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CONDENSED CONSOLIDATED INCOME STATEMENT FOR THE SECOND QUARTER ENDED 31 MAY 2005
The figures have not been audited.

[image: image15.wmf]As At End Of

As At Preceding

Current Quarter

Financial Year End

31.5.2005

30.11.2004

RM'000

RM'000

Land held for property development

85,103

                 

 

84,921

                 

 

Property, plant and equipment

2,226

                  

 

2,193

                   

 

Associated company

55

                       

 

96

                        

 

Deferred tax assets

272

                     

 

-

                       

 

Current assets

Property development costs

61,063

                 

 

71,552

                 

 

Inventories

12,721

                 

 

13,354

                 

 

Trade and other receivables

38,681

                 

 

45,935

                 

 

Deposits with financial institutions

345

                     

 

237

                      

 

Quoted shares

6

                         

 

6

                         

 

Cash and bank balances

3,253

                  

 

2,358

                   

 

116,069

               

 

133,442

                

 

Less: Current liabilities

Trade and other payables

14,157

                 

 

22,633

                 

 

Bank overdrafts

6,374

                  

 

5,970

                   

 

Revolving credits

10,331

                 

 

10,167

                 

 

Hire purchase creditors

245

                     

 

237

                      

 

Tax payable

1,431

                  

 

1,360

                   

 

32,538

                 

 

40,367

                 

 

Net current assets

83,531

                 

 

93,075

                 

 

171,187

               

 

180,285

                

 

Capital and reserves

Share capital

100,000

               

 

100,000

                

 

Retained profits

57,808

                 

 

57,471

                 

 

Share premium

124

                     

 

124

                      

 

157,932

               

 

157,595

                

 

Deferred and long term liabilities

Term loans

-

                      

 

2,750

                   

 

Bridging loans

8,242

                  

 

11,648

                 

 

Revolving credits

4,299

                  

 

7,713

                   

 

Hire purchase creditors

640

                     

 

506

                      

 

Deferred tax liabilities

74

                       

 

73

                        

 

13,255

                 

 

22,690

                 

 

171,187

               

 

180,285

                

 

Net tangible assets per share (RM)

1.58

                    

 

1.58

                     

 

Note: Certain comparatives have been restated to reflect the change in accounting policy due to the adoption of 

          FRS 201 as explained in Note (p)


N/A – Not Applicable

(The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial Report for the financial year ended 30 November 2004)
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CONDENSED CONSOLIDATED BALANCE SHEET AS AT 31 MAY 2005
[image: image1.wmf]INDIVIDUAL QUARTER

CUMULATIVE QUARTER

Current

Preceding Year

Current

Preceding Year

Year

Corresponding

Year

Corresponding

Quarter

Quarter

To Date

Period

31.5.2005

31.5.2004

31.5.2005

31.5.2004

RM'000

RM'000

RM'000

RM'000

Revenue

18,298

            

 

25,220

            

 

28,363

            

 

32,491

            

 

Operating expenses

(15,697)

           

 

(18,745)

           

 

(25,447)

           

 

(26,240)

           

 

Other operating income

341

                 

 

664

                 

 

846

                 

 

1,268

              

 

Profit from operations

2,942

              

 

7,139

              

 

3,762

              

 

7,519

              

 

Finance costs

(366)

                

 

(102)

                

 

(744)

                

 

(174)

                

 

Share of losses of an

 associated company

(19)

                 

 

(3)

                   

 

(40)

                 

 

(6)

                   

 

Profit before taxation

2,557

              

 

7,034

              

 

2,978

              

 

7,339

              

 

Taxation

(955)

                

 

(2,077)

             

 

(1,201)

             

 

(2,228)

             

 

Profit after taxation

1,602

              

 

4,957

              

 

1,777

              

 

5,111

              

 

Minority interest

-

                 

 

-

                 

 

-

                 

 

-

                 

 

Net profit for the period

1,602

              

 

4,957

              

 

1,777

              

 

5,111

              

 

EPS 

- Basic (sen)

1.60

                

 

4.96

                

 

1.78

                

 

5.11

                

 

- Diluted (sen)

N/A

N/A

N/A

N/A

Dividend per share (sen)

-

                 

 

-

                 

 

-

                 

 

-

                 

 

The figures have not been audited.

(The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the financial year ended 30 November 2004)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT FOR THE SECOND QUARTER ENDED 31 MAY 2005
The figures have not been audited.


[image: image2.wmf]Current

Preceding

Year-To-

Corresponding

Date

Period

31.5.2005

31.5.2004

RM'000

RM'000

CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES

Profit before taxation

2,978

            

 

7,339

             

 

Adjustments for :-

Depreciation of property, plant and equipment

363

              

 

360

                

 

Dividend from quoted shares in Malaysia

(3)

                 

 

(1)

                  

 

Loss/(gain) on disposal of property, plant and equipment

8

                  

 

(33)

                

 

Interest from bank deposits

(3)

                 

 

(3)

                  

 

Interest expense

744

              

 

174

                

 

Property, plant and equipment written off

3

                  

 

-

                

 

Share of losses of an associated company

40

                

 

6

                   

 

Write back of provision for doubtful debts

(3)

                 

 

-

                

 

Operating profit before changes in working capital

4,127

            

 

7,842

             

 

Decrease/(Increase) in development expenditure

10,941

          

 

(3,380)

            

 

Decrease in trade and other receivables

7,247

            

 

61

                 

 

Decrease in trade and other payables

(8,475)

           

 

(4,052)

            

 

Cash Generated From Operations

13,840

          

 

471

                

 

Tax paid

(1,391)

           

 

(2,823)

            

 

Net Cash Generated From/(Used In) Operating Activities

12,449

          

 

(2,352)

            

 

 

 

CASH FLOWS FROM/(USED IN) INVESTING ACTIVITIES

Dividend from quoted shares in Malaysia

3

1

                   

 

Interest from bank deposits

3

                  

 

3

                   

 

Proceeds from disposal of property, plant and equipment

29

                

 

33

                 

 

Purchase of property, plant and equipment

(436)

             

 

(349)

               

 

Net Cash Used In Investing Activities

(401)

             

 

(312)

               

 

CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

Drawdown of bank borrowings

942

              

 

11,262

           

 

Dividend paid

(1,440)

           

 

(3,240)

            

 

Interest expense

(744)

             

 

(174)

               

 

Release of hire purchase loans

280

              

 

-

                

 

Repayment of bank borrowings

(10,348)

         

 

(4,911)

            

 

Repayment of hire purchase loans

(139)

             

 

(132)

               

 

Net Cash (Used In)/Generated From Financing Activities

(11,449)

         

 

2,805

             

 

Net increase in cash and cash equivalents

599

              

 

141

                

 

Opening balance of cash and cash equivalents

(3,375)

           

 

1,812

             

 

Closing balance of cash and cash equivalents

(2,776)

           

 

1,953

             

 


(The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Report for the financial year ended 30 November 2004)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE SECOND QUARTER ENDED 31 MAY 2005
The figures have not been audited.


[image: image3.wmf]Non-

Share

Distributable

distributable

capital

reserve

reserve

Ordinary

Retained

Share

shares

profits

premium

Total

RM'000

RM'000

RM'000

RM'000

Balance as at 1 December 2003

100,000

       

 

57,765

         

 

124

             

 

157,889

       

 

Net profit for the period

-

              

 

5,111

          

 

-

              

 

5,111

          

 

Final dividend of 4.50 sen per share

less income tax of 28% in respect

of the year ended 30 November 2003

-

              

 

(3,240)

         

 

-

              

 

(3,240)

         

 

Balance as at 31 May 2004

100,000

       

 

59,636

         

 

124

             

 

159,760

       

 

Balance as at 1 December 2004

100,000

       

 

62,549

         

 

124

             

 

162,673

       

 

Prior year adjustment

-

              

 

(5,078)

         

 

-

              

 

(5,078)

         

 

As restated

100,000

       

 

57,471

         

 

124

             

 

157,595

       

 

Net profit for the period

-

              

 

1,777

          

 

-

              

 

1,777

          

 

Final dividend of 2.00 sen per share

less income tax of 28% in respect

of the year ended 30 November 2004

-

              

 

(1,440)

         

 

-

              

 

(1,440)

         

 

Balance as at 31 May 2005

100,000

       

 

57,808

         

 

124

             

 

157,932

       

 


(The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Report for the financial year ended 30 November 2004)
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EXPLANATORY NOTES TO THE INTERIM FINANCIAL REPORT - SECOND QUARTER ENDED 31 MAY 2005
[image: image13.png]
(a) Accounting Policies and Methods of Computation

The interim financial report is unaudited and has been prepared in accordance with FRS 134 “Interim Financial Reporting” and Chapter 9 Part K of the Listing Requirements of Bursa Malaysia Securities Berhad.

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 30 November 2004, except for the adoption of FRS 201 “Property Development Activities”.

The adoption of this Standard has given rise to adjustments to the opening balances of retained profits of the prior year and the current period and to changes in comparatives as disclosed in Notes (o) and (p) respectively.

(b) Disclosure of Audit Report Qualification and Status of Matters Raised

The audit report of the preceding annual financial statements was not qualified.

(c) Seasonality or Cyclicality of Operations

The operations of the Group were not substantially affected by the seasonality or cyclicality factors.

(d) Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flows

There were no unusual items during the current financial year-to-date.

(e) Material Changes in Estimates

There were no changes in estimates of amounts reported in prior interim periods of the current financial year or changes in estimates of amounts reported in prior financial years that give rise to a material effect in the current interim period.

(f) Changes in Debt and Equity Securities

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

(g) Dividends Paid
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Save for the final dividend of 2.00 sen per share less income tax of 28% in respect of the year ended 30 November 2004 totalling RM1,440,000 paid on 19 May 2005 , there were no other payments of dividend during the current financial year-to-date.
(h) Segmental Information

The segment analysis for the current financial year-to-date is set out below: -


[image: image4.wmf]Property

Investment

Property

Development

Construction

Holding

Management

Eliminations

Consolidated

RM'000

RM'000

RM'000

RM'000

RM'000

RM'000

Revenue

External sales

28,040

         

 

323

              

 

-

               

 

-

               

 

28,363

         

 

Inter-segment sales

-

               

 

130

              

 

-

               

 

182

              

 

(312)

             

 

-

               

 

Total Revenue

28,040

         

 

453

              

 

-

               

 

182

              

 

(312)

             

 

28,363

         

 

Result

Segment results

3,902

           

 

58

                

 

(3)

                 

 

(31)

               

 

(164)

             

 

3,762

           

 

Share of losses of an 

   associated company

(40)

               

 

(40)

               

 

3,722

           

 

Finance costs

(744)

             

 

Profit before taxation

2,978

           

 

Taxation

(1,201)

          

 

Profit after taxation

1,777

           

 


Segmental reporting by geographical locations has not been presented as all the activities of the Group's operations are carried out in Malaysia only.
(i) Valuation of Property, Plant and Equipment

The valuations of the Group's property, plant and equipment have been brought forward without amendment from the previous annual financial statements.

(j) Material Events Subsequent to the end of the Interim Period

Save as disclosed below, there were no other material events subsequent to the end of the current quarter that have not been reflected in the financial statements for the current financial year-to-date: -
(i)
On 3 June 2005, the Company accepted joint bridging/bank guarantee facilities totaling RM21.6 million for development of its subsidiary’s project in Taman Nusa Indah.
Page 6

(ii)
On 9 June 2005, the Company announced that its wholly owned subsidiary, Country View Resources Sdn Bhd entered into a Conditional Sale and Purchase Agreement with Bandar Nusajaya Development Sdn Bhd (formerly known as Prolink Development Sdn Bhd) to acquire two parcels of freehold agricultural land measuring 290.3196 acres for a total cash purchase consideration of RM85,994,989.
(iii)
On 6 July 2005, the Board of the Company announced its approval of the incorporation of a new wholly owned subsidiary under the name of Country View Avenue Sdn Bhd with an initial authorised capital of RM100,000 divided into 100,000 ordinary shares of RM1 each and issued and paid-up capital of 2 shares of RM1 each fully paid.

(k) Changes in Composition of the Group

There were no changes in the composition of the Group for the current quarter and financial year-to-date.

(l) Changes in Contingent Liabilities or Contingent Asset

The changes in contingent liabilities since the last annual balance sheet date are as follows: -


[image: image5.wmf]Preceding

Financial

As At

Year End

Net

20.7.2005

30.11.2004

Changes

RM'000

RM'000

RM'000

Performance guarantees given to third parties, which are secured by: -

-

Fixed deposits of the Company with a licensed bank

110

          

 

147

          

 

(37)

          

 

-

Earmark of cash at bank of a subsidiary company

40

            

 

14

            

 

26

           

 

-

Marginal deposit of the Company with a licensed bank

155

          

 

90

            

 

65

           

 

-

Legal charges on certain landed properties of the Group and debentures

by way of fixed and floating charges over the present and future assets

of the Company and certain subsidiary companies

-

           

 

491

          

 

(491)

        

 

305

          

 

742

          

 

(437)

        

 


There were no changes in contingent assets since the last annual balance sheet date.

(m)
Material Capital Commitments

Material capital commitments not provided for as at 31 May 2005 is as follows: -
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[image: image6.wmf]Approved and

contracted for

RM'000

Outstanding advance to a shareholder of an associated company 

1,750

                   

 

For development project to be undertaken by an associated company upon the execution

of the agreement with the State Government

10,000

                 

 

Contracts awarded for development projects of the Company and certain of its

subsidiary and associated companies 

23,154

                 

 

4-years sponsorship of RM300,000 per year for the Elite Players Programme in

accordance with the agreement entered into by the Company with the National Sports 

Council of Malaysia and the National Squash Rackets Association of Malaysia

600

                      

 

Acquisition of landed properties

6,570

                   

 

42,074

                 

 


(n) Significant Related Party Transactions

There were no significant related party transactions entered into during the current financial year-to-date.

(o)
Change in Accounting Policy and Prior Year Adjustment

Change in Accounting Policy

In the current financial period, the Group and the Company adopted FRS 201 “Property Development Activities” for the first time and as a result, certain comparatives were adjusted to reflect the change in accounting policy with the following effects on the Group’s financial statements: -

(i)
Borrowing and other land holding costs on property development projects where no development activities have been carried out or where development activities are not expected to be completed within the normal operating cycle are immediately written off to the income statements for the period in which they arise, and

(ii)
Other incentives or promotional costs incurred by the Group that were associated with the sale of its development units are not capitalised but are recognised in the income statements.
The change in accounting policy due to the adoption of FRS 201, applied retrospectively, had the following impact on the results of the Group: -


[image: image7.emf]RM'000

Effects on retained profits:

At 1 December 2004, as previously stated 62,549          

Effect of adopting FRS 201 (5,078)           

At 1 December 2004, as restated 57,471          
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Prior Year Adjustment

The change in accounting policy due to the adoption of FRS 201 has been accounted for by restating the comparatives and adjusting the opening balance of retained profits as at 1 December 2004 as disclosed in Note (p) and the Condensed Consolidated Statement of Changes in Equity respectively.

(p)
Comparatives
The following comparatives have been restated to reflect the change in accounting policy during the current financial year-to-date as explained in Note (o) above: -


[image: image8.emf]As Prior

previously year As

stated adjustment restated

RM'000 RM'000 RM'000

Condensed Consolidated Balance Sheet

Land held for property development 89,560               (4,639)               84,921              

Associated company 504                    (408)                  96                     

Current assests

Property development costs 86,055               (14,503)             71,552              

Inventories 13,560               (206)                  13,354              

Trade and other receivables 31,213               14,722               45,935              

Current liabilities

Tax payable 1,316                 44                      1,360                

Condensed Consolidated Statement of Changes in Equity

Retained profits at 1 December 2004 62,549               (5,078)               57,471              
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ADDITIONAL EXPLANATORY NOTES IN PURSUANT TO THE LISTING REQUIREMENTS OF BURSA MALAYSIA SECURITIES BERHAD (“BURSA MALAYSIA”) - SECOND QUARTER ENDED 31 MAY 2005
[image: image14.wmf]As At End Of

As At Preceding

Current Quarter

Financial Year End

31.5.2005

30.11.2004

RM'000

RM'000

Land held for property development

85,103

                 

 

84,921

                 

 

Property, plant and equipment

2,226

                  

 

2,193

                   

 

Associated company

55

                       

 

96

                        

 

Deferred tax assets

272

                     

 

-

                       

 

Current assets

Property development costs

61,063

                 

 

71,552

                 

 

Inventories

12,721

                 

 

13,354

                 

 

Trade and other receivables

38,681

                 

 

45,935

                 

 

Deposits with financial institutions

345

                     

 

237

                      

 

Quoted shares

6

                         

 

6

                         

 

Cash and bank balances

3,253

                  

 

2,358

                   

 

116,069

               

 

133,442

                

 

Less: Current liabilities

Trade and other payables

14,157

                 

 

22,633

                 

 

Bank overdrafts

6,374

                  

 

5,970

                   

 

Revolving credits

10,331

                 

 

10,167

                 

 

Hire purchase creditors

245

                     

 

237

                      

 

Tax payable

1,431

                  

 

1,360

                   

 

32,538

                 

 

40,367

                 

 

Net current assets

83,531

                 

 

93,075

                 

 

171,187

               

 

180,285

                

 

Capital and reserves

Share capital

100,000

               

 

100,000

                

 

Retained profits

57,808

                 

 

57,471

                 

 

Share premium

124

                     

 

124

                      

 

157,932

               

 

157,595

                

 

Deferred and long term liabilities

Term loans

-

                      

 

2,750

                   

 

Bridging loans

8,242

                  

 

11,648

                 

 

Revolving credits

4,299

                  

 

7,713

                   

 

Hire purchase creditors

640

                     

 

506

                      

 

Deferred tax liabilities

74

                       

 

73

                        

 

13,255

                 

 

22,690

                 

 

171,187

               

 

180,285

                

 

Net tangible assets per share (RM)

1.58

                    

 

1.58

                     

 

Note: Certain comparatives have been restated to reflect the change in accounting policy due to the adoption of 

          FRS 201 as explained in Note (p)


1.
Review of Performance

For the current financial year-to-date, the Group registered an overall revenue of RM28.4 million, which was approximately 13% lower than that achieved in the preceding year of RM32.5 million. Compared to RM7.3 million achieved in the preceding year, the Group registered a lower pre-tax profit of RM3.0 million for the current financial year-to-date due mainly to the limited projects launched during the period under review.
2. Material Changes in the Profit Before Taxation for the Current Quarter as compared with the Immediate Preceding Quarter

The Group registered a significantly higher pre-tax profit of RM2.6 million in the current quarter as compared to RM0.4 million only achieved for the first quarter of the current financial year.

The improved results was mainly due to the continuing favourable response received for the sale as well as the accelerated development works carried out during the quarter under review, particularly in respect of the Group’s projects comprising the “Nusavilla” terrace condominiums in Nusa Bestari Jaya and the 2-storey terrace houses (“Opus” series) in Nusa Indah.
3. Prospects Commentary

The Ministry of Finance’s Quarterly Update on Malaysian Economy released in June 2005 reported of signs indicating the slowing down in world growth and trade, with increasing risks from sustained high oil prices and persistent international imbalances. Barring unforeseen shocks and abrupt disruptions to the structural adjustments taking place, the Malaysian economy is however expected to sustain a respectable growth in 2005. GDP is poised to grow between 5% and 6% this year as forecasted by Bank Negara Malaysia earlier.

The Group is however mindful of the existence of many variables which may have an adverse impact on the Group’s financial performance. These possible adverse effects are totally beyond our control. These factors include the militancy and/or terrorist incidences, US interest rate hikes, volatilities in the crude oil prices and the US currency.

In respect of the current financial year, the Group expects its revenue to be substantially derived from the ongoing developments comprising the terrace condominiums in Nusa Bestari Jaya as well as the 2-storey terrace houses and 2-storey shop-offices in Nusa Indah.
4. Variance of Actual Profit from Forecast Profit

Not applicable as there was no profit forecast published by the Group.
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5. Taxation


[image: image9.wmf]INDIVIDUAL QUARTER

CUMULATIVE QUARTER

Current

Preceding Year

Current

Preceding Year

Year

Corresponding

Year

Corresponding

Quarter

Quarter

To Date

Period

31.5.2005

31.5.2004

31.5.2005

31.5.2004

RM'000

RM'000

RM'000

RM'000

Current taxation

1,091

              

 

2,074

              

 

1,472

              

 

2,223

              

 

Deferred taxation

(136)

                

 

3

                     

 

(271)

                

 

5

                     

 

955

                 

 

2,077

              

 

1,201

              

 

2,228

              

 


The effective tax rate of the tax charge for the current quarter and financial year-to-date are higher principally due to certain expenses not being deductible for tax purpose and the tax charge relates to tax on profits of certain subsidiary companies which cannot be set-off against the losses of other companies within the Group in the absence of group relief.

6. Sales of Unquoted Investments and/or Properties

There were no sales of unquoted investments and/or properties for the current quarter and financial year-to-date outside the ordinary course of the Group's business.

7. Purchase/Disposal of Quoted Securities other than Securities in Existing Subsidiaries and Associated Companies

(a) There were no purchases or disposal of quoted securities for the current quarter and financial year-to-date.

(b) Investments in quoted securities as at 31 May 2005 are as follows: -


[image: image10.wmf]RM'000

(i)

At cost

6

                      

 

(ii)

At book value

6

                      

 

(iii)

At market value

20

                    

 


8. Status of Corporate Proposals

On 9 June 2005, the Company’s wholly owned subsidiary, Country View Resources Sdn Bhd (“CVR”) entered into a Conditional Sale and Purchase Agreement (“SPA”) with Bandar Nusajaya Development Sdn Bhd (“BNDSB”) (formerly known as Prolink Development Sdn Bhd) to acquire 2 parcels of freehold agricultural land in Mukim of Pulai, Daerah Johor Bahru, Johor measuring 290.3196 acres (“the Property”) for a total cash purchase consideration of RM85,994,989. Earmarked as an extension to its on-going development in Taman Nusa Indah, CVR intends to develop the Property into a mixed housing project. The SPA is conditional upon the fulfillment of the following conditions precedent: -
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(a)
Approval of the shareholders in a general meeting of CVR and the Company within 5 months of the date of the SPA;

(b)
Approval of the Foreign Investment Committee (“FIC”) being obtained by CVR for the purchase of the Property within 5 months from the date of the SPA;

(c)
Approval of the Johor State Authority being obtained by BNDSB for the transfer of the Property to CVR within 9 months from the date of the SPA;

(d)
Consent of Khazanah Nasional Berhad (“Khazanah”) or such substituted party as may be agreed between Khazanah and BNDSB to the sale of the Property being obtained by BNDSB within 9 months from the date of the SPA; and

(e)
Approval of such other relevant authorities (if required) to the sale of the Property being obtained by BNDSB within 9 months from the date of the SPA.
Except for the followings, the above conditions precedent has yet to be fulfilled to-date: -
(i)
Approval granted by the FIC to CVR on 14 July 2005 for the purchase of the Property; and
(ii)
Consent granted by United Engineers (Malaysia) Berhad (“UEMB”) to BNDSB on 12 July 2005 for the sale of the Property in pursuant to the Substitution Certificate signed between Khazanah and UEMB dated 24 June 2005 of which Khazanah had assigned the Loan Agreement with BNDSB dated 27 June 2003 to UEMB.
Save as disclosed above, there were no other corporate proposals announced but not completed as at 20 July 2005.

9. Group Borrowings

The Group's borrowings (all denominated in Malaysian currency) as at 31 May 2005 are as follows: -


[image: image11.wmf]Short Term

Long Term

Total

Borrowings

Borrowings

Borrowings

RM'000

RM'000

RM'000

Secured

Joint bridging loans/bank guarantees

-

                

 

8,242

            

 

8,242

            

 

Bank overdrafts

6,374

            

 

-

                

 

6,374

            

 

Revolving credits

10,331

          

 

4,299

            

 

14,630

          

 

Hire purchase creditors

245

               

 

640

               

 

885

               

 

16,950

          

 

13,181

          

 

30,131
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10. Financial Instruments with Off Balance Sheet Risk

There were no financial instruments with off balance sheet risk as at the date of this quarterly report.

11. Changes in Material Litigation

There was no pending material litigation as at 20 July 2005, being a date not earlier than 7 days from the date of this quarterly report.

12. Dividend Payable

(a)
(i)
No interim dividend has been declared for the current financial year-to-date.

(ii)
Amount per share:



-
(iii) In the corresponding financial quarter ended 31 May 2004, no interim dividend was declared by the Board of Directors.
(iv) Date payable:




-
(v) Date of entitlement:



-
(b)
Total dividend for the current financial year:

-
13. Earnings Per Share


[image: image12.wmf]INDIVIDUAL QUARTER

CUMULATIVE QUARTER

Current

Preceding Year

Current

Preceding Year

Year

Corresponding

Year

Corresponding

Quarter

Quarter

To Date

Period

31.5.2005
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Sheet1

				Property				Investment		Property

				Development		Construction		Holding		Management		Eliminations		Consolidated

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

		Revenue

		External sales		28,040		323		- 0		- 0				28,363

		Inter-segment sales		- 0		130		- 0		182		(312)		- 0

		Total Revenue		28,040		453		- 0		182		(312)		28,363

		Result

		Segment results		3,902		58		(3)		(31)		(164)		3,762

		Share of losses of an

		associated company						(40)						(40)

														3,722

		Finance costs												(744)

		Profit before taxation												2,978

		Taxation												(1,201)

		Profit after taxation												1,777

		Other Information

		Segment assets		194,831		230		750						195,811

		Associated company		- 0		- 0		521						521

		Unallocated corporate assets												3,108

		Total assets												199,440

		Segment liabilities		52,435		329		2						52,766

		Unallocated corporate liabilities												3,872

		Total liabilities												56,638

		Capital expenditure		1,130		59		- 0						1,189

		Depreciation		252		4		- 0						256

		Non-cash expenses other than depreciation		- 0		- 0		- 0						- 0
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				Approved and		Approved but not

				contracted for		contracted for

				RM'000		RM'000

		Outstanding advance to a shareholder of an associated company		1,750		- 0

		For development project to be undertaken by an associated company upon the execution

		of the agreement with the State Government		10,000

		Contracts awarded for development projects of the Company and certain of its

		subsidiary and associated companies		23,154		- 0

		4-years sponsorship of RM300,000 per year for the Elite Players Programme in

		accordance with the agreement entered into by the Company with the National Sports

		Council of Malaysia and the National Squash Rackets Association of Malaysia		600

		Acquisition of landed properties		6,570

				42,074		- 0
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								INDIVIDUAL QUARTER								CUMULATIVE QUARTER

						Current				Preceding Year				Current				Preceding Year

						Year				Corresponding				Year				Corresponding

						Quarter				Quarter				To Date				Period

						31.5.2005				31.5.2004				31.5.2005				31.5.2004

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

		(a)		Basic earnings per share

				Net profit for the period		1,602				4,957				1,777				5,111

				Weighted number of ordinary

				shares in issue		100,000				100,000				100,000				100,000

				Basic earnings per share (sen)		1.60				4.96				1.78				5.11

		(b)		Diluted earnings per share

				Net profit for the period		N/A				N/A				N/A				N/A

				Adjusted weighted number of

				ordinary shares in issue

				- Weighted number of ordinary

				shares in issue		N/A				N/A				N/A				N/A

				Diluted earnings per share (sen)		N/A				N/A				N/A				N/A

		N/A - Not Applicable
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						No. of shares		Unit Value		RM'000

		(i)		At cost						6

		(ii)		At book value						6

		(iii)		At market value						20
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						INDIVIDUAL QUARTER								CUMULATIVE QUARTER

				Current				Preceding Year				Current				Preceding Year

				Year				Corresponding				Year				Corresponding

				Quarter				Quarter				To Date				Period

				31.5.2005				31.5.2004				31.5.2005				31.5.2004

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

		Current taxation		1,091				2,074				1,472				2,223

		Deferred taxation		(136)				3				(271)				5

				955				2,077				1,201				2,228
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						Short Term		Long Term		Total

						Borrowings		Borrowings		Borrowings

						RM'000		RM'000		RM'000

		Secured

				Joint bridging loans/bank guarantees		- 0		8,242		8,242

				Bank overdrafts		6,374		- 0		6,374

				Revolving credits		10,331		4,299		14,630

				Hire purchase creditors		245		640		885

						16,950		13,181		30,131
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						As At End Of				As At Preceding

						Current Quarter				Financial Year End

						31.5.2005				30.11.2004

						RM'000				RM'000

		Land held for property development				85,103				84,921

		Property, plant and equipment				2,226				2,193

		Associated company				55				96

		Deferred tax assets				272				- 0

		Current assets

				Property development costs		61,063				71,552

				Inventories		12,721				13,354

				Trade and other receivables		38,681				45,935

				Deposits with financial institutions		345				237

				Quoted shares		6				6

				Cash and bank balances		3,253				2,358

						116,069				133,442

		Less: Current liabilities

				Trade and other payables		14,157				22,633

				Bank overdrafts		6,374				5,970

				Revolving credits		10,331				10,167

				Hire purchase creditors		245				237

				Tax payable		1,431				1,360

						32,538				40,367

		Net current assets				83,531				93,075

						171,187				180,285

		Capital and reserves

				Share capital		100,000				100,000

				Retained profits		57,808				57,471

				Share premium		124				124

						157,932				157,595

		Deferred and long term liabilities

				Term loans		- 0				2,750

				Bridging loans		8,242				11,648

				Revolving credits		4,299				7,713

				Hire purchase creditors		640				506

				Deferred tax liabilities		74				73

						13,255				22,690

						171,187				180,285

		Net tangible assets per share (RM)				1.58				1.58

		Note: Certain comparatives have been restated to reflect the change in accounting policy due to the adoption of

		FRS 201 as explained in Note (p)






_1182688216.xls
Sheet1

								Preceding

								Financial

						As At		Year End		Net

						20.7.2005		30.11.2004		Changes

						RM'000		RM'000		RM'000

		Performance guarantees given to third parties, which are secured by: -

		-		Fixed deposits of the Company with a licensed bank		110		147		(37)

		-		Earmark of cash at bank of a subsidiary company		40		14		26

		-		Marginal deposit of the Company with a licensed bank		155		90		65

		-		Legal charges on certain landed properties of the Group and debentures

				by way of fixed and floating charges over the present and future assets

				of the Company and certain subsidiary companies		- 0		491		(491)

						305		742		(437)
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						Current				Preceding

						Year-To-				Corresponding

						Date				Period

						31.5.2005				31.5.2004

						RM'000				RM'000

		CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES

		Profit before taxation				2,978				7,339

		Adjustments for :-

				Depreciation of property, plant and equipment		363				360

				Dividend from quoted shares in Malaysia		(3)				(1)

				Loss/(gain) on disposal of property, plant and equipment		8				(33)

				Interest from bank deposits		(3)				(3)

				Interest expense		744				174

				Property, plant and equipment written off		3				- 0

				Share of losses of an associated company		40				6

				Write back of provision for doubtful debts		(3)				- 0

		Operating profit before changes in working capital				4,127				7,842

				Decrease/(Increase) in development expenditure		10,941				(3,380)

				Decrease in trade and other receivables		7,247				61

				Decrease in trade and other payables		(8,475)				(4,052)

		Cash Generated From Operations				13,840				471

				Tax paid		(1,391)				(2,823)

		Net Cash Generated From/(Used In) Operating Activities				12,449				(2,352)

		CASH FLOWS FROM/(USED IN) INVESTING ACTIVITIES

		Dividend from quoted shares in Malaysia				3				1

		Interest from bank deposits				3				3

		Proceeds from disposal of property, plant and equipment				29				33

		Purchase of property, plant and equipment				(436)				(349)

		Net Cash Used In Investing Activities				(401)				(312)

		CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

		Drawdown of bank borrowings				942				11,262

		Dividend paid				(1,440)				(3,240)

		Interest expense				(744)				(174)

		Release of hire purchase loans				280				- 0

		Repayment of bank borrowings				(10,348)				(4,911)

		Repayment of hire purchase loans				(139)				(132)

		Net Cash (Used In)/Generated From Financing Activities				(11,449)				2,805

		Net increase in cash and cash equivalents				599				141

		Opening balance of cash and cash equivalents				(3,375)				1,812

		Closing balance of cash and cash equivalents				(2,776)				1,953
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										Non-

						Share		Distributable		distributable

						capital		reserve		reserve

						Ordinary		Retained		Share

						shares		profits		premium		Total

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

		Balance as at 1 December 2003				100,000		57,765		124		157,889

		Net profit for the period				- 0		5,111		- 0		5,111

		Final dividend of 4.50 sen per share

				less income tax of 28% in respect

				of the year ended 30 November 2003		- 0		(3,240)		- 0		(3,240)

		Balance as at 31 May 2004				100,000		59,636		124		159,760

		Balance as at 1 December 2004				100,000		62,549		124		162,673

		Prior year adjustment				- 0		(5,078)		- 0		(5,078)

		As restated				100,000		57,471		124		157,595

		Net profit for the period				- 0		1,777		- 0		1,777

		Final dividend of 2.00 sen per share

				less income tax of 28% in respect

				of the year ended 30 November 2004		- 0		(1,440)		- 0		(1,440)

		Balance as at 31 May 2005				100,000		57,808		124		157,932
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						As		Prior

						previously		year		As

						stated		adjustment		restated

						RM'000		RM'000		RM'000

		Condensed Consolidated Balance Sheet

		Land held for property development				89,560		(4,639)		84,921

		Associated company				504		(408)		96

		Current assests

				Property development costs		86,055		(14,503)		71,552

				Inventories		13,560		(206)		13,354

				Trade and other receivables		31,213		14,722		45,935

		Current liabilities

				Tax payable		1,316		44		1,360

		Condensed Consolidated Statement of Changes in Equity

		Retained profits at 1 December 2004				62,549		(5,078)		57,471
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								INDIVIDUAL QUARTER								CUMULATIVE QUARTER

						Current				Preceding Year				Current				Preceding Year

						Year				Corresponding				Year				Corresponding

						Quarter				Quarter				To Date				Period

						31.5.2005				31.5.2004				31.5.2005				31.5.2004

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

		Revenue				18,298				25,220				28,363				32,491

		Operating expenses				(15,697)				(18,745)				(25,447)				(26,240)

		Other operating income				341				664				846				1,268

		Profit from operations				2,942				7,139				3,762				7,519

		Finance costs				(366)				(102)				(744)				(174)

		Share of losses of an

		associated company				(19)				(3)				(40)				(6)

		Profit before taxation				2,557				7,034				2,978				7,339

		Taxation				(955)				(2,077)				(1,201)				(2,228)

		Profit after taxation				1,602				4,957				1,777				5,111

		Minority interest				- 0				- 0				- 0				- 0

		Net profit for the period				1,602				4,957				1,777				5,111

		EPS		- Basic (sen)		1.60				4.96				1.78				5.11

				- Diluted (sen)		N/A				N/A				N/A				N/A

		Dividend per share (sen)				- 0				- 0				- 0				- 0
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				RM'000

		Effects on retained profits:

		At 1 December 2004, as previously stated		62,549

		Effect of adopting FRS 201		(5,078)

		At 1 December 2004, as restated		57,471
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