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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Condensed Consolidated Income Statements

(The figures have not been audited)


[image: image1.wmf]Current

Preceding

Current

Preceding

Year

Year

Year

Year

Quarter

Quarter

To Date

To Date

31.12.2005

31.12.2004

31.12.2005

31.12.2004

RM' 000

RM' 000

RM' 000

RM' 000

Revenue

186,868

     

 

163,602

     

 

619,677

     

 

504,558

     

 

Cost of sales

(126,821)

    

 

(101,133)

    

 

(383,140)

    

 

(307,191)

    

 

Gross profit

60,047

       

 

62,469

       

 

236,537

     

 

197,367

     

 

Other operating income

14,196

       

 

3,021

         

 

38,133

       

 

17,072

       

 

Selling and marketing cost

(6,075)

        

 

(3,985)

        

 

(15,322)

      

 

(10,212)

      

 

Administrative expenses

(18,166)

      

 

(25,803)

      

 

(91,419)

      

 

(76,703)

      

 

Other operating expenses

(15,147)

      

 

(2,650)

        

 

(17,397)

      

 

(15,675)

      

 

Profit from operations

34,855

       

 

33,052

       

 

150,532

     

 

111,849

     

 

Finance costs

(4,711)

        

 

(6,952)

        

 

(29,520)

      

 

(36,152)

      

 

Share of results of associates

2,041

         

 

23,057

       

 

51,198

       

 

66,045

       

 

Share of results of joint venture

401

            

 

-

            

 

1,147

         

 

-

            

 

Profit from ordinary activities before tax

32,586

       

 

49,157

       

 

173,357

     

 

141,742

     

 

Tax:

Company and subsidiaries

(13,434)

      

 

(12,247)

      

 

(43,100)

      

 

(24,160)

      

 

Associates

(4,639)

        

 

(351)

           

 

(17,028)

      

 

(15,238)

      

 

(18,073)

      

 

(12,598)

      

 

(60,128)

      

 

(39,398)

      

 

Profit from ordinary activities after tax

14,513

       

 

36,559

       

 

113,229

     

 

102,344

     

 

Minority interests

1,094

         

 

(1,027)

        

 

(7,771)

        

 

(1,221)

        

 

Net profit for the period

15,607

       

 

35,532

       

 

105,458

     

 

101,123

     

 

Earnings per share (sen)

- basic

1.1

            

 

2.9

            

 

7.2

            

 

8.3

            

 

- diluted

1.0

            

 

2.7

            

 

7.1

            

 

7.4

            

 

Dividends per ordinary share (sen)

2.5

            

 

2.5

            

 

2.5

            

 

2.5

            

 

Dividends per preference share (sen)

1.0

            

 

1.0

            

 

1.0

            

 

1.0
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Condensed Consolidated Balance Sheets

(The figures have not been audited)


[image: image2.wmf]31.12.2005

31.12.2004

RM '000

RM '000

Capital and reserves

Share capital

730,277

     

 

706,937

     

 

Share premium

383,498

     

 

549,608

     

 

Treasury shares

(17,412)

      

 

-

            

 

Revaluation and other reserves

197,115

     

 

17,559

       

 

1% Irredeemable Convertible Preference Shares

32,530

       

 

86,413

       

 

Retained earnings

1,005,428

   

 

931,566

     

 

Shareholders' equity

2,331,436

   

 

2,292,083

   

 

Minority interests

88,637

       

 

69,099

       

 

Non current liabilities

Term Loans

130,251

     

 

153,803

     

 

Redeemable Secured Bonds

570,000

     

 

400,000

     

 

Deferred taxation

86,926

       

 

80,303

       

 

3,207,250

   

 

2,995,288

   

 

Represented by:

Non current assets

Property, plant and equipment

1,540,509

   

 

1,435,671

   

 

Land held for property development

184,078

     

 

166,908

     

 

Associates

576,234

     

 

606,384

     

 

Other investments

15,729

       

 

46,061

       

 

Deferred taxation

2,786

         

 

2,500

         

 

Current assets

Property development costs

327,745

     

 

342,184

     

 

Inventories

69,038

       

 

67,355

       

 

Marketable securities

5,644

         

 

8,021

         

 

Trade and other receivables

204,861

     

 

216,468

     

 

Amount owing by associates

118,325

     

 

133,631

     

 

Amount owing by joint venture

4,802

         

 

-

            

 

Deposits with licensed banks

381,098

     

 

186,382

     

 

Cash and bank balances

214,647

     

 

248,862

     

 

1,326,160

   

 

1,202,903

   

 

Less: current liabilities

Trade and other payables

316,701

     

 

285,186

     

 

Amount owing to associates

35,324

       

 

57,405

       

 

Bank borrowings

67,381

       

 

110,721

     

 

Tax

18,840

       

 

11,827

       

 

-

            

 

438,246

     

 

465,139

     

 

Net current assets

887,914

     

 

737,764

     

 

3,207,250

   

 

2,995,288

   

 


- 2 -

IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Condensed Consolidated Statement of Changes in Equity for the twelve months ended 31 December 2005

(The figures have not been audited)


[image: image3.wmf]Distributable

Revaluation

Number of

Nominal

Number of

Nominal

Number of

Nominal

Share

and other

Retained

shares

value

shares

value

shares

value

premium

reserves

earnings

Total

'000

RM '000

'000

RM '000

'000

RM '000

RM '000

RM '000

RM '000

RM '000

At 1 January 2005

1,413,875

   

 

706,937

      

 

-

               

 

-

               

 

86,413

        

 

86,413

        

 

549,608

      

 

17,559

        

 

931,566

      

 

2,292,083

     

 

Net profit

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

105,458

      

 

105,458

        

 

Share buy-back

-

               

 

-

               

 

(15,300)

       

 

(17,412)

       

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(17,412)

          

 

Issue of shares:

   Employees' Share Options

6,268

           

 

3,134

           

 

-

               

 

-

               

 

-

               

 

-

               

 

2,848

           

 

-

               

 

-

               

 

5,982

             

 

   Conversion of ICPS 2002/2007

40,412

        

 

20,206

        

 

-

               

 

-

               

 

(53,883)

       

 

(53,883)

       

 

33,677

        

 

-

               

 

-

               

 

-

                  

 

Currency translation differences

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(2,400)

          

 

-

               

 

(2,400)

            

 

Goodwill arising on acquisition of subsidiary

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(1,063)

          

 

-

               

 

(1,063)

            

 

Capital distribution-in-specie of Kris shares

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(202,635)

     

 

183,019

      

 

-

               

 

(19,616)

          

 

Net gain not recognised in income statement

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(202,635)

     

 

179,556

      

 

-

               

 

(23,079)

          

 

Dividend for financial year ended 31.12.2004

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

-

               

 

(31,596)

       

 

(31,596)

          

 

At 31 December 2005

1,460,555

   

 

730,277

      

 

(15,300)

       

 

(17,412)

       

 

32,530

        

 

32,530

        

 

383,498

      

 

197,115

      

 

1,005,428

   

 

2,331,436

     

 

Non-distributable

1% Irredeemable

Convertible Preference

RM0.50 each

 Shares of RM1 each

Treasury Shares

ordinary shares of

RM0.50 each

ordinary shares of

Issued and fully paid
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Condensed Consolidated Statement of Changes in Equity for the twelve months ended 31 December 2004


[image: image4.wmf]Distributable

Revaluation

Number of

Nominal

Number of

Nominal

Share

and other

Retained

shares

value

shares

value

premium

reserves

earnings

Total

'000

RM '000

'000

RM '000

RM '000

RM '000

RM '000

RM '000

At 1 January 2004

As previously reported

1,163,611

       

 

581,805

     

 

178,445

           

 

178,445

           

 

402,215

     

 

79,095

     

 

857,243

      

 

2,098,803

   

 

Net profit

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

-

           

 

101,123

      

 

101,123

     

 

Issue of shares:

   Employees' Share Options

10,886

           

 

5,443

         

 

-

                  

 

-

                  

 

4,696

         

 

-

           

 

-

             

 

10,139

       

 

   Conversion of ICPS 2002/2007

69,024

           

 

34,512

       

 

(92,032)

           

 

(92,032)

           

 

57,520

       

 

-

           

 

-

             

 

-

            

 

   Conversion of Warrants 1999/2004

170,354

         

 

85,177

       

 

-

                  

 

-

                  

 

85,177

       

 

-

           

 

-

             

 

170,354

     

 

Currency translation differences

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

60

            

 

-

             

 

60

             

 

Goodwill arising on acquisition of subsidiary

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

(61,596)

    

 

-

             

 

(61,596)

      

 

Net loss not recognised in income statement

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

(61,536)

    

 

-

             

 

(61,536)

      

 

Dividends for the financial year ended 31.12.2003

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

-

           

 

(25,515)

       

 

(25,515)

      

 

Dividends for the financial year ended 31.12.2004

-

                

 

-

            

 

-

                  

 

-

                  

 

-

            

 

-

           

 

(1,285)

         

 

(1,285)

        

 

At 31 December 2004

1,413,875

       

 

706,937

     

 

86,413

            

 

86,413

            

 

549,608

     

 

17,559

     

 

931,566

      

 

2,292,083

   

 

shares of RM0.50 each

Issued and fully paid ordinary

Non-distributable



1% Irredeemable Convertible

Preference Shares of RM1.00 each
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Condensed Consolidated Cash Flow Statements

(The figures have not been audited)


[image: image5.wmf]31.12.2005

31.12.2004

RM '000

RM '000

Operating activities

Receipts from customers

666,937

       

 

499,188

       

 

Payments to contractors, suppliers and employees

(455,958)

      

 

(406,766)

      

 

Cash flow from/(used in) operations

210,979

       

 

92,422

         

 

Interest paid

(36,923)

        

 

(33,952)

        

 

Income taxes paid

(23,445)

        

 

(13,107)

        

 

Net cash generated from/(used in) operating activities

150,611

       

 

45,363

         

 

Investing activities

Acquisition of subsidiaries

-

              

 

(92,123)

        

 

Proceeds from sale of shares in an associate

250

             

 

-

              

 

Proceeds from sale of investments

36,182

         

 

-

              

 

Proceeds from redemption of preference shares

34,990

         

 

-

              

 

Interest received

11,854

         

 

5,323

           

 

Dividend received

21,662

         

 

19,093

         

 

Proceeds from disposal of property, plant and equipment

108

             

 

6,157

           

 

Purchase of investments

-

              

 

(2,565)

          

 

Purchase of property, plant and equipment

(146,814)

      

 

(34,887)

        

 

Repayments/(advances) from/(to) associates

(16,697)

        

 

17,286

         

 

Net cash generated from/(used in) investing activities

(58,465)

        

 

(81,716)

        

 

Financing activities

Proceeds from shares issued by the Company

5,982

           

 

180,493

       

 

Purchase of treasury shares

(9,030)

          

 

-

              

 

Receipt of bank borrowings, net of repayments

110,280

       

 

82,874

         

 

Fixed deposits withdrawn

-

              

 

17,928

         

 

Dividends paid

(31,595)

        

 

(47,744)

        

 

Net cash generated from/(used in) financing activities

75,637

         

 

233,551

       

 

Foreign currencies exchange difference

(110)

            

 

189

             

 

Net increase/(decrease) in cash and cash equivalents

167,673

       

 

197,387

       

 

Cash and cash equivalents at beginning of period

426,055

       

 

228,668

       

 

Cash and cash equivalents at end of period

593,728

       

 

426,055

       

 


- 5 -

IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

Explanatory notes to the Interim Financial Statements

for the twelve months ended 31 December 2005

M1
Basis of preparation

This Interim Report is prepared in accordance with MASB 26 “Interim Financial Reporting” and paragraph 9.22 of Bursa Malaysia Securities Berhad (“Bursa Malaysia”) Listing Requirements, and should be read in conjunction with the Group’s annual financial statements for the year ended 31 December 2004.

The accounting policies and presentation adopted for the interim financial report are consistent with those adopted for the annual financial statements for the year ended 31 December 2004.

M2
Qualification


The Audit Report of the Group’s annual financial statements for the financial year ended 31 December 2004 was not subject to any audit qualification.

M3
Seasonality or cyclicality


The Group’s operations were not materially affected by seasonal or cyclical factors.

M4
Significant unusual items

There were no significant unusual items that affect the assets, liabilities, equity, net income or cash flows other than those already disclosed.

M5
Material changes in estimates


Not applicable.
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

M6
Debt and equity securities

The Company’s issued and paid-up share capital increased from RM706,937,284.00 on 31 December 2004 to RM730,277,104.00 on 31 December 2005 as follows:


[image: image6.wmf]Date of

No. of

Par

Total issued &

allotment

shares

Value

paid-up

allotted

RM

Type of issue

RM

As at 31 December 2004

706,937,284.00

  

 

04.01.05

36,690,047

 

 

0.50

 

Conversion of ICPS 2002/2007

725,282,307.50

  

 

13.01.05

29,025

       

 

0.50

 

Conversion of ICPS 2002/2007

725,296,820.00

  

 

24.01.05

95,400

       

 

0.50

 

Conversion of ICPS 2002/2007

725,344,520.00

  

 

02.02.05

71,625

       

 

0.50

 

Conversion of ICPS 2002/2007

725,380,332.50

  

 

08.02.05

56,325

       

 

0.50

 

Conversion of ICPS 2002/2007

725,408,495.00

  

 

17.02.05

3,828,000

   

 

0.50

 

Exercise of IGB ESOS at RM0.93 per share

727,322,495.00

  

 

17.02.05

1,127,000

   

 

0.50

 

Exercise of IGB ESOS at RM1.05 per share

727,885,995.00

  

 

17.02.05

14,775

       

 

0.50

 

Conversion of ICPS 2002/2007

727,893,382.50

  

 

25.02.05

30,000

       

 

0.50

 

Conversion of ICPS 2002/2007

727,908,382.50

  

 

04.03.05

290,199

     

 

0.50

 

Conversion of ICPS 2002/2007

728,053,482.00

  

 

10.03.05

178,437

     

 

0.50

 

Conversion of ICPS 2002/2007

728,142,700.50

  

 

18.03.05

213,669

     

 

0.50

 

Conversion of ICPS 2002/2007

728,249,535.00

  

 

24.03.05

601,875

     

 

0.50

 

Conversion of ICPS 2002/2007

728,550,472.50

  

 

07.04.05

52,125

       

 

0.50

 

Conversion of ICPS 2002/2007

728,576,535.00

  

 

15.04.05

22,500

       

 

0.50

 

Conversion of ICPS 2002/2007

728,587,785.00

  

 

22.04.05

2,250

         

 

0.50

 

Conversion of ICPS 2002/2007

728,588,910.00

  

 

12.05.05

372,000

     

 

0.50

 

Exercise of IGB ESOS at RM0.93 per share

728,774,910.00

  

 

12.05.05

143,000

     

 

0.50

 

Exercise of IGB ESOS at RM1.05 per share

728,846,410.00

  

 

25.05.05

7,500

         

 

0.50

 

Conversion of ICPS 2002/2007

728,850,160.00

  

 

31.05.05

44,841

       

 

0.50

 

Conversion of ICPS 2002/2007

728,872,580.50

  

 

03.06.05

1,125

         

 

0.50

 

Conversion of ICPS 2002/2007

728,873,143.00

  

 

16.06.05

51,750

       

 

0.50

 

Conversion of ICPS 2002/2007

728,899,018.00

  

 

01.07.05

18,000

       

 

0.50

 

Conversion of ICPS 2002/2007

728,908,018.00

  

 

07.07.05

15,900

       

 

0.50

 

Conversion of ICPS 2002/2007

728,915,968.00

  

 

22.07.05

10,500

       

 

0.50

 

Conversion of ICPS 2002/2007

728,921,218.00

  

 

29.07.05

96,000

       

 

0.50

 

Exercise of IGB ESOS at RM0.93 per share

728,969,218.00

  

 

09.08.05

605,547

     

 

0.50

 

Exercise of IGB ESOS at RM1.05 per share

729,271,991.50

  

 

12.08.05

375,600

     

 

0.50

 

Conversion of ICPS 2002/2007

729,459,791.50

  

 

12.08.05

121,000

     

 

0.50

 

Exercise of IGB ESOS at RM0.93 per share

729,520,291.50

  

 

12.08.05

6,000

         

 

0.50

 

Exercise of IGB ESOS at RM1.05 per share

729,523,291.50

  

 

18.08.05

463,950

     

 

0.50

 

Conversion of ICPS 2002/2007

729,755,266.50

  

 

06.09.05

36,675

       

 

0.50

 

Conversion of ICPS 2002/2007

729,773,604.00

  

 

16.09.05

73,200

       

 

0.50

 

Conversion of ICPS 2002/2007

729,810,204.00

  

 

23.09.05

29,400

       

 

0.50

 

Conversion of ICPS 2002/2007

729,824,904.00
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

M6
Debt and equity securities (continued..)


[image: image7.wmf]Date of

No. of

Par

Total issued &

allotment

shares

Value

paid-up

allotted

RM

Type of issue

RM

As at 30 September 2005

729,824,904.00

  

 

06.10.05

19,500

       

 

0.50

 

Conversion of ICPS 2002/2007

729,834,654.00

  

 

13.10.05

30,300

       

 

0.50

 

Conversion of ICPS 2002/2007

729,849,804.00

  

 

20.10.05

64,425

       

 

0.50

 

Conversion of ICPS 2002/2007

729,882,016.50

  

 

27.10.05

14,400

       

 

0.50

 

Conversion of ICPS 2002/2007

729,889,216.50

  

 

11.11.05

58,500

       

 

0.50

 

Exercise of IGB ESOS at RM0.93 per share

729,918,466.50

  

 

11.11.05

671,000

     

 

0.50

 

Conversion of ICPS 2002/2007

730,253,966.50

  

 

25.11.05

6,900

         

 

0.50

 

Conversion of ICPS 2002/2007

730,257,416.50

  

 

21.12.05

39,375

       

 

0.50

 

Conversion of ICPS 2002/2007

730,277,104.00

  

 

Note

Conversion of ICPS 2002/2007 on the basis of 3 new ordinary shares for every 4 ICPS surrendered.

Subsequent to 31 December 2005 up to the date of this report, the Company’s issued and paid-up share capital increased from RM730,277,104.00 to RM730,447,247.50 as follows


[image: image8.wmf]Date of

No. of

Par

Total issued &

allotment

shares

Value

paid-up

allotted

RM

Type of issue

RM

As at 31 December 2005

730,277,104.00

  

 

18.01.06

11,400

       

 

0.50

 

Conversion of ICPS 2002/2007

730,282,804.00

  

 

08.02.06

31,125

       

 

0.50

 

Conversion of ICPS 2002/2007

730,298,366.50

  

 

15.02.06

297,762

     

 

0.50

 

Conversion of ICPS 2002/2007

730,447,247.50

  

 

Note

Conversion of ICPS 2002/2007 on the basis of 3 new ordinary shares for every 4 ICPS surrendered.

During the financial quarter the Company purchased 15,299,600 of its’ shares for a total cash consideration of RM17.4 million and the shares are now held as treasury shares. Subsequent to 31 December 2005 up to the date of this report, there were no more purchases.

M7
Dividends paid


A fixed cumulative preferential dividend at the rate of one per cent per annum (1%) less tax was paid on 27 May 2005 in respect of the 1% Irredeemable Convertible Preference Shares 2002/2007 for the financial year ended 31 December 2004.


A final dividend of 2.5% (2003: 2%) tax exempt and 2.5% (2003: 3%) less tax in respect of the financial year ended 31 December 2004 was paid on 15 July 2005.
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IGB Corporation Berhad (5745-A)
(Incorporated in Malaysia)

M8
Segment Reporting

	Business segments
	Property development
	
	Property investment and holding
	
	Hotel
	
	Construction
	
	Others
	
	Group

	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000

	12 months ended

31 December 2005
	
	
	
	
	
	
	
	
	
	
	

	Revenue
	
	
	
	
	
	
	
	
	
	
	

	Total revenue
	353,927
	
	196,869
	
	97,494
	
	165,758
	
	36,480
	
	850,528

	Intersegment revenue
	(70,231)
	
	(6,007)
	
	(1,762)
	
	(152,851)
	
	-
	
	(230,851)

	External revenue
	283,696
	
	190,862
	
	95,732
	
	12,907
	
	36,480
	
	619,677

	
	
	
	
	
	
	
	
	
	
	
	

	Results
	
	
	
	
	
	
	
	
	
	
	

	Segment results (external)
	57,663
	
	90,577
	
	6,434
	
	2,054
	
	203
	
	156,931

	Unallocated income
	
	
	
	
	
	
	
	
	
	
	11,854

	Unallocated expenses
	
	
	
	
	
	
	
	
	
	
	(18,253)

	Profit from operations
	
	
	
	
	
	
	
	
	
	
	150,532

	Finance costs
	
	
	
	
	
	
	
	
	
	
	(29,520)

	Share of results of associates
	10,266
	
	239
	
	37,933
	
	-
	
	2,760
	
	51,198

	Share of results of joint venture
	-
	
	-
	
	-
	
	1,147
	
	-
	
	1,147

	Profit from ordinary activities
	
	
	
	
	
	
	
	
	
	
	

	before tax
	
	
	
	
	
	
	
	
	
	
	173,357

	Tax
	
	
	
	
	
	
	
	
	
	
	(60,128)

	Profit from ordinary activities
	
	
	
	
	
	
	
	
	
	
	

	after tax
	
	
	
	
	
	
	
	
	
	
	113,229

	Minority interest
	
	
	
	
	
	
	
	
	
	
	(7,771)

	Net profit for the
	
	
	
	
	
	
	
	
	
	
	

	financial period
	
	
	
	
	
	
	
	
	
	
	105,458


	Business segments
	Property development
	
	Property investment and holding
	
	Hotel
	
	Construction
	
	Others
	
	Group

	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000
	
	RM ‘000

	12 months ended

31 December 2004
	
	
	
	
	
	
	
	
	
	
	

	Revenue
	
	
	
	
	
	
	
	
	
	
	

	Total revenue
	253,497
	
	187,463
	
	85,684
	
	107,297
	
	4,477
	
	638,418

	Intersegment revenue
	(31,281)
	
	(6,186)
	
	(1,277)
	
	(94,855)
	
	(261)
	
	(133,860)

	External revenue
	222,216
	
	181,277
	
	84,407
	
	12,442
	
	4,216
	
	504,558

	
	
	
	
	
	
	
	
	
	
	
	

	Results
	
	
	
	
	
	
	
	
	
	
	

	Segment results (external)
	18,125
	
	87,525
	
	22,630
	
	1,947
	
	(3,166)
	
	127,061

	Unallocated income
	
	
	
	
	
	
	
	
	
	
	5,323

	Unallocated expenses
	
	
	
	
	
	
	
	
	
	
	(20,535)

	Profit from operations
	
	
	
	
	
	
	
	
	
	
	111,849

	Finance costs
	
	
	
	
	
	
	
	
	
	
	(36,152)

	Share of results of associates
	27,627
	
	454
	
	32,464
	
	0
	
	5,500
	
	66,045

	Profit from ordinary activities
	
	
	
	
	
	
	
	
	
	
	

	before tax
	
	
	
	
	
	
	
	
	
	
	141,742

	Tax
	
	
	
	
	
	
	
	
	
	
	(39,398)

	Profit from ordinary activities
	
	
	
	
	
	
	
	
	
	
	

	after tax
	
	
	
	
	
	
	
	
	
	
	102,344

	Minority interest
	
	
	
	
	
	
	
	
	
	
	(1,221)

	Net profit for the
	
	
	
	
	
	
	
	
	
	
	

	financial period
	
	
	
	
	
	
	
	
	
	
	101,123


Unallocated income represents interest income while unallocated expenses relates to head-office general administrative expenses that arise at the Group level and relate to the Group as a whole.
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M9
Valuations

Valuations of property, plant and equipment have been brought forward without amendment from the previous annual financial statements.

M10
Material events subsequent to the end of the interim period

There were no material events subsequent to the end of the interim period up to the date of this report other than as already disclosed.

M11
Changes in the composition of the Group


On 26 May 2005, the Board of the Company announced to Bursa Malaysia that its wholly-owned subsidiary, Tan & Tan Developments Berhad had acquired 9.2% equity interest comprising 650,000 ordinary shares of RM1 each issued and fully paid-up in the capital of Permata Efektif (M) Sdn Bhd.


On 14 July 2005, the Board of the Company announced to Bursa Malaysia that the Company had disposed its 30% equity interest comprising 1,500,000 ordinary shares of RM1 each issued and full paid-up in the capital of Gunung Lang Development Sdn Bhd.


On 23 December 2005, the Board of the Company announced to Bursa Malaysia that its wholly-owned subsidiary, Tan & Tan Developments Berhad had disposed its 70% equity interest comprising 140,000 ordinary shares of RM1 each issued and full paid-up in the capital of Courtyard Sdn Bhd.


On 27 December 2005, the Board of the Company announced to Bursa Malaysia that the Company had acquired the entire equity interest comprising 2 ordinary shares of RM1 each issued and full paid-up in each of the capital of Pesona Langit Sdn Bhd and Aras Efektif Sdn Bhd.

M12
Contingent liabilities and contingent assets


There were no contingent liabilities or contingent assets since 31 December 2004.

K1
Review of Performance

For the financial year ended 31 December 2005, Group revenue achieved increased by 23% to RM619.7 million when compared to the corresponding period in 2004 of RM504.6 million. The increase was attributable to higher contributions from most of the operating divisions.

Correspondingly, Group pre-tax profit also increased by 22% to RM173.4 million when compared to pre-tax profit of RM141.7 million in the corresponding period in 2004.
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K2
Material changes in the Quarterly Results compared to the Preceding Quarter

Group revenue achieved for the three months ended 31 December 2005 increased by 20% to RM186.9 million when compared to RM156.0 million achieved for the three months ended 30 September 2005 due to higher contributions from all operating divisions.

Group pre-tax profit achieved decreased by 46% to RM32.6 million when compared to the RM59.9 million reported in the preceding quarter due mainly to lower contributions from associates.

K3
Prospects for 2006

Barring unforeseen circumstances, the Board is cautiously optimistic that the Group’s operational results for the current financial year will be satisfactory.
K4
Profit forecast/profit guarantee


The Group did not issue any profit forecast or profit guarantee.

K5
Tax

[image: image9.wmf]Cumulative current
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Year-To-Date

ended 31.12.2005

ended 31.12.2005

RM '000

RM '000

Malaysian income tax

 - Company and subsidiaries
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 - Associates

(970)
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 - Overprovision of previous year's tax

-

                     

 

(1,000)

                  

 

Transferred from deferred tax

(7,194)

                 

 

5,291

                   

 

14,589

                

 

50,440

                  

 

Overseas tax

 - Company and subsidiaries

(117)
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 - Associates

3,601

                  

 

7,752

                   

 

Transferred from deferred tax

-

                     

 

2,008

                   

 

18,073

                

 

60,128

                  

 


The effective tax rate of the Group for the current quarter and for the financial year to-date was higher than the statutory tax rate as losses of certain subsidiaries were not available for set-off against taxable profits of other subsidiaries.

K6
Unquoted investments

There was no sale of unquoted investments for the current quarter and financial year to-date other than as disclosed elsewhere in these notes.
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K7
Quoted securities

During the financial quarter under review, the Group disposed its entire investment in Lee Hing Development Co Limited, a company listed on the Hong Kong Stock Exchange.

Total investments in quoted securities as at 31 December 2005 were as follows:

	
	
	RM ‘000

	
	
	

	
	Total investments at cost
	13,564

	
	Total investments at carrying value/book value (after provision for diminution in value)
	5,644

	
	Total investments at market value at 31 December 2005
	5,644


K8
Corporate proposals


No corporate proposals have been announced during the financial quarter under review up to the date of this report.

K9
Group borrowings and debt securities

Group borrowings as at 31 December 2005 were as follows:


[image: image10.wmf]RM '000

Long term borrowings:

Secured

Term Loan

65,000

         

 

Redeemable Bonds

570,000

       

 

Unsecured

Term Loan

65,251

         

 

700,251

       

 

Short term borrowings:

Secured

Current portion of Redeemable Bonds

30,000

         

 

Current portion of term loan

20,500

         

 

Short term loan

4,500

           

 

Bank overdraft

-

              

 

Unsecured

Current portion of term loan

3,064

           

 

Short term loan

7,300

           

 

Bank overdraft

2,017

           

 

67,381

         

 

TOTAL

767,632

       

 

Shareholders' funds as at 31 December 2005

2,331,436

    

 


K10
Financial instruments

The Group does not have any financial instruments with off balance sheet risk.
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K11
Material litigation

There was no pending material litigation as at the date of this report which exceeds 5% of the net tangible assets of the Group except as follows:


The Company had, on 26 July 1995, entered into a Sale and Purchase Agreement (“SPA”) with Berjaya Group Berhad (“Berjaya”) where the Company sold to Berjaya all its shares in Wangsa Tegap Sdn Bhd (“Wangsa Tegap”) and upon completion of the disposal, Berjaya was to cause Wangsa Tegap to grant the Company an option to purchase development rights over a net plot ratio of 250,000 square feet (inclusive of 10,000 square feet on the ground floor) for and as part of a proposed development on a piece of land owned by Wangsa Tegap (“the Option”) as contemplated in the SPA. Berjaya had paid the Company the purchase price for the shares in Wangsa Tegap but failed to cause Wangsa Tegap to grant the Option in favour of the Company. On 25 November 2005 and 28 November 2005, the Company announced to Bursa Malaysia that the Company had on 23 November 2005 filed and served an application for  the interim preservation of property over the abovementioned 10,000 square feet ground floor area.
K12
Proposed dividends

A fixed cumulative preferential dividend at the rate of one per cent (1%) per annum less tax will be paid on 30 June 2006 in respect of the 1% Irredeemable Cumulative Preference Shares 2002/2007 (‘ICPS’) for the financial year ended 31 December 2005. The Register of Transfers will be closed on 31 May 2006 for the purpose of preparing dividend warrants for the ICPS dividend which will be paid on 30 June 2006 to every ICPS holder who is entitled to receive the dividend as at 5.00 p.m. on 30 May 2006.

A final dividend of 2.5% tax exempt and 2.5% less tax is proposed to be paid in respect of the financial year ended 31 December 2005. The Register of Transfers will be closed on 15 June 2006 for the purpose of preparing dividend warrants for the final dividend which, if approved at the forthcoming Annual General Meeting, will be paid on 14 July 2006 to every member who is entitled to receive the dividend as at 5.00 p.m. on 14 June 2006.

	
	2005 Total
	2004 Total

	Per preference share (sen)
	1.0
	1.0

	Net dividend (RM’000)
	325
	371

	Date paid/payable
	30.06.06
	27.05.05


	
	2005 Final
	2004 Final

	Per ordinary share (sen)
	2.5
	2.5

	Net dividend (RM’000)
	31,402
	31,300

	Date paid/payable
	14.07.06
	15.07.05
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K13
Earnings per share


[image: image11.wmf]Current
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BY ORDER OF THE BOARD

TINA CHAN LAI YIN

Secretary

Kuala Lumpur

23 February 2006
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		Date of		No. of		Par				Total issued &

		allotment		shares		Value				paid-up

				allotted		RM		Type of issue		RM

		As at 31 December 2005								730,277,104.00

		18.01.06		11,400		0.50		Conversion of ICPS 2002/2007		730,282,804.00

		08.02.06		31,125		0.50		Conversion of ICPS 2002/2007		730,298,366.50

		15.02.06		297,762		0.50		Conversion of ICPS 2002/2007		730,447,247.50
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				Issued and fully paid ordinary				1% Irredeemable Convertible

				shares of RM0.50 each				Preference Shares of RM1.00 each				Non-distributable				Distributable

														Revaluation

				Number of		Nominal		Number of		Nominal		Share		and other		Retained

				shares		value		shares		value		premium		reserves		earnings		Total

				'000		RM '000		'000		RM '000		RM '000		RM '000		RM '000		RM '000

		At 1 January 2004

		As previously reported		1,163,611		581,805		178,445		178,445		402,215		79,095		857,243		2,098,803

		Net profit		- 0		- 0		- 0		- 0		- 0		- 0		101,123		101,123

		Issue of shares:

		Employees' Share Options		10,886		5,443		- 0		- 0		4,696		- 0		- 0		10,139

		Conversion of ICPS 2002/2007		69,024		34,512		(92,032)		(92,032)		57,520		- 0		- 0		- 0

		Conversion of Warrants 1999/2004		170,354		85,177		- 0		- 0		85,177		- 0		- 0		170,354

		Currency translation differences		- 0		- 0		- 0		- 0		- 0		60		- 0		60

		Goodwill arising on acquisition of subsidiary		- 0		- 0		- 0		- 0		- 0		(61,596)		- 0		(61,596)

		Net loss not recognised in income statement		- 0		- 0		- 0		- 0		- 0		(61,536)		- 0		(61,536)

		Dividends for the financial year ended 31.12.2003		- 0		- 0		- 0		- 0		- 0		- 0		(25,515)		(25,515)

		Dividends for the financial year ended 31.12.2004		- 0		- 0		- 0		- 0		- 0		- 0		(1,285)		(1,285)

		At 31 December 2004		1,413,875		706,937		86,413		86,413		549,608		17,559		931,566		2,292,083
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						Current				Preceding				Current				Preceding

						Year				Year				Year				Year

						Quarter				Quarter				To Date				To Date

						31.12.2005				31.12.2004				31.12.2005				31.12.2004

						RM' 000				RM' 000				RM' 000				RM' 000

		Revenue				186,868				163,602				619,677				504,558

		Cost of sales				(126,821)				(101,133)				(383,140)				(307,191)

		Gross profit				60,047				62,469				236,537				197,367

		Other operating income				14,196				3,021				38,133				17,072

		Selling and marketing cost				(6,075)				(3,985)				(15,322)				(10,212)

		Administrative expenses				(18,166)				(25,803)				(91,419)				(76,703)

		Other operating expenses				(15,147)				(2,650)				(17,397)				(15,675)

		Profit from operations				34,855				33,052				150,532				111,849

		Finance costs				(4,711)				(6,952)				(29,520)				(36,152)

		Share of results of associates				2,041				23,057				51,198				66,045

		Share of results of joint venture				401				- 0				1,147				- 0

		Profit from ordinary activities before tax				32,586				49,157				173,357				141,742

		Tax:

		Company and subsidiaries				(13,434)				(12,247)				(43,100)				(24,160)

		Associates				(4,639)				(351)				(17,028)				(15,238)

						(18,073)				(12,598)				(60,128)				(39,398)

		Profit from ordinary activities after tax				14,513				36,559				113,229				102,344

		Minority interests				1,094				(1,027)				(7,771)				(1,221)

		Net profit for the period				15,607				35,532				105,458				101,123

		Earnings per share (sen)

		- basic				1.1				2.9				7.2				8.3

		- diluted				1.0				2.7				7.1				7.4

		Dividends per ordinary share (sen)				2.5				2.5				2.5				2.5

		Dividends per preference share (sen)				1.0				1.0				1.0				1.0
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								Current				Preceding				Current				Preceding

								Quarter				Year				Year To				Year To

								ended				Quarter ended				Date ended				Date ended

								31.12.2005				31.12.2004				31.12.2005				31.12.2004

				Net profit for the period		RM '000		15,607				35,532				105,458				101,123

				Weighted average number

				of ordinary shares in issue		'000		1,460,899				1,218,047				1,460,899				1,218,047

				Basic earnings per share		sen		1.1				2.9				7.2				8.3

				Net profit for the period		RM '000		15,607				35,532				105,458				99,838

				Incremental earnings for

				ICPS 2002/2007		RM '000		234				1,285				234				1,285

						RM '000		15,841				36,817				105,692				101,123

				Weighted average number

				of ordinary shares in issue		'000		1,460,899				1,218,047				1,460,899				1,218,047

				Adjustments for ICPS2002/2007		'000		26,380				99,189				26,380				99,189

				Adjustments for Warrants		'000		- 0				38,369				- 0				38,369

				Adjustments for share options		'000		1,181				3,984				1,181				3,984

				Weighted average number

				of ordinary shares for

				diluted earnings per share		'000		1,488,460				1,359,589				1,488,460				1,359,589

				Diluted earnings per share		sen		1.0				2.7				7.1				7.4
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				31.12.2005				31.12.2004

				RM '000				RM '000

		Operating activities

		Receipts from customers		666,937				499,188

		Payments to contractors, suppliers and employees		(455,958)				(406,766)

		Cash flow from/(used in) operations		210,979				92,422

		Interest paid		(36,923)				(33,952)

		Income taxes paid		(23,445)				(13,107)

		Net cash generated from/(used in) operating activities		150,611				45,363

		Investing activities

		Acquisition of subsidiaries		- 0				(92,123)

		Proceeds from sale of shares in an associate		250				- 0

		Proceeds from sale of investments		36,182				- 0

		Proceeds from redemption of preference shares		34,990				- 0

		Interest received		11,854				5,323

		Dividend received		21,662				19,093

		Proceeds from disposal of property, plant and equipment		108				6,157

		Purchase of investments		- 0				(2,565)

		Purchase of property, plant and equipment		(146,814)				(34,887)

		Repayments/(advances) from/(to) associates		(16,697)				17,286

		Net cash generated from/(used in) investing activities		(58,465)				(81,716)

		Financing activities

		Proceeds from shares issued by the Company		5,982				180,493

		Purchase of treasury shares		(9,030)				- 0

		Receipt of bank borrowings, net of repayments		110,280				82,874

		Fixed deposits withdrawn		- 0				17,928

		Dividends paid		(31,595)				(47,744)

		Net cash generated from/(used in) financing activities		75,637				233,551

		Foreign currencies exchange difference		(110)				189

		Net increase/(decrease) in cash and cash equivalents		167,673				197,387

		Cash and cash equivalents at beginning of period		426,055				228,668

		Cash and cash equivalents at end of period		593,728				426,055






_1201681466.xls
Sheet1

				31.12.2005				31.12.2004

				RM '000				RM '000

		Capital and reserves

		Share capital		730,277				706,937

		Share premium		383,498				549,608

		Treasury shares		(17,412)				- 0

		Revaluation and other reserves		197,115				17,559

		1% Irredeemable Convertible Preference Shares		32,530				86,413

		Retained earnings		1,005,428				931,566

		Shareholders' equity		2,331,436				2,292,083

		Minority interests		88,637				69,099

		Non current liabilities

		Term Loans		130,251				153,803

		Redeemable Secured Bonds		570,000				400,000

		Deferred taxation		86,926				80,303

				3,207,250				2,995,288

		Represented by:

		Non current assets

		Property, plant and equipment		1,540,509				1,435,671

		Land held for property development		184,078				166,908

		Associates		576,234				606,384

		Other investments		15,729				46,061

		Deferred taxation		2,786				2,500

		Current assets

		Property development costs		327,745				342,184

		Inventories		69,038				67,355

		Marketable securities		5,644				8,021

		Trade and other receivables		204,861				216,468

		Amount owing by associates		118,325				133,631

		Amount owing by joint venture		4,802				- 0

		Deposits with licensed banks		381,098				186,382

		Cash and bank balances		214,647				248,862

				1,326,160				1,202,903

		Less: current liabilities

		Trade and other payables		316,701				285,186

		Amount owing to associates		35,324				57,405

		Bank borrowings		67,381				110,721

		Tax		18,840				11,827

								- 0

				438,246				465,139

		Net current assets		887,914				737,764

				3,207,250				2,995,288
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						RM '000

				Long term borrowings:

				Secured

				Term Loan		65,000

				Redeemable Bonds		570,000

				Unsecured

				Term Loan		65,251

						700,251

				Short term borrowings:

				Secured

				Current portion of Redeemable Bonds		30,000

				Current portion of term loan		20,500

				Short term loan		4,500

				Bank overdraft		- 0

				Unsecured

				Current portion of term loan		3,064

				Short term loan		7,300

				Bank overdraft		2,017

						67,381

				TOTAL		767,632

				Shareholders' funds as at 31 December 2005		2,331,436
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		Date of		No. of		Par				Total issued &

		allotment		shares		Value				paid-up

				allotted		RM		Type of issue		RM

		As at 30 September 2005								729,824,904.00

		06.10.05		19,500		0.50		Conversion of ICPS 2002/2007		729,834,654.00

		13.10.05		30,300		0.50		Conversion of ICPS 2002/2007		729,849,804.00

		20.10.05		64,425		0.50		Conversion of ICPS 2002/2007		729,882,016.50

		27.10.05		14,400		0.50		Conversion of ICPS 2002/2007		729,889,216.50

		11.11.05		58,500		0.50		Exercise of IGB ESOS at RM0.93 per share		729,918,466.50

		11.11.05		671,000		0.50		Conversion of ICPS 2002/2007		730,253,966.50

		25.11.05		6,900		0.50		Conversion of ICPS 2002/2007		730,257,416.50

		21.12.05		39,375		0.50		Conversion of ICPS 2002/2007		730,277,104.00
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										Cumulative current

						Current quarter				Year-To-Date

						ended 31.12.2005				ended 31.12.2005

						RM '000				RM '000

				Malaysian income tax

				- Company and subsidiaries		22,753				38,881

				- Associates		(970)				7,268

				- Overprovision of previous year's tax		- 0				(1,000)

				Transferred from deferred tax		(7,194)				5,291

						14,589				50,440

				Overseas tax

				- Company and subsidiaries		(117)				(72)

				- Associates		3,601				7,752

				Transferred from deferred tax		- 0				2,008

						18,073				60,128
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				Issued and fully paid				Treasury Shares				1% Irredeemable

				ordinary shares of				ordinary shares of				Convertible Preference

				RM0.50 each				RM0.50 each				Shares of RM1 each				Non-distributable				Distributable

																		Revaluation

				Number of		Nominal		Number of		Nominal		Number of		Nominal		Share		and other		Retained

				shares		value		shares		value		shares		value		premium		reserves		earnings		Total

				'000		RM '000		'000		RM '000		'000		RM '000		RM '000		RM '000		RM '000		RM '000

		At 1 January 2005		1,413,875		706,937		- 0		- 0		86,413		86,413		549,608		17,559		931,566		2,292,083

		Net profit		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		105,458		105,458

		Share buy-back		- 0		- 0		(15,300)		(17,412)		- 0		- 0		- 0		- 0		- 0		(17,412)

		Issue of shares:

		Employees' Share Options		6,268		3,134		- 0		- 0		- 0		- 0		2,848		- 0		- 0		5,982

		Conversion of ICPS 2002/2007		40,412		20,206		- 0		- 0		(53,883)		(53,883)		33,677		- 0		- 0		- 0

		Currency translation differences		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(2,400)		- 0		(2,400)

		Goodwill arising on acquisition of subsidiary		- 0		- 0		- 0		- 0		- 0		- 0				(1,063)		- 0		(1,063)

		Capital distribution-in-specie of Kris shares		- 0		- 0		- 0		- 0		- 0		- 0		(202,635)		183,019		- 0		(19,616)

		Net gain not recognised in income statement		- 0		- 0		- 0		- 0		- 0		- 0		(202,635)		179,556		- 0		(23,079)

		Dividend for financial year ended 31.12.2004		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(31,596)		(31,596)

		At 31 December 2005		1,460,555		730,277		(15,300)		(17,412)		32,530		32,530		383,498		197,115		1,005,428		2,331,436
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		Date of		No. of		Par				Total issued &

		allotment		shares		Value				paid-up

				allotted		RM		Type of issue		RM

		As at 31 December 2004								706,937,284.00

		04.01.05		36,690,047		0.50		Conversion of ICPS 2002/2007		725,282,307.50

		13.01.05		29,025		0.50		Conversion of ICPS 2002/2007		725,296,820.00

		24.01.05		95,400		0.50		Conversion of ICPS 2002/2007		725,344,520.00

		02.02.05		71,625		0.50		Conversion of ICPS 2002/2007		725,380,332.50

		08.02.05		56,325		0.50		Conversion of ICPS 2002/2007		725,408,495.00

		17.02.05		3,828,000		0.50		Exercise of IGB ESOS at RM0.93 per share		727,322,495.00

		17.02.05		1,127,000		0.50		Exercise of IGB ESOS at RM1.05 per share		727,885,995.00

		17.02.05		14,775		0.50		Conversion of ICPS 2002/2007		727,893,382.50

		25.02.05		30,000		0.50		Conversion of ICPS 2002/2007		727,908,382.50

		04.03.05		290,199		0.50		Conversion of ICPS 2002/2007		728,053,482.00

		10.03.05		178,437		0.50		Conversion of ICPS 2002/2007		728,142,700.50

		18.03.05		213,669		0.50		Conversion of ICPS 2002/2007		728,249,535.00

		24.03.05		601,875		0.50		Conversion of ICPS 2002/2007		728,550,472.50

		07.04.05		52,125		0.50		Conversion of ICPS 2002/2007		728,576,535.00

		15.04.05		22,500		0.50		Conversion of ICPS 2002/2007		728,587,785.00

		22.04.05		2,250		0.50		Conversion of ICPS 2002/2007		728,588,910.00

		12.05.05		372,000		0.50		Exercise of IGB ESOS at RM0.93 per share		728,774,910.00

		12.05.05		143,000		0.50		Exercise of IGB ESOS at RM1.05 per share		728,846,410.00

		25.05.05		7,500		0.50		Conversion of ICPS 2002/2007		728,850,160.00

		31.05.05		44,841		0.50		Conversion of ICPS 2002/2007		728,872,580.50

		03.06.05		1,125		0.50		Conversion of ICPS 2002/2007		728,873,143.00

		16.06.05		51,750		0.50		Conversion of ICPS 2002/2007		728,899,018.00

		01.07.05		18,000		0.50		Conversion of ICPS 2002/2007		728,908,018.00

		07.07.05		15,900		0.50		Conversion of ICPS 2002/2007		728,915,968.00

		22.07.05		10,500		0.50		Conversion of ICPS 2002/2007		728,921,218.00

		29.07.05		96,000		0.50		Exercise of IGB ESOS at RM0.93 per share		728,969,218.00

		09.08.05		605,547		0.50		Exercise of IGB ESOS at RM1.05 per share		729,271,991.50

		12.08.05		375,600		0.50		Conversion of ICPS 2002/2007		729,459,791.50

		12.08.05		121,000		0.50		Exercise of IGB ESOS at RM0.93 per share		729,520,291.50

		12.08.05		6,000		0.50		Exercise of IGB ESOS at RM1.05 per share		729,523,291.50

		18.08.05		463,950		0.50		Conversion of ICPS 2002/2007		729,755,266.50

		06.09.05		36,675		0.50		Conversion of ICPS 2002/2007		729,773,604.00

		16.09.05		73,200		0.50		Conversion of ICPS 2002/2007		729,810,204.00

		23.09.05		29,400		0.50		Conversion of ICPS 2002/2007		729,824,904.00






