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	1.
	BASIS OF PREPARATION
The quarterly financial statements have been prepared in accordance with MASB 26 Interim Financial Reporting and Chapter 9 Part K of the Listing Requirements of the Kuala Lumpur Stock Exchange Listing Requirements, and should be read in conjunction with the Group’s latest annual financial statements for the year ended 30 April 2002.

The accounting policies and methods of computation used in the preparation of the quarterly financial statements are consistent with that of the annual audited financial statements ended 30 April 2002 except for the adoption of MASB 19 Events After the Balance Sheet date which involves the following changes:-
i. Dividends proposed or declared after the balance sheet date were not recognized as a liability at the balance sheet date.

ii. Dividends proposed by associated company will be accounted for as dividend income where the obligation to pay has been established.

Accordingly, all related comparative figures have been restated to be consistent with the adoption of MASB 19.  


	
	

	2.
	AUDITORS’ REPORT OF PRECEDING ANNUAL FINANCIAL STATEMENTS
There was no audit qualification in the annual audit report of the Group’s most recent annual financial statements for the year ended 30 April 2002. 

	
	

	3.
	ITEMS OF UNUSUAL NATURE
There were no items of unusual nature affecting assets, liabilities, equity, net income, or cash flows during the financial year ended 30 April 2003.

	
	

	4.
	CHANGES IN ACCOUNTING ESTIMATES

	
	There were no significant changes in estimates of amounts reported in prior quarters of the current or previous financial years that have a material effect in the current financial quarter.



	5.
	DIVIDEND PAID

	
	The amount of dividends paid during the financial year ended 30 April 2003 were as follows:
RM’000

Ordinary Shares
(i)  In respect of financial year ended 30 April 2002

      Final Dividend of 7% less 28% taxation paid on 18 October 2002

4,426

(ii) In respect of financial year ended 30 April 2003

      Interim tax exempt dividend of 3% paid on 10 February 2003
3,952


	6.
	VALUATIONS OF PROPERTY, PLANT AND EQUIPMENT

	
	The values of property, plant and equipment have been brought forward without amendment from the Group’s latest annual financial statements ended 30 April 2002 except for the net book values of the property, plant and equipment where depreciation have been provided for in the current quarter and current financial year ended 30 April 2003. Any addition to the property, plant and equipment are carried at cost less depreciation charge for the current quarter and current financial year ended 30 April 2003.

	
	

	7.
	CHANGES IN COMPOSITION OF THE GROUP

	
	On 23 April 2003, the Company acquired Vintage Plantation Sdn Bhd, a pre-operating wholly owned subsidiary with a paid up capital of RM2.00 with the view to expanding the Group’s plantation activities in the near future.

There were no other changes in the composition of the Group for the financial year ended 30 April 2003.

	
	

	8.
	CHANGES IN DEBT AND EQUITY SECURITIES

	
	During the current financial year ended 30 April 2003, the issued and paid up capital of the Company was increased from 87,780,734 stock units of RM1 each to 131,793,101 stock units of RM1 each through:
(a) bonus issue of 43,913,367 new stock units of RM1 each on the basis of on(1) new stock unit for every two (2) existing stock units held on 19 November 2002 by capitalising an amount of RM43,913,367 from the retained profits account of the Company;

(b) the issue of 99,000 new stock units of RM1 each pursuant to the Staff Option Scheme at an option price of between RM2.33 to RM2.67 per stock unit.

There were no other issuance, cancellation, repurchase, resale and repayment of debt and equity securities for the financial year ended 30 April 2003.

	
	

	9.
	CHANGES IN CONTINGENT LIABILITIES AND CONTINGENT ASSETS

	
	At the date of this report, there were no contingent liabilities or contingent assets of the Group which has arisen since the last balance sheet date as at 30 April 2002.

	
	

	10.
	SEGMENTAL INFORMATION

	
	Segmental information is presented in respect of the Group’s business segments.

Segment revenue and results include items directly attributable to a segment as well as those that can be allocated on a reasonable basis. 

	
	                  Financial Year Ended 30/4/2003

Plantation

RM’000

Investment Holding
RM’000

Property

Development
RM’000
Group

RM’000

Revenue
External revenue
18,526
7,109
-

25,635
Result
Segment Result
10,990
5,154
(8)

16,136
Share of profits of associated companies
7,514
Profit Before Taxation

23,650
Taxation
(5,754)
Net Profit for the Period
17,896


	
	

	11.
	SEASONALITY OR CYCLICALITY OF OPERATIONS
The production of oil palm fresh fruits bunches (ffb) is dependent on weather conditions and is seasonal in nature. FFB production for the financial year ended 30 April 2003 was higher than that of the preceding year not only due to better rainfall towards the last quarter of the current financial year but also due to maturity of palm oil trees in the Group’s estates in Sabah commencing January 2003. 

	
	

	12.
	SUBSEQUENT EVENTS

	
	There were no material events from the current financial quarter ended 30 April 2003 to the date of this announcement that has not been reflected in the financial statements for the year ended 30 April 2003.

	
	

	13.
	PURCHASE AND SALE OF QUOTED SECURITIES


	
	(a) 
	Particulars of Purchase and sale of quoted securities and profit / loss arising therefrom for the current financial year ended 30 April 2003 were as follows:



	
	Current Quarter Ended

30/4/2003
Financial  Year
Ended
30/4/2003
RM’000

RM’000

Total Purchases

-
799
Total Sales

256
1,747
Gain/(Loss) on sale of quoted securities

(14)
177


	
	

	
	(b)
	Investment in quoted shares as at 30 April 2003 was as follows:

	
	
	             As at 30/4/2003
Marketable Securities
Other Investments
RM’000
RM’000
At Cost

11,074
7,611
At carrying value/book value after
    provision for diminution in value

8,980
7,611
At market value

8,980
20,971


	
	

	14.
	SALE OF UNQUOTED INVESTMENTS AND/OR PROPERTIES

	
	There were no sale of unquoted investment and/or properties for the current financial year ended 30 April 2003.

	
	

	15.
	TAXATION

	
	The taxation charge for the current financial quarter and current financial year ended 30 April 2003 was made up of the followings:

	
	
	Current Quarter Ended
	Financial Year 

Ended

	
	
	30/4/2003
RM’000
	30/4/2003
RM’000

	
	Current period tax charges
Shares of associated companies’ taxation
Transfer from deferred taxation
	1,498
506
(194)
	4,462
1,486
(194)

	
	
	1,810
	5,754

	
	The effective tax rate for the Group for the current financial quarter and current financial year ended 30 April 2003 was lower than the statutory tax rate principally due to surplus from government land acquisition which is not subject to tax. 

	
	

	16.
	GROUP BORROWINGS AND DEBT SECURITIES

	
	There was no borrowing or debt security as at 30 April 2003.

	
	

	17.
	OFF BALANCE SHEET FINANCIAL INSTRUMENTS

	
	There was no financial instrument with off balance sheet risk as at 30 April 2003 and as at the date of issue of the quarterly financial statements.

	
	

	18.
	STATUS OF CORPORATE PROPOSALS

	
	There was no outstanding corporate proposal at the date of this report.  

	
	

	19.
	MATERIAL LITIGATION

	
	At the date of this report, the Directors are not aware of any material litigation against the Group which might materially affect the position or business of the Group save as disclosed below the following cases of the Company’s appeal for higher compensation in respect of:

(i) 1,239.26 hectares of the Company’s land in Gelang Patah, Daerah Johor Bahru which were acquired by the Johor State Government for the second Malaysia-Singapore Link and the development of Gelang Patah area in 1994;

(ii) 337.52 hectares of the Company’s land in Daerah Alor Gajah, Melaka which were acquired by the Malacca State Government in 1996.

(iii) 64.89 hectares of the Company’s land in Dareah Alor Gajah, Melaka which were acquired by the Melaka State Government in 1995.

The Directors are unable to express an opinion on the outcome of the litigation mentioned above. However, the outcome is not expected to have any significant impact on the financial position of the Company.

	
	

	20.
	MATERIAL CHANGES IN QUARTERLY RESULTS 

	
	The Group’s profit before taxation of RM8.94 million for the current financial quarter ended 30 April 2003 was 61% higher than the profit of RM5.57 million achieved in the preceding quarter ended 31 January 2003 mainly due to surplus from government land acquisition amounting to RM3.86 million.

	
	

	21.
	REVIEW OF PERFORMANCE

	
	For the financial year ended 30 April 2003, the Group’s revenue rose by 49% to RM25.6 million compared with RM17.3 million in the preceding year. The increase was mainly due to favourable crude palm oil (CPO) prices which rose from the previous financial year’s average price of RM1,037 per tonne to RM1,498 per tonne. 

Riding on the back of higher CPO prices and improved ffb production together with an exceptional gain of RM3.86 million arising from compulsory acquisition of 28.5 hectares of land in Masjid Tanah Estate, the Group’s operating profit improved by 43% to RM16.14 million from RM11.28 million achieved in the preceding year. 

Overall, with higher contribution from associated companies, the Group’s profit before taxation for the financial year ended 30 April 2003 increased to RM23.65 million, as compared with the RM16.65 million in the preceding year. 

	
	

	22.
	CURRENT YEAR PROSPECTS

	
	The Group’s ffb production for the financial year 2003/2004 is expected to increase with the contribution from its newly matured palms in Sabah. However due to massive replanting activities carried out in Peninsular estates to convert the old rubber trees to oil palms, the Group’s plantation profit is expected to be lower in the coming financial year 2003/2004 after taking into account estimated replanting expenditures of RM4 million.  Together with the investment income and contribution from associated companies, and barring unforeseen circumstances, the Group will continue to achieve satisfactory results for the financial year 2003/2004.

	
	

	23.
	VARIANCE ON PROFIT FORECAST / PROFIT GUARANTEE

	
	No profit forecast or profit guarantee was issued during the current financial year ended 30 April 2003.

	
	

	24.
	EARNINGS PER STOCK UNIT 
(a) Basic earnings per stock unit
Current Quarter Ended

30/4/2003
Financial Year
Ended
30/4/2003
Net profit for the financial period (RM’000)

7,127
17,896
Weighted average number of ordinary stock  

   units in issue (‘000)

131,739
131,739
Basic earnings per stock unit (sen)

5.41
13.58


	
	(b) Diluted earnings per stock unit
Current Quarter Ended

30/4/2003
Financial Year 
Ended

30/4/2003
Net profit for the financial period (RM’000)

7,127
17,896
Weighted average number of ordinary stock  

   units in issue (‘000)

131,739
131,739
Adjustment for stock options (‘000)

133
133
Weighted average number of ordinary stock 
   units for diluted earnings per stock unit (‘000)

131,872
131,872
Diluted earnings per stock unit (sen)

5.40
13.57


	
	The calculation of earnings per stock unit for all periods presented has been adjusted retrospectively for the impact of bonus issue of one (1) new stock unit for every two (2) existing stock units held as disclosed in Note 8.

	
	

	25.
	DIVIDEND DECLARATION

	
	The Company, at its forthcoming Annual General Meeting, will recommend to its stockholders for approval, a final gross dividend of 7 sen per stock unit less 28% tax in respect of current financial year ended 30 April 2003 (previous financial year 2001/2002: 7 sen gross less 28% tax).
The proposed final dividend is payable on 17 October 2003.
Together with the interim dividend of 3 sen tax exempt per stock unit which had been paid on 10 February 2003, total dividend for the financial year ended 30 April 2003 is   10 sen gross (previous financial year 2001/2002: 12 sen gross less 28% tax).

	
	

	26.
	CLOSURE OF BOOKS

	
	NOTICE IS HEREBY GIVEN that the Register of Members of the Company will be closed from 1 October 2003 to 2 October 2003 (both dates inclusive) for the determination of dividend entitlement. The Final Dividend, if approved, will be paid on          17 October 2003 to stockholders whose names appear in the Register of Members and Record of Depositors with Malaysian Central Depository Sdn Bhd at the close of business at 5.00 p.m. on 30 September 2003.

A stockholders shall qualify for dividend entitlement only in respect of:-

(a) Stock units deposited into the stockholder’ securities account with Malaysian Central Depository Sdn Bhd before 12.30 p.m. on 26 September 2003 (in respect of shares which are exempted from mandatory deposit);

(b) Stock units transferred into the stockholder’ securities account with Malaysian Central Depository Sdn Bhd before 4.00 p.m. on 30 September 2003 in respect of ordinary transfers;

(c) Stock units bought on the Kuala Lumpur Stock Exchange on a cum entitlement basis according to the rules of the Kuala Lumpur Stock Exchange.



	
	


By Order of the Board

LEONG YOK MUI 

Company Secretary
Melaka, 26 June 2003
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