QUARTERLY  REPORT 

		

Quarterly report on consolidated results for the quarter ended 30 September 1999.

The figures have not been audited.



CONSOLIDATED INCOME STATEMENT



�INDIVIDUAL QUARTER�CUMULATIVE QUARTER���CURRENT

YEAR QUARTER

30/09/1999�PRECEDING YEAR CORRESPONDING

QUARTER

30/09/1998�CURRENT

YEAR QUARTER

30/09/1999�PRECEDING YEAR CORRESPONDING QUARTER

30/09/1998���RM’000�RM’000�RM’000�RM’000��������1  (a) Turnover�  13,964�21,180�50,413�47,633  ��������    (b)  Investment income�        -�             -�-�             -��������    (c)  Other income including interest income�418�447�1,328�1,024��������2  (a)  Operating profit/(loss) before interest�7,596�15,074�28,302�28,595��           on borrowings, depreciation and������          amortisation, exceptional items, income ������           tax, minority interests and extraordinary ������           items������������   (b)   Interest on borrowings�-�32�7�33��������   (c)   Depreciation and amortisation �1,816�1,868�5,427  �5,527 ��������   (d)   Exceptional items�-�-�-�-��������   (e)   Operating profit/(loss) after interest on�5,779�13,174�22,868�23,035 ��          borrowings, depreciation and ������          amortisation and exceptional items but ������          before income tax, minority interests and������          extraordinary items������������   (f)   Share in the results of associated �-�-�-�-��          companies������������  (g)    Profit/(loss) before taxation, minority�5,779�13,174�22,868�23,035��          interests and extraordinary items������������  (h)   Taxation�520�4,000�1,520�6,500��������  (i)   (i)  Profit/(loss) after taxation before  �5,259�9,174�21,348�16,535��              deducting minority interests������������         (ii) Less minority interests �-�-�-�-��������  (j)   Profit/(loss) after taxation attributable to�5,259�9,174�21,348�16,535��         members of the company�������������������������������������������������������INDIVIDUAL QUARTER�CUMULATIVE QUARTER���CURRENT

YEAR QUARTER

30/09/1999�PRECEDING YEAR CORRESPONDING

QUARTER

30/09/1998�CURRENT

YEAR QUARTER

30/09/1999�PRECEDING YEAR CORRESPONDING QUARTER

30/09/1998���RM’000�RM’000�RM’000�RM’000��������  (k)    (i)  Extraordinary items  �       -�              -�        -�               -��          (ii) Less minority interests �       -�              -�        -�               -��          (iii)Extraordinary items attributable to�       -�              -�        -�               -��                members of the company������������  (l)    Profit/(loss) after taxation and �5,259�         9,174�  21,348�        16,535��          extraordinary items attributable to������          members of the company������������3 (a)   Earnings per share based on 2(j) above������          after deducting any provision for ������          preference dividends, if any:-������������          (i)  Basic (based on 94,968,240�5.54�           9.66�     22.48�            17.41��                ordinary shares)(sen)������������          (ii) Fully diluted (based on ……………�       -�              -�        -�               -��                ordinary shares)(sen)������������������������������������������������������������������������������������������������������������























CONSOLIDATED BALANCE SHEET



�AS AT�AS AT���END OF�PRECEDING���CURRENT�FINANCIAL���QUARTER�YEAR END���30/09/1999�31/12/1998���RM’000�RM’000������  1  Fixed Assets�      117,743�      117,722��  2  Investment in Associated Companies�              13,365�              12,467��  3  Long Term Investments�                -�                -��  4  Intangible Assets�                -�                -������  5  Current Assets����              Stocks�                6,669�                5,167��              Trade Debtors�                2,892�                2,197��              Other debtors, deposits and prepayments�                1,329 �                1,502��              Short Term Investments�              34,105�              21,630��              Cash and Bank Balances�                1,450�                1,967������  6  Current Liabilities����              Short Term Borrowings�               -�                 -��              Trade Creditors�               1,450�                1,338��              Other Creditors and Accruals �        4,291�                5,682��              Proposed Dividend�                      -�                3,419��              Provision for Taxation�               4,482�                9,948�� ����  7  Net Current Assets�             36,220�              12,076��      Expenditure Carried Forward at Cost�                  105�                   101���           167,433�            142,366������  8  Shareholders’ Funds����      Share Capital �             94,968�              94,968��      Reserves����              Revaluation Reserve�               4,454�                4,454��              Statutory Reserve �               -�                 -��              Retained Profit  �             55,776�              34,428��              Other Capital Reserves�                  342�                     21���           155,540�            133,871������  9  Minority Interests�                  860�                  860������10  Long Term Borrowings�               -�                -��11  Other Long Term Liabilities�             11,033�               7,635���           167,433�           142,366������12 Net Tangible assets per share (sen)�             163.67�             140.86��    ����



Notes



1.	The quarterly financial statements are prepared according to the same accounting policies and method of computation adopted for the 1998 financial statement. 

	

2.	Not applicable.	



3.	Not applicable.



4.	There was no provision for taxation for the current year.  Included in the Taxation is the deferred taxation provision on expectation of partial reversal of timing differences in the foreseeable future.



Not applicable. 



6.	Not applicable.



Not applicable.



Not applicable.



As reported in the second quarterly announcement, the Company had entered into conditional agreements with Cagaran Tiara Sdn Bhd (“CT”) to acquire Zedtee Sdn Bhd and its subsidiary company Hikmal Chemical Products Sdn Bhd, Zedtee Plywood Sdn Bhd, Forescom Plywood Bhd and its subsidiary company, Mazama Sdn Bhd, Shin Yang Laminated Board Sdn Bhd, Shin Yang Plywood Sdn Bhd, Shin Yang Shipping Sdn Bhd and its subsidiary company, Forward Wood Products Sdn Bhd, Piasau Slipways Sdn Bhd, Shinline Sdn Bhd, Tung Yuen Tugboat Sdn Bhd, Piasau Shipping Sdn Bhd, Hollystone Quarry Sdn Bhd and Esteem Pioneer Sdn Bhd and its subsidiary companies, Shin Yang Plywood (Btu) Sdn Bhd, Shin Yang Oil Palm Sdn Bhd, Shipyard Services Sdn Bhd and Selangau Plantation Sdn Bhd (“Acquiree Companies”) in seeking an opportunity to expand its core plantation business and diversify into other industry sectors, namely timber, shipping and quarry.  The Company had also proposed a scheme of arrangement under Section 176 of the Companies Act, 1965 to facilitate the proposed acquisitions and rationalisation exercise.



	The Securities Commission (“SC”) had, on 2 September 1999, approved the proposed acquisition of Acquiree Companies subject to certain conditions as well as revisions to the purchase consideration following changes to the valuation of certain properties and quarry and timber licences held by these companies by the SC, and the proposed scheme of arrangement.  The SC did not approve the acquisitions of Tung Yuen Tugboat Sdn Bhd and Shipyard Services Sdn Bhd.  



	The Company had, on 20 September 1999, submitted to the SC a revised purchase consideration of RM 532,454,978 after taking into consideration the audited net tangible assets as at 30 June 1998 adjusted for the revaluation surplus arising from the valuation of properties and licences as approved by the SC and/or the earning potential of the Acquiree Companies.  The Company also accepted all the conditions attached to the SC’s approval letter except those related to certain properties where the Company had appeal to the SC for indulgence of time to fulfill or for waiver of the conditions attaching thereto.



	On 4 November 1999, the SC had approved the revised purchase consideration of RM 532,454,978 as proposed by the Company.  The SC had also granted an extension of one year from the date of completion of the exercise to fulfill the conditions attached to certain properties subject to the condition that 75,777,500 new ordinary shares of CT be held by AMMB as the SC’s approved stakeholder until the conditions attaching to the properties are fulfilled. 

	

Not applicable.



11.	Not applicable.



Not applicable.



13.	Not applicable.	



Not applicable.



Not applicable.



No segment analysis is prepared as the Company is primarily engaged in the oil palm industry in Malaysia.



17 &18.Profit before taxation of the Group for the third quarter of 1999 of RM5.8 million was 27.5% lower than that of the preceding quarter’s profit of RM8.0 million.  The lower profit achieved were mainly due to the drop in CPO price brought on by the softening of world vegetable oil prices.  Average selling price of palm products (CPO & PKS) achieved in the second and third quarters were RM1,469 per MT and RM1,325 per MT respectively.   Total  production was down by 2.4% at 47,051 MT for FFB and  up by 0.2% at 13,152 MT for palm products compared with the second quarter of 1999 which yielded 48,229 MT and 13,124 MT respectively.	



	The Directors are not aware of any items, transaction or event of a material and unusual nature which has arisen that would affect substantially the results of the operations of the Company for the period from the end of the full quarter result to the date of this announcement.



19.	The performance of the Group for the next three months is dependent on the movement of CPO prices.  The profit before taxation for the fourth quarter is expected to be not less than that of the preceding quarter.



20.	Not applicable.	



21.		No interim dividend has been declared.



By Order Of The Board







ERIC KIU KWONG SENG

Company Secretary

Kuching 

Sarawak

Date : 
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