CONSOLIDATED INCOME STATEMENT
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QUARTER

CUMULATIVE 

QUARTER

CURRENT YEAR 

QUARTER 

CURRENT YEAR 

TO DATE

30/09/1999

30/09/1999

RM'000

RM'000

1

(a)

Turnover

42,315

140,844

(b)

Investment income

71

71

(c)

Other Income including interest income

8,569

9,586

2

(a)

Operating

profit/(loss)

before

interest

on

borrowings,

depreciation

and

amortisation,

exceptional

items,

income tax, minority interests and extraordinary items

9,189

9,410

(b)

Interest on borrowings

(21,998)

(62,055)

(c)

Depreciation and amortisation

(3,154)

(9,828)

(d)

Exceptional items

(77,177)

(77,177)

(e)

Operating

profit/(loss)

after

interest

on

borrowings,

depreciation

and

amortisation

and

exceptional

items

but

before

income

tax,

minority

interests

and

extraordinary items

(93,140)

(139,650)

(f)

Share in the results of associated companies

1,612

1,612

(g)

Profit/(loss)

before

taxation,

minority

interests

and

extraordinary items

(91,528)

(138,038)

(h)

Taxation

0

0

(i)

(i)

Profit/(loss)

after

taxation

before

deducting

minority

interests

(91,528)

(138,038)

(ii)

Less minority interests

(761)

(1,969)

(j)

Profit/(loss)

after

taxation

attributable

to

members

of

the company

(92,289)

(140,007)

(k)

(i)

Extraordinary items

0

0

(ii)

Less minority interests

0

0

(iii)

Extraordinary

items

attributable

to

members

of

the

company

0

0

(l)

Profit/(loss)

after

taxation

and

extraordinary

items

attributable to members of the company

(92,289)

(140,007)

3

(a)

Earnings

per

share

based

on

2(j)

above

after

deducting

any

provision

for

preference

dividend,

if

any:-

(i)

Basic (based on 207,597,589 ordinary shares) (sen)

(44.46)

(67.44)

(ii)

Fully

diluted

(based

on

207,597,589

ordinary

shares)

(sen)

(44.46)

(67.44)

4

(a)

Dividend per share (sen)

(b)

Dividend Description

AS AT 

PRECEDING 

FINANCIAL 

YEAR

5

Net tangible assets per share (RM)

0.52

1.41

AS AT END OF 

QUARTER


WESTMONT LAND (ASIA) BERHAD

CONSOLIDATED BALANCE SHEET

[image: image2.wmf]AS AT END OF 

CURRENT 

QUARTER 

AS AT PRECEDING 

FINANCIAL YEAR 

ENDED 

30/09/1999

31/12/1998

RM'000

RM'000

1

Fixed Assets

319,284

             

 

364,871

                   

 

2

Investment Properties

28,689

               

 

28,689

                     

 

3

Land and Development Expenditure

299,668

             

 

301,631

                   

 

4

Investments

72,492

               

 

128,615

                   

 

5

Goodwill on Consolidation

11,029

               

 

11,278

                     

 

6

Current Assets

Stocks

21,934

               

 

22,427

                     

 

Land and Development Expenditure

28,140

               

 

43,005

                     

 

Debtors

313,255

             

 

331,168

                   

 

Fixed Deposits with Licensed Banks

231

                     

 

874

                           

 

Cash and bank balances

2,331

                 

 

3,733

                       

 

365,891

             

 

401,207

                   

 

7

Current Liabilities

Trade Creditors

39,663

               

 

37,102

                     

 

Other Creditors

235,531

             

 

183,279

                   

 

Amount due to a Director

39,690

               

 

38,153

                     

 

Short Term Borrowings

342,552

             

 

341,818

                   

 

Long Term Borrowings

115,411

             

 

132,244

                   

 

Provision for Taxation

53,217

               

 

54,836

                     

 

826,064

             

 

787,432

                   

 

8

Net Current Assets or Current Liabilities

(460,173)

           

 

(386,225)

                 

 

9

Expenditure Carried Forward

19,537

               

 

19,881

                     

 

290,526

             

 

468,740

                   

 

9

Shareholders' Funds

Share Capital

207,597

             

 

207,597

                   

 

Reserves

Share Premium

214,960

             

 

214,960

                   

 

Exchange Fluctuation Reserves

(9,352)

                

 

34,989

                     

 

Capital Reserves

574

                     

 

574

                           

 

Revaluation Surplus

7,004

                 

 

7,014

                       

 

Unappropriated Profits/(Accumulated Losses)

(302,414)

           

 

(162,408)

                 

 

Others

525

                     

 

525

                           

 

(88,703)

              

 

95,654

                     

 

10

Minority Interests

18,860

               

 

16,891

                     

 

11

Long Term Borrowings

152,594

             

 

148,420

                   

 

12

Deferred Taxation

178

                     

 

178

                           

 

290,526

             

 

468,740

                   

 


Notes

1.
The accounts are prepared using the same accounting policies and methods of computation with the most recent annual financial statements.

2. 
The exceptional item is the provision for diminution in value of investment in a commercial bank.

3.
There were no extraordinary items for the financial period under review.

4. There were no provisions made for taxation for the current financial period in line with the recent announcement on waiver of tax on 1999 income.

There were no deferred tax and/or adjustments for the under/over provisions in respect of prior years.

5.
There were no pre-acquisition profits for the current financial year to date.

6.
There were no profits on any sale of investments and/or properties for the current financial year to date except for the gain on sale of quoted securities as disclosed in note 7(a) below.

7(a)
Purchases or sales of quoted securities for the current financial year to date are as follows:



[image: image3.wmf]RM'000

Total Acquisitions

15,316

                 

 

Total Sales

2,866

                   

 

Total Profit on Sale

970

                      

 


  (b)
Investments in quoted shares as at end of the reporting period are as follows:
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At cost

58,276

              

 

At carrying value/book value (after provision for 

diminution in value)

22,134

              

 

 At market value 

21,254

              

 


8.
There were no significant changes in the composition of the Group for the current financial year to date.

9.
No corporate proposals were announced for the current financial year to date.

10.
The Group’s operations were not significantly affected by any seasonal or cyclical factors.

11.
There have been no issuance or repayment of debt and equity securities, share buy-backs, share cancellations, share held as treasury shares and resale of treasury shares for the current financial year to date.

12.
Group borrowings as at the end of the reporting period were as follows:



[image: image5.wmf]SHORT TERM BORROWINGS

RM'000

Bank overdrafts (secured)

5,662

                

 

Bank overdrafts (unsecured)

2,734

                

 

Short-term loans (secured)

297,256

            

 

Short-term loans (unsecured)

36,900

              

 

Total

342,552

            

 




[image: image6.wmf]LONG TERM BORROWINGS

RM'000

Term loans (secured)

268,005

            

 



Included in the long term borrowings is a foreign currency loan amounting to USD 20.9 million. All other borrowings are        denominated in Ringgit Malaysia.

13.
There were no contingent liabilities pending at the date of this report except as set out in items (a), (b) and (f) in Note 15 below. 

14.
No off balance sheet financial instruments were utilised for the current financial year to date.

15.
Details of pending material litigations are as follows:

(a) A stock-broking firm has filed a claim against the Company for about RM20.7 million in respect of share trading losses under an account allegedly opened by the Company with the stock-broking firm.

The Company’s defence is that no authority was ever obtained to open the share margin financing account. To date, no further action has been taken on the claim against the Company.

(b) Two claims have been made by minority shareholders of two Company subsidiaries to enforce the purchase of shares of the said subsidiaries by the Company and a subsidiary for RM7.73 million.  

The Company and the subsidiary are resisting the claims on the basis that the terms and conditions of sale have not been agreed. An order has been made against the subsidiary to purchase the shares for RM1.75 million. The subsidiary has appealed against the order. The other claim is continuing.

(c) A money lending company has made a claim against the Company for a loan of about RM54.5 million. The Company is disputing the terms of the loan.

(d) A stock-broking company and its associate are claiming about RM30.7 million against the Company for contra losses arising from share transactions. The Company is in discussions to settle the matter amicably.

(e) A  financial institution has claimed RM35 million from the Company for a bill of exchange drawn by the Company. The Company has yet to file a defence as the matter has not progressed to filing of defence.

(f) The Company is in a dispute with a foreign party in respect of the Company’s purchase of shares valued at about USD11 million in a foreign bank and the party is claiming USD30.018 million as damages. The parties have agreed to arbitrate the dispute and the Company believes that the matter will be settled amicably.

16.
The Group’s segmental report for the financial year to date is as follows:



[image: image7.wmf]Analysis by activities

Turnover

(Loss)/Profit 

Before Tax

Total Assets 

Employed

RM'000

RM'000

RM'000

Plantation

66,878

                 

 

6,766

                   

 

78,844

                 

 

Property

38,687

                 

 

2,478

                   

 

368,243

              

 

Power generation

31,540

                 

 

(1,114)

                  

 

552,711

              

 

Investment holding

112

                      

 

(136,422)

             

 

85,964

                 

 

Others

3,627

                   

 

(9,746)

                  

 

30,828

                 

 

Total

140,844

              

 

(138,038)

             

 

1,116,590

           

 


17.   Explanatory comments on any material change in the profit before taxation for the quarter reported on as compared with the    preceding quarter are not applicable as the results of the preceding quarter are not available.

18.
For the current financial year to date, the Group’s operating results registered an operating loss before taxation                                                                                                                                                                                                                                                                                                                         of RM138 million which was mainly attributable to the provision for diminution of value of investment and interest costs.  The Company’s property division has not contributed substantially to the overall performance as it has been preparing for its next property launch.  The power division did not contribute due to the completion of its contract in the Philippines and an equipment breakdown in its Kenya operations.  The plantation division’s results have remained as previously anticipated.

19.
Barring any unforeseen circumstances, the Group’s performance is expected to remain satisfactory for the remainder of the financial period up to 31 December 1999. The contribution from the plantation division is expected to remain at current levels.  With equipment repairs completed in Kenya, the power division has returned to normal operations.  The property division is finalising its next launch and will also be in a position to contribute to future earnings.

20. No profit forecast relating to the above quarters has been issued by the Company nor is there any profit guarantee.

21. No interim dividend was recommended for the period ended 30 September, 1999.
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										AS AT END OF CURRENT QUARTER				AS AT PRECEDING FINANCIAL YEAR ENDED

										30/09/1999				31/12/1998

										RM'000				RM'000

		1				Fixed Assets				319,284				364,871

		2				Investment Properties				28,689				28,689

		3				Land and Development Expenditure				299,668				301,631

		4				Investments				72,492				128,615

		5				Goodwill on Consolidation				11,029				11,278

		6				Current Assets

								Stocks		21,934				22,427

								Land and Development Expenditure		28,140				43,005

								Debtors		313,255				331,168

								Fixed Deposits with Licensed Banks		231				874

								Cash and bank balances		2,331				3,733

										365,891				401,207

		7				Current Liabilities

								Trade Creditors		39,663				37,102

								Other Creditors		235,531				183,279

								Amount due to a Director		39,690				38,153

								Short Term Borrowings		342,552				341,818

								Long Term Borrowings		115,411				132,244

								Provision for Taxation		53,217				54,836

										826,064				787,432

		8				Net Current Assets or Current Liabilities				(460,173)				(386,225)

		9				Expenditure Carried Forward				19,537				19,881

										290,526				468,740

		9				Shareholders' Funds

						Share Capital				207,597				207,597

						Reserves

								Share Premium		214,960				214,960

								Exchange Fluctuation Reserves		(9,352)				34,989

								Capital Reserves		574				574

								Revaluation Surplus		7,004				7,014

								Unappropriated Profits/(Accumulated Losses)		(302,414)				(162,408)

								Others		525				525

										(88,703)				95,654

		10				Minority Interests				18,860				16,891

		11				Long Term Borrowings				152,594				148,420

		12				Deferred Taxation				178				178

										290,526				468,740

		12				Net tangible assets per share (sen)				0.52				1.41
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												INDIVIDUAL                             QUARTER								CUMULATIVE QUARTER																Audited Previous Year to 31/12/1995								Half Year to      30/06/1997

												CURRENT YEAR QUARTER				PRECEDING YEAR CORRESPONDING QUARTER				CURRENT YEAR TO DATE				PRECEDING YEAR CORRESPONDING PERIOD

												30/09/1999				30/09/1998				30/09/1999				30/09/1998												Company				Group				Company				Group

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

		1		(a)				Turnover				42,315								140,844																26,529				225,373				60,816				133,108

				(b)				Investment income				71								71																0				0				174				1,286

				(c)				Other Income including interest income				8,569								9,586

		2		(a)				Operating profit/(loss) before interest on borrowings, depreciation and amortisation, exceptional items, income tax, minority interests and extraordinary items				9,189								9,410																6,289				22,274				44,348				25,271

				(b)				Interest on borrowings				(21,998)								(62,055)																0				0				0				56

				(c)				Depreciation and amortisation				(3,154)								(9,828)

				(d)				Exceptional items				(77,177)								(77,177)																6,289				22,274				44,348				25,327

				(e)				Operating profit/(loss) after interest on borrowings, depreciation and amortisation and exceptional items but before income tax, minority interests and extraordinary items				(93,140)				0				(139,650)				0												(1,738)				(14,154)				(13,748)				(8,702)

				(f)				Share in the results of associated companies				1,612								1,612																4,551				8,120				30,600				16,625

				(g)				Profit/(loss) before taxation, minority interests and extraordinary items				(91,528)				0				(138,038)				0

																																				4,551				8,120				30,600				16,625

				(h)				Taxation				0								0																0				2,220				0				0

				(i)		(i)		Profit/(loss) after taxation before deducting minority interests				(91,528)				0				(138,038)				0												0				0				0				0

						(ii)		Less minority interests				(761)								(1,969)																0				2,220				0				0

				(j)				Profit/(loss) after taxation attributable to members of the company				(92,289)				0				(140,007)				0

				(k)		(i)		Extraordinary items				0								0

						(ii)		Less minority interests				0								0																17,531				20,058				12,561				15,962

						(iii)		Extraordinary items attributable to members of the company				0								0																225				6,693				201				8,395

				(l)				Profit/(loss) after taxation and extraordinary items attributable to members of the company				(92,289)				0				(140,007)				0

		3		(a)				Earnings per share based on 2(j) above after deducting any provision for preference dividend, if any:-

						(i)		Basic (based on 207,597,589 ordinary shares) (sen)				(44.46)								(67.44)

						(ii)		Fully diluted (based on 207,597,589 ordinary shares) (sen)				(44.46)								(67.44)

		4		(a)				Dividend per share (sen)

				(b)				Dividend Description

												AS AT END OF QUARTER								AS AT PRECEDING FINANCIAL YEAR

		5						Net tangible assets per share (RM)				0.52								1.41
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		Analysis by activities		Turnover		(Loss)/Profit Before Tax		Total Assets Employed

				RM'000		RM'000		RM'000

		Plantation		66,878		6,766		78,844

		Property		38,687		2,478		368,243

		Power generation		31,540		(1,114)		552,711

		Investment holding		112		(136,422)		85,964

		Others		3,627		(9,746)		30,828

		Total		140,844		(138,038)		1,116,590
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		SHORT TERM BORROWINGS		RM'000

		Bank overdrafts (secured)		5,662

		Bank overdrafts (unsecured)		2,734

		Short-term loans (secured)		297,256

		Short-term loans (unsecured)		36,900

		Total		342,552
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				RM'000

		At cost		58,276

		At carrying value/book value (after provision for diminution in value)		22,134

		At market value		21,254
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				RM'000

		Total Acquisitions		15,316

		Total Sales		2,866

		Total Profit on Sale		970
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		LONG TERM BORROWINGS		RM'000

		Term loans (secured)		268,005
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