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UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT

FOR THE QUARTER ENDED 30TH JUNE, 2003

	
	
	Individual Quarter
	Cumulative Quarter

	
	
	  Current Year Quarter


	  Preceding Year

Corresponding Quarter
	Current Year To Date
	Preceding Year Corresponding Period

	
	
	  30/6/2003
	30/6/2002
	  30/6/2003
	30/6/2002

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


	Revenue 
	
	102,256
	
	116,381
	
	208,091
	
	234,588
	

	
	
	
	
	
	
	
	
	
	

	Operating expenses
	
	(97,745)
	
	(114,240)
	
	(198,245)
	
	(231,334)
	

	Other operating income
	
	1,031
	
	1,462
	
	1,884
	
	2,203
	

	
	
	
	
	
	
	
	
	
	

	Profit from operations 
	
	5,542
	
	3,603
	
	11,730
	
	5,457
	

	Finance costs
	
	(2)
	
	(49)
	
	(7)
	
	(114)
	

	Share of loss of associated

  companies 
	
	(170)
	
	(128)
	
	(423)
	
	(586)
	

	Income from other investments
	
	321
	
	42
	
	537
	
	50
	

	
	
	
	
	
	
	
	
	
	

	Profit before tax  
	
	5,691
	
	3,468
	
	11,837
	
	4,807
	

	
	
	
	
	
	
	
	
	
	

	Income tax expense
	
	(1,205)
	
	(1,188)
	
	(2,615)
	
	(2,109)
	

	
	
	
	
	
	
	
	
	
	

	Profit after tax
	
	4,486
	
	2,280
	
	9,222
	
	2,698
	

	
	
	
	
	
	
	
	
	
	

	Minority interest
	
	(4)
	
	(10)
	
	(7)
	
	(15)
	

	
	
	
	
	
	
	
	
	
	

	Net profit for the period
	
	4,482
	
	2,270
	
	9,215
	
	2,683
	

	
	
	
	
	
	
	
	
	
	

	Earnings per share (sen)
	
	                 3.5
	
	1.8
	
	7.2
	
	2.1
	


The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial Report for the year ended 31st December, 2002.

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET

AS OF 30TH JUNE, 2003

	
	
	
	Unaudited
	Audited

	
	
	
	As At End Of Current Quarter
	As At Preceding Financial Year End

	
	
	
	  30/6/2003
	31/12/2002

	
	
	
	  RM’000
	 RM’000


	Property, plant and equipment
	
	
	145,070
	
	151,049
	

	Investments in unquoted associated companies
	
	
	4,135
	
	4,559
	

	Other investments
	
	
	131
	
	10
	

	Goodwill on consolidation
	
	
	23,769
	
	24,423
	

	
	
	
	
	
	
	

	Current Assets
	
	
	
	
	
	

	Inventories 
	
	
	33,693
	
	51,345
	

	Trade receivables
	
	
	83,060
	
	66,706
	

	Amount owing by associated companies 
	
	
	373
	
	922
	

	Amount owing by ultimate holding company
	
	
	696
	
	696
	

	Amount owing by immediate holding company
	
	
	20,920
	
	24,387
	

	Amount owing by other related companies
	
	
	2,513
	
	4,774
	

	Other receivables and prepaid expenses
	
	
	22,771
	
	20,291
	

	Cash and bank balances 
	
	
	65,424
	
	38,935
	

	
	
	
	229,450
	
	208,056
	

	Current Liabilities 
	
	
	
	
	
	

	Trade payables
	
	
	35,507
	
	40,030
	

	Other payables and accrued expenses 
	
	
	43,557
	
	22,571
	

	Amount owing to ultimate holding company
	
	
	1,436
	
	3,696
	

	
	
	
	80,500
	
	66,297
	

	Net Current Assets
	
	
	148,950
	
	141,759
	

	
	
	
	
	
	
	

	Long-Term And Deferred Liabilities 
	
	
	
	
	
	

	Provision for retirement benefits
	
	
	9,449
	
	9,369
	

	Hire-purchase payables - non-current portion
	
	
	-
	
	24
	

	Deferred tax liabilities 
	
	
	121
	
	121
	

	
	
	
	(9,570)
	
	(9,514)
	

	Minority Interests 
	
	
	(222)
	
	(215)
	

	Net Assets
	
	
	312,263
	
	312,071
	

	
	
	
	
	
	
	

	Represented by: 
	
	
	
	
	
	

	Issued capital 
	
	
	128,096
	
	128,096
	

	Reserves
	
	
	184,167
	
	183,975
	

	Shareholders’ Equity 
	
	
	312,263
	
	312,071
	

	
	
	
	
	
	
	

	Net Tangible Assets Per Share (RM)
	
	
	2.25
	
	2.25
	


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the year ended 31st December, 2002.

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE QUARTER ENDED 30TH JUNE, 2003

	
	
	Non-distributable

Reserves
	     Distributable Reserves 
	



	6 months

quarter ended
	
	Issued Capital
	Share Premium 
	Capital Reserves
	Foreign Exchange Reserves
	General Reserves
	Unappropriated Profit
	  Total

	30.6.2003
	
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

RM’000RM’000

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Balance as of 1.1.2002
	
	128,096
	
	59,897
	
	-
	
	(2,868)
	
	10,000
	
	110,022
	
	305,147

	Currency translation differences
	
	-
	
	-
	
	-
	
	2,987
	
	-
	
	                  -
	
	    2,987

	Net profit for the year
	
	-
	
	-
	
	-
	
	-
	
	-
	
	14,108
	
	  14,108

	Dividends
	
	-
	
	-
	
	-
	
	-
	
	-
	
	        (10,171)
	
	 (10,171)

	Transfer to capital reserve
	
	-
	
	-
	
	1
	
	-
	
	-
	
	                 (1)
	
	           -

	Balance as of 31.12.2002
	
	128,096
	
	59,897
	
	1
	
	119
	
	10,000
	
	113,958
	
	312,071

	Currency translation differences
	
	-
	
	-
	
	-
	
	(697)
	
	-
	
	          -
	
	     (697)

	Net profit for the period 
	
	-
	
	-
	
	-
	
	-
	
	-
	
	           9,215
	
	    9,215

	Dividends
	
	
	
	
	
	
	
	
	
	
	
	         (8,326)
	
	   (8,326)

	Balance as of 30.6.2003
	
	128,096
	
	59,897
	
	1
	
	(578)
	
	10,000
	
	114,847
	
	 312,263


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31st December, 2002.

UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT

FOR THE QUARTER ENDED 3OTH JUNE, 2003
	
	6 months ended 
	

	
	30/6/2003 *
	

	
	RM’000
	

	
	
	


	Cash flows from/(used in) operating activities
	
	

	Profit before tax
	11,837
	

	Adjustments for non – cash flow items
	10,506
	

	
	
	

	Operating profit before working capital changes
	22,343
	

	
	
	

	Net change in current assets
	2,157
	

	Net change in current liabilities
	                      6,030
	

	
	
	

	Cash generated from operations
	30,530
	

	
	
	

	Operating activities
	              (2,889)
	

	
	
	

	Net cash from operating activities
	27,641
	

	
	
	

	Cash flows from/(used in) investing activities
	                (885)
	

	Cash flows used in financing activities
	(70)                 (267)
	

	
	
	

	Net increase in cash and cash equivalents
	26,489
	

	
	
	

	Cash and cash equivalents at beginning of year 
	38,935
	

	
	
	

	Cash and cash equivalents at end of year
	65,424
	


* Comparative figures for the preceding year corresponding period have not been provided.
The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Report for the year ended 31st December, 2002.

Notes

1. Accounting Policies

The interim financial statements have been prepared in accordance with MASB 26 Interim Financial Reporting and Chapter 9 part K of the Listing Requirements of Kuala Lumpur Stock Exchange.  The same accounting policies and methods of computation are followed in the interim financial statements as compared with the annual financial statements for the year ended 31st December, 2002.

2. Disclosure of Preceding Year Unqualified Audit Report

The preceding year audit report for the year ended 31st December, 2002 was unqualified.

3. Cyclicality of Operations


The operations are normally influenced by the higher demands during festive periods.

4. Unusual item

There are no unusual items affecting assets, liabilities, equity, net income, or cash flows.

5. Quarterly Estimations

There are no material changes in the estimation methods used in this interim reporting quarter which will have a material effect.

6. Debt and Equity Securities

There are no issuances, cancellations, repurchases, resale and repayments of debt and equity securities for the financial year to date.

7. Dividends Paid


There are no dividends paid in the current financial year to date.

8. Segmental Reporting


The segment information for the Group is as follows:

	
	Current Year  Quarter
	
	  Preceding Year

Corresponding Quarter
	Current Year To Date
	
	Preceding 

Year Corresponding Period

	
	  30/6/2003
	
	30/6/2002
	  30/6/2003
	
	30/6/2002

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


	Segment Revenue
	
	
	
	
	
	
	

	Malaysia
	79,932
	
	92,475
	
	166,595
	
	186,549

	Singapore
	14,405
	
	14,046
	
	27,758
	
	32,065

	Others
	7,919
	
	9,860
	
	13,738
	
	15,974

	 Total
	102,256
	
	116,381
	
	208,091
	
	234,588

	
	
	
	
	
	
	
	

	Segment Results
	
	
	
	
	
	
	

	Malaysia
	4,165
	
	1,831
	
	9,225
	
	2,181

	Singapore
	629
	
	828
	
	1,188
	
	1,982

	Others
	1,074
	
	1,273
	
	1,971
	
	1,948

	 Total
	5,868
	
	3,932
	
	12,384
	
	6,111


9. Valuations of Property, Plant and Equipment


There are no amendments to the valuations of property, plant and equipment brought forward.

10. Subsequent Events

There are no material events subsequent to the end of the interim period that would substantially affect the interim financial statements.

11. Changes in the Composition of the Group


There are no changes in the composition of the Group for the current financial year to date.

12. Contingent Liabilities

There are no changes in the contingent liabilities since the last annual balance sheet date.

13. Performance of the Group

The group recorded a revenue of RM102 million for the second quarter of 2003, a decline of 12% as compared to last year.  However, the profit before tax has improved to RM5.7 million or by 64%.  The cost management and profit improvement measures taken by the Group have resulted in the improved profitability for the quarter.

14. Material Change in Profit Before Tax As Compared to the Immediate Preceding Quarter


The Group’s revenue declined to RM102 million or by 3% as compared to the immediate preceding quarter.  The profit before tax has declined by 7%, in line with the lower sales for the quarter under review.

15. Prospects of the Group


The Group’s performance is expected to remain satisfactory with the profit improvement measures taken.

16. Variance from Profit Forecast


The explanatory notes on the variance of actual profit from forecast profit and shortfall in the profit guarantee are not applicable.

17. Income Tax Expense

The income tax expense is as follows:

	
	Current Quarter
	
	YTD

	
	RM’000
	
	RM’000

	
	
	
	

	Current estimated tax payable
	1,205
	
	2,615

	Deferred tax 
	-
	
	-

	(Over)/underprovision in

   prior years
	-
	
	-

	
	
	
	

	Tax charge
	1,205
	
	2,615


The effective tax rate of the Group’s profit for the quarter under review is lower than the statutory tax rate due mainly to investment incentives which are available for set off against part of the income that would otherwise be taxable.

18. Gains on Sale of Properties


There are no gains on sales of properties for the financial year to date.

19. Quoted Securities

(a) There are no purchases or sales of quoted securities for the financial year to date.

(b) The investment in quoted shares as at end of the reporting period is as follows:

	
	RM’000

	
	

	At cost
	129

	At carrying value/book value
	9

	At market value
	5


20. Corporate Proposals


There are no corporate proposals announced but not completed as at date of this report.

21. Group Borrowings


There are no borrowings as at the end of the reporting period.

22. Financial Instruments


There are no off balance sheet financial instruments as at the date of the quarterly report.

23. Material Litigations

There are no further developments to the pending material litigations previously disclosed in the interim financial statements ended 30th September, 1999 and the Annual Report for year 2002.

There are no other pending material litigations other than those mentioned above.

24. Dividend

a) (i)
an interim and a special dividend has been recommended.

   (ii)
amount per RM1.00 share is 1.44 sen for the interim dividend and 2.16 sen for the special dividend (net of 28% Malaysian Income Tax)

(iii) previous corresponding period amount per RM1.00 share is 1.44 sen (net of 28% Malaysian Income Tax).

(iv) the date payable is 15th October 2003; and

(v) in respect of deposited securities, entitlement to dividends will be determined on the basis of the record of depositors as at 1st October 2003; and

b) 
the total dividend for the current financial year is 3.6 sen per share (net of Malaysian Income Tax).

25. Earnings Per Share

	
	Current Year   Quarter
	
	  Preceding Year

Corresponding Quarter
	Current Year To Date
	
	Preceding Year Corresponding Period

	Basic
	  30/6/2003
	
	30/6/2002
	  30/6/2003
	
	30/6/2002


	Net profit attributable to 

ordinary shareholders 

(RM’000)
	            4,482
	
	           2,270
	
	            9,215
	
	               2,683

	
	
	
	
	
	
	
	

	Number of ordinary shares 

in issue (units) 
	 128,095,541   
	
	 128,095,541
	
	    128,095,541
	
	     128,095,541

	
	
	
	
	
	
	
	

	Basic earnings per share (sen)
	
            3.5
	
	             1.8
	
	               7.2
	
	                  2.1


    31st July, 2003

    Petaling Jaya





   By Order of the Board


                                                                                                  CHRISTINE ANN GOON FCIS


                                                                                                  MAICSA 0753399


                                                                                                  Group Company Secretary
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