksais sebanyak 10% untuk
produk bir dan stout, yang mana membawa kepada
kenaikan harga pengguna bagi produk bir dan stout.
Kenaikan harga tersebut telah melembapkan pertumbuhan
penggunaan bir dan stout tempatan duti berbayar. Keadaan
ini diburukkan lagi oleh pertambahan kehadiran bir import
dan seludup berharga murah. Di samping itu, kegiatan
persaingan di kalangan industri bir dan stout kekal sengit,
mengakibatkan harga dan margin menjadi semakin rendah.

Beralih kepada perkara yang lebih menggalakkan,
Kerajaan Malaysia telah bertindak balas secara positif
dengan menarik balik Perintah Duti Kastam 1988
(Pengecualian) (Barangan Berasal Dari Negara-Negara
ASEAN) pada Julai 2003 di mana sebelum ini
membenarkan beberapa negara ASEAN menuntut rebet
sebanyak 50% ke atas duti import bagi eksport produk bir
negara-negara tersebut ke Malaysia.

Kumpulan berjaya mengharungi pelbagai cabaran luaran
melalui berbagai kegiatan pemasaran dan jualan yang
agresif dan inovatif. Dengan ini, Kumpulan terus
mengekalkan kedudukannya sebagai peneraju dalam
pasaran bir dan mempertingkatkan agihan pasaran
stoutnya.

KEPUTUSAN OPERASI

Bagi tahun yang dikaji, perolehan Kumpulan  mencapai
RM876.0 juta, iaitu meningkat sebanyak 4.4% atau RM37.2
juta. Peningkatan perolehan sebahagian besarnya adalah
disebabkan oleh peningkatan jumlah jualan semasa musim
perayaan.

Keuntungan Kumpulan sebelum cukai sebanyak RM106.7
juta pada 2003, iaitu berkurangan sebanyak 15.8% atau

RM20.0 juta berbanding dengan RM126.7 juta pada 2002.
Penurunan keuntungan ini sebahagian besarnya berpunca
daripada diskaun dagangan yang tinggi berikutan
persaingan harga yang begitu sengit dan berlarutan dalam
pasaran.

Dana pemegang saham berjumlah RM511.7 juta pada
2003, iaitu menurun sebanyak 3.7% daripada RM531.5
juta pada 2002. Pendapatan sesaham selepas cukai adalah
53.1 sen berbanding dengan 62.6 sen pada 2002. Aset
ketara bersih sesaham bagi Kumpulan menurun sebanyak
3.7% kepada RM3.35 sesaham daripada RM3.48 sesaham.

ULASAN OPERASI

Sepanjang tahun yang dikaji, Kumpulan terus mengambil
pelbagai langkah untuk meningkatkan kecekapan dan
keberkesanan organisasinya.

Berikutan kejayaan memperkenalkan botol berwarna hijau
untuk Carlsberg Green Label, Kumpulan turut memulakan
pelbagai kegiatan pemasaran dan promosi perdagangan
untuk mengukuhkan kedudukannya sebagai peneraju
pasaran agar seiring dengan gaya hidup pengguna. Kualiti
produk Kumpulan juga kekal menjadi tumpuan utama
dengan rancangan pelaksanaan satu sistem kualiti yang
lebih baik dan terkini.

Carlsberg Malaysia adalah syarikat pertama di kalangan
Kumpulan Carlsberg Breweries A/S melancarkan
rekabentuk tin antarabangsa baru bagi Carlsberg Green
Label. Pembungkusan tin baru ini menampilkan rupa yang
lebih moden, kontemporari dan kosmopolitan sejajar
dengan imej global Carlsberg Green Label. Sepanjang
tahun yang dikaji, Kumpulan turut melancarkan dengan
jayanya kempen pengiklanan baru bertajuk “Join a World
of Friends”, yang bertujuan untuk membawakan suasana
keriangan, keterbukaan, persahabatan dan bersatu padu
di kalangan pengguna Carlsberg Green Label.

Carl's Signature Lager telah dilancarkan semula pada
September 2003 dengan rekabentuk “No Label Look” baru
serta inovatif yang menggunakan jenis logo UV berkilau.
Carlsberg Malaysia adalah kilang bir yang pertama di



17LAPORAN TAHUNAN 2003 ANNUAL REPORT CARLSBERG BREWERY MALAYSIA BERHAD (9210-K)

Malaysia melancarkan “No Label Look” atau “Pressure
Sensitive Label” (PSL) yang bermutu tinggi ini untuk produk
bir. Rekabentuk baru pembungkusan tin Jolly Shandy yang
bertujuan mengukuhkan kedudukan jenamanya dan
memberi wajah yang lebih segar telah juga diperkenalkan.

Komitmen Carlsberg dalam pembangunan sukan
diteruskan sepanjang 2003 melalui penajaan utama dalam
pelbagai kegiatan sukan. Kegiatan penajaan utama pada
tahun berkenaan adalah Carlsberg Malaysian Open, yang
menawarkan hadiah wang tunai tertinggi berjumlah AS$1.1
juta, sekaligus menjadikannya Golf Terbuka Kebangsaan
yang terkaya di Asia, dan acara Cobra International Rugby.
Selain itu, Carlsberg juga telah menaja Kriket Malaysia,
Majlis Olimpik Malaysia dan SportExcel.

Kumpulan mengekalkan peranannya sebagai
penyumbang positif kepada pelbagai komuniti melalui
beberapa kegiatan mengisi dana. Persembahan amal
Carlsberg-Nanyang Top Ten, iaitu program amal yang paling
lama dijalankan berterusan untuk bantuan pendidikan, telah
berjaya melepasi tahap RM223 juta untuk dana yang
dikumpul sejak ditubuhkan 16 tahun yang lalu. Lebih
daripada 400 buah sekolah rendah dan menengah Cina
serta institusi pengajian tinggi telah mendapat manfaat
daripada derma yang dikumpul daripada persembahan-
persembahan amal berkenaan. Kumpulan juga telah
menyumbang kepada Yayasan Pendidikan, Kebajikan dan
Penyelidikan Malaysia, yang membantu pendidikan pelajar
India daripada golongan berpendapatan rendah.

MODAL SAHAM

• Belian Balik Saham

Tiada belian balik saham yang seterusnya dilakukan
sepanjang tahun yang dikaji.

Sebanyak 1,165,000 saham biasa mewakili 0.76%
modal saham terbitan dan berbayar bagi Kumpulan
yang dibeli pada 1999 pada harga purata RM10.34
sesaham dipegang sebagai saham perbendaharaan.

Lembaga Pengarah telah mengesyorkan kepada para
pemegang saham supaya meluluskan pembaharuan
program belian balik saham, di mana butiran telah
dilampirkan dalam Pekeliling kepada pemegang
saham.

• Skim Opsyen Saham Pekerja

Sejak peruntukan opsyen saham yang terakhir yang
terdiri daripada 1,265,000 saham biasa bernilai
RM1.00 sesaham pada harga tunai RM8.09 sesaham
pada 26 Oktober 1998, tiada lagi peruntukan dibuat
pada 2003. Tempoh skim opsyen saham berkenaan
lupus pada 25 Oktober 2003. Pada tarikh lupus itu,
sebanyak 1,039,000 saham biasa bernilai RM1.00
sesaham telah diterbitkan pada harga tunai RM8.09
sesaham, apabila belian opsyen diluluskan.

Berikutan pembelian opsyen saham yang disebutkan di atas,
modal terbitan dan berbayar Syarikat telah meningkat
kepada 154,039,000 saham biasa bernilai RM1.00 sesaham
pada 31 Disember 2003. Premium saham hasil daripada
terbitan ini berjumlah RM7.4 juta.

PELABURAN LUAR NEGARA

Syarikat bersekutu Kumpulan, The Lion Brewery Ceylon
Limited (TLBCL) mencatatkan prestasi yang memuaskan
sepanjang tahun yang dikaji. Jumlah pendapatan
Kumpulan daripada TLBCL untuk 12 bulan hingga 30
September 2003 berjumlah RM2.8 juta telah dimasukkan
ke dalam penyata-penyata kewangan 2003.

JAWATANKUASA-JAWATANKUASA LEMBAGA

Semua Jawatankuasa Lembaga telah mengadakan
mesyuarat-mesyuarat dalam tahun 2003 dan berkesan
memastikan pelaksanaan berterusan bagi tahap urus tadbir
korporat yang tinggi. Butir-butir peranan dan
tanggungjawab Jawatankuasa-jawatankuasa Lembaga
telah dibentang dalam Penyata Urus Tadbir Korporat.

DIVIDEN

Kumpulan terus menunjukkan penghargaannya terhadap
para pemegang sahamnya yang setia dan dihargai melalui
pembayaran dividen.

Syarikat telah membayar dividen kasar interim sebanyak
10 sen sesaham ditolak cukai pendapatan Malaysia pada
9 Oktober 2003.

Penyata Pengerusi (sambungan)
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Penyata Pengerusi (sambungan)

Lembaga Pengarah mengesyorkan pembayaran dividen
kasar muktamad sebanyak 15 sen sesaham ditolak cukai
pendapatan Malaysia bagi tahun kewangan 2003. Lembaga
Pengarah turut mengesyorkan pembayaran dividen kasar
istimewa sebanyak 25 sen sesaham ditolak cukai
pendapatan Malaysia dan dividen istimewa yang
dikecualikan daripada cukai sebanyak 25 sen sesaham
selepas mengambil kira peruntukan dana Kumpulan untuk
keperluan operasi dan strategik.

Dividen muktamad dan istimewa di atas tertakluk kepada
kelulusan para pemegang saham. Apabila diluluskan,
dividen muktamad dan istimewa akan dibayar pada
19 Mei 2004.

TINJAUAN TAHUN 2004

Langkah Kerajaan menaikkan duti eksais sebanyak 10%
dan diikuti oleh tindakan industri menaikkan harga dijangka
akan terus menjejaskan pertumbuhan penggunaan bir dan
stout. Kehadiran semakin banyaknya bir dan stout import
dan seludup yang berharga rendah juga dijangka
memberikan kesan negatif terhadap pertumbuhan
penggunaan produk bir dan stout keluaran tempatan duti
berbayar.

Kumpulan meramalkan bahawa persaingan harga yang
sengit akan tetap berlaku pada masa akan datang dan
bertekad untuk terus menumpukan dan melabur sumber-
sumber yang diperlukan bagi meluaskan kedudukan
peneraju pasaran dalam pasaran malt arak.

Tanpa mengambil kira keadaan di luar jangkaan, prestasi
Kumpulan bagi tahun 2004 dijangka memuaskan.

PENGHARGAAN

Sejak Mesyuarat Agung Tahunan yang terakhir, YAM Tunku
Naquiyuddin Ibni Tuanku Ja'afar, Encik Paul Assar
Bergqvist dan Encik Mogens Thomsen telah meletak
jawatan dalam Lembaga Pengarah. Lembaga Pengarah
ingin merakamkan penghargaannya kepada mereka atas
sumbangan dan bimbingan yang sangat berharga kepada
Kumpulan.

Bagi pihak Lembaga Pengarah, saya mengucapkan
selamat datang kepada Yang Berbahagia Dato' Lim Say
Chong dan Encik Jesper Bjoern Madsen yang dilantik
menyertai Lembaga Pengarah pada 21 Mei 2003 sebagai
Pengarah Bukan Eksekutif.

Selain itu, saya ingin mengambil kesempatan ini bagi pihak
Lembaga Pengarah dan Pengurusan Carlsberg Brewery
Malaysia Berhad, mengucapkan terima kasih kepada para
pelanggan dan pengguna yang dihargai atas sokongan
yang berterusan, kepada para pembekal, pengedar dan
rakan-rakan perniagaan yang lain atas sokongan yang
dihargai dan para pemegang saham atas keyakinan
terhadap Carlsberg Malaysia.

Saya juga ingin menyampaikan penghargaan pihak
Lembaga Pengarah kepada Pengurusan dan semua
kakitangan Kumpulan atas usaha, komitmen dan kesetiaan
yang diberikan secara berterusan.

DATO' JORGEN BORNHOFT
Pengerusi

Shah Alam
29 Mac 2004.
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(SARS)

A/S

Carl’s Signature Lager
(PSL) Jolly Shandy
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●

●

The Lion Brewery Ceylon Limited (TLBCL)

Y.A.M. Tunku Naquiyuddin Ibni Tuanku Ja’afar Paul Assar Bergqvist Mogens Thomsen

Yang Berbahagia Dato’ Lim Say Chong Jesper Bjoern Madsen

Dato’ Jorgen Bornhoft
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