	CONSOLIDATED BALANCE SHEET

	

	
	
	AS AT END
	
	AS AT

	
	
	OF CURRENT
	
	PRECEDING

	
	
	QUARTER
	
	FINANCIAL

	
	
	31/03/2002
	
	31/12/2001

	
	
	RM’000
	
	RM’000

	

	

	1.
	Property, plant and equipment
	13,421
	
	13,440
	

	

	2.
	Investment property
	0
	
	0
	

	

	3.
	Investment in associated companies
	0
	
	0
	

	

	4.
	Long term investments
	5,987
	
	7,294
	

	

	5.
	Goodwill on consolidation
	0
	
	0
	

	

	6.
	Intangible assets
	0
	
	0
	

	

	7.
	Other long term assets
	0
	
	0
	

	

	8.
	Current assets

	
	-
	Inventories
	18
	
	6
	

	
	-
	Trade receivables
	1,358
	
	1,394
	

	
	-
	Short term investments
	0
	
	0
	

	
	-
	Cash
	13,733
	
	6,408
	

	
	-
	Others – provide details
	0
	
	0
	

	
	15,109
	
	7,808
	

	

	9.
	Current liabilities

	
	-
	Trade payables
	396
	
	418
	

	
	-
	Other payables
	29,533
	
	21,591
	

	
	-
	Short term borrowings
	0
	
	311
	

	
	-
	Provision for taxation
	281
	
	281
	

	
	-
	Proposed dividend
	0
	
	0
	

	
	-
	Others – provide details
	0
	
	0
	

	
	30,210
	
	22,601
	

	

	10.
	Net current assets or current liabilities
	-15,101
	
	-14,793
	

	
	4,307
	
	5,941
	

	

	11.
	Shareholders’ funds

	
	Share capital
	4,451
	
	4,451
	

	
	Reserves
	
	
	
	

	
	-
	Share premium
	8
	
	8
	

	
	-
	Revaluation reserve
	875
	
	875
	

	
	-
	Capital reserve
	0
	
	0
	

	
	-
	Statutory reserves
	0
	
	0
	

	
	-
	Retained profit
	-2,619
	
	-1,176
	

	
	-
	Others
	0
	
	0
	

	

	12.
	Minority interests
	1,561
	
	1,625
	

	
	
	
	
	
	

	
	
	
	
	
	

	

	
	
	
	
	

	
	
	
	
	

	
	
	AS AT END
	
	AS AT

	
	
	OF CURRENT
	
	PRECEDING

	
	
	QUARTER
	
	FINANCIAL

	
	
	31/03/2002
	
	31/12/2001

	
	
	RM’000
	
	RM’000

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	13.
	Long term borrowings
	0
	
	0
	

	
	
	
	
	
	

	14.
	Other long term liabilities
	31
	
	158
	

	

	15.
	Deferred taxation
	0
	
	0
	

	
	
	4,307
	
	5,941
	

	

	16.
	Net tangible assets per share (RM)
	0.33
	
	0.50
	


Notes
1. Accounting Policies
The financial information relating to the quarter and cumulative quarter ended 31/03/02 is unaudited and is presented in the form prescribed by the Kuala Lumpur Stock Exchange where the Company has its primary listing.  The financial information presented in this announcement does not constitute the statutory accounts.

The unaudited quarterly consolidated financial statements to 31/03/02 included in this announcement have been prepared by applying accounting policies and methods of computation consistent with those used in the preparation of the most recent audited financial statements of the Group.

The balance sheet in respect of the year ended 31/12/01 included in this announcement is based on the audited financial statements for that financial year.  The financial statements will be tabled for adoption by the shareholders at the forthcoming Annual General Meeting on 20/06/02.  The financial statements for the year ended 31/12/01 will be lodged with the Registrar of Companies in the United Kingdom.  The auditors report in respect of the financial statements for that financial year did not contain any qualification or matter required to be disclosed in accordance with Section 237(2) and (3) of the Companies Act 1985.

2. Exceptional Items
Exceptional items are detailed as follows:-

	
	Current Year Quarter
	
	Current Year 

To-Date

	
	RM’000
	
	RM’000

	
	
	
	

	Loss on disposal of long term quoted investment
	0
	
	0

	Provision for impairment in value of investment
	-1,306
	
	-1,306

	Write back on the above
	0
	
	0

	Land acquisition gain from Selangor State Government
	0
	
	0

	Gain on disposal of fixed assets
	0
	
	0

	Rebates on interest expenses
	0
	
	0

	
	-1,306
	
	-1,306


3.
Extraordinary Items

There were no extraordinary item for the period. 

4.
Taxation

For the period under review, the group made a provision of RM53,000 for Malaysian Income Tax.

5.
Profit on Sale of Investment and/or Properties

There were no disposals of investment or properties except as disclosed in Notes 2 and 17 (b).

6.
Quoted Securities
a) Total purchase and sales of quoted shares are as follows:-

	
	Current Qtr
	
	Current Year

To-Date
	
	Gain/

(Loss)

	
	RM’000
	
	RM’000
	
	RM’000

	
	
	
	
	
	

	(1)   Purchases
	0
	
	0
	
	0

	(2)   Disposal
	0
	
	0
	
	0


b) Investment in quoted shares for the period under review are as follows:-

	
	At 31/03/02
	
	

	
	RM’000
	
	

	
	
	
	

	At cost
	71,251
	
	

	Less:  Provision for diminution in value
	65,264
	
	

	At carrying value
	5,987
	
	

	At market value
	5,987
	
	


7.
Changes in the Composition of the Group

There were no changes in the composition of the Group for the current financial review.

8.
Status of Corporate Proposals

In compliance with the Main Board Listing Requirements of Kuala Lumpur Stock Exchange, the Company is now in the process of preparing a corporate proposal to increase the paid-up capital to RM60.0 million.  The proposal once finalised, would be forwarded to the relevant authorities for their approval.

9.
Corporate Developments

During the period under review, there were no issuance and repayment of debts and equity securities, share buy-back, share cancellations, share held as treasury shares and resales of treasury shares.  

10.
Group Borrowings and Debt Securities

Following the repayment of the revolving credit amounting to RM311,000 in January 2002, the group has no borrowing at the moment.

11.
Contingent Liabilities

A corporate guarantee has been given to financial institution by the Company in respect of facilities granted to a subsidiary amounting to RM500,000. 


The conditional sale and purchase agreement dated 16 November 2001 referred to in Note 17 (b) provides a recourse against the Company to pay 10% of the sale consideration in the event that the sale and purchase agreement is terminated due to certain defaults by the Company.


The Directors are of the opinion that the recourse is unlikely to crystalise as the Company is not aware of any breaches in the terms of the sale and purchase agreement.

12.
Off Balance Sheet Financial Instruments

As at 31/03/02, a subsidiary has entered into leasing contracts of RM201,108 involving off balance sheet financial instruments with off balance sheet risk.

13.
Material Litigation

There was no material litigation against the Group for the period under review.

14.
Segmental Reporting

Segmental reporting is as follows:-

	
	Turnover
	
	Profit/(Loss) 

Before Tax
	
	Assets Employed

	
	31/03/02
	
	31/03/01
	
	31/03/02
	
	31/03/01
	
	31/03/02
	
	31/03/01

	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000

	
	
	
	
	
	
	
	
	
	
	
	

	Plantation
	520
	
	381
	
	61
	
	52
	
	4,272
	
	4,241

	Investments
	0
	
	0
	
	-1,308
	
	-3,506
	
	18,642
	
	7,394

	Tourism
	294
	
	364
	
	-407
	
	-286
	
	11,603
	
	10,278

	
	
	
	
	
	
	
	
	
	
	
	

	
	814
	
	745
	
	-1,654
	
	-3,740
	
	34,517
	
	21,913



Turnover of the Company is the net sales value of oil palm, and turnover of the subsidiaries are room rental and sales of food and beverages, all of which are derived solely from Malaysia.

15.
Comment on Financial Results (Current Quarter Compared with the Preceding Quarter)

For the quarter under review, the Group recorded a pre-tax loss of RM1.654 million as compared to a pre-tax profit of RM1.554 million in the preceding quarter.


The loss was mainly due to the provision for diminution in value of quoted investments in the current year quarter.

16.
Review of Performance of the Company and its Principal Subsidiaries

The group recorded a turnover of RM0.814 million for the three months to 31/03/02 as compared to RM0.745 million for the corresponding period last year.


Group net loss attributable to shareholders for the quarter was reduced to RM1.643 million as compared with RM3.688 million for the corresponding period last year.  This is mainly due to the reduced interest expenses arising from the settlement of borrowings and lower provision for diminution in value of quoted investments in the current year quarter.

17.
Material Events
(a)
The Company has obtained approval from the Government of Selangor, Malaysia to convert the status for certain freehold estate land to mixed development.  

(b)
On 16 November 2001, the Company entered into a conditional sales and purchase agreement (“SPA”) to dispose off 405.636 acres of freehold estate land to a subsidiary of Island & Peninsular Berhad, for a consideration of approximately RM81.3 million.  The disposal is conditional upon obtaining the approval of the relevant authorities, and the shareholders’ approval and full payment of the consideration by instalments within 36 months from the date of the SPA.  On completion of the transaction, the gain from the above disposal is estimated at approximately RM80 million.

(c)
The Government of Selangor, Malaysia has gazetted the compulsory acquisition of certain freehold estate land held by the Group.  Pending the determination of compensation for the compulsory acquisition, no effects have been recognised in the financial statements.  The details of the freehold estate land are as follows:-


	Survey Lot No
	Title No
	Area of Lot
	Approximate Area to 

be Acquired
	Net Book Value at 31.12.2001

	
	
	
	
	

	
	
	Hectare
	Hectare
	RM’000

	
	
	
	
	

	1158
	14505
	22.26
	4.44
	28

	1160
	4425
	29.54
	17.5
	112

	1868
	12635
	25.9
	3.69
	24

	1909
	12632
	53.3
	1.97
	13

	
	
	
	
	

	
	
	
	27.6
	177

	
	
	
	
	



The Government has paid RM560,000 per hectare in the previous compulsory acquisition occurred in 2000.

18.
Seasonal or Cyclical Factors

The businesses of the Group were not subject to the seasonal or cyclical fluctuation except that of the resort operation, which is subject to close from November to January during the monsoon season.

19.
Prospect for the Current Financial Year

The Directors are of the opinion that the Malaysian economy has stabilized and will not adversely impact the sectors in which the Group operates.  Whilst the terrorist attacks on 11 September 2001 have affected the revenue in the post-terrorist attack period, the patronage in 2002 seems to be recovering.  There are indications that the Kuala Lumpur Stock Exchange will perform better in the ensuing year and our quoted investments should perform better.


The Directors are of the opinion that the conditional disposal of the estate land as described in the “Material Events” in Note 17 (b) would be successfully completed within the agreed timeframe.


With better accessibility into Kajang on the completion of the Kajang Seremban and SILK highways, participation by other property developers in that area and forecasted improvements in the property market, the Directors believe that the Group shall be able to embark on their property development plan in the ensuing years.  The Group also foresees that the compulsory acquisition of the estate lands by the Government as described in the “Material Events” in Note 17 (c) will be finalised on a timely basis to enable the Group to commence on its property development project.

20.
Variance of Actual Profit from Forecast Profit

This is not applicable to the Group.

21.
Dividend

No interim dividend was recommended for the period ending 31/03/02.

