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QUARTERLY REPORT   (Amended)

Quarterly report on consolidated results for the quarter ended 31 December 2001. The figures have not been audited.
CONSOLIDATED INCOME STATEMENT

	
	INDIVIDUAL PERIOD
	CUMULATIVE PERIOD

	
	CURRENT

YEAR QUARTER

31/12/2001
	PRECEDING YEAR CORRESPONDING

QUARTER

31/12/2000
	CURRENT

YEAR TO DATE

31/12/2001
	PRECEDING YEAR CORRESPONDING PERIOD

31/12/2000

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	1  (a) Revenue
	12,703
	9,957
	36,675
	40,274

	
	
	
	
	

	    (b)  Investment income
	  -
	-
	-
	-

	
	
	
	
	

	    (c)  Other income
	313
	2,262
	1,179
	3,282

	
	
	
	
	

	2  (a)  Profit/(loss) before finance cost, 
	4,983
	2,180
	13,337
	16,715

	           depreciation and amortisation,
	
	
	
	

	           exceptional items, income  tax, minority
	
	
	
	

	           interest and extraordinary  items
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	   (b)   Finance cost
	-
	-25
	-
	-76

	
	
	
	
	

	   (c)   Depreciation and amortisation 
	-1,791
	-2,086
	-6,985
	-7,754

	
	
	
	
	 

	   (d)   Exceptional items
	-
	-
	-
	-

	
	
	
	
	

	   (e)   Profit/(loss) before income tax,
	3,192
	69
	6,352
	8,885

	           minority  interests and extraordinary 
	
	
	
	

	           items
	
	
	
	

	
	
	
	
	

	   (f)   Share of profits and losses of  
	-2,086
	-186
	-2,095
	-186

	          associated companies
	
	
	
	

	
	
	
	
	

	  (g)   Profit/(loss) before income tax,
	1,106
	-117
	4,257
	8,699

	         minority interests and extraordinary
	
	
	
	

	          items after share of profit and losses of 
	
	
	
	

	          associated companies


	
	
	
	

	  (h)   Income tax
	-1,296
	-628
	-2,276
	-3,385

	
	
	
	
	

	  (i)   (i)  Profit/(loss) after income tax before  
	-190
	       -745
	1,981
	5,314

	              deducting minority interests
	
	
	
	

	
	
	
	
	

	         (ii) Minority interests 
	39
	24
	39
	24

	
	
	
	
	

	  (j)   Pre-acquisition profit/(loss), if
	-
	-
	-
	-

	         applicable
	
	
	
	

	
	
	
	
	

	 (k)  Net profit/(loss) from ordinary
	-151
	-721
	2,020
	5,338

	       activities attributable to members
	
	
	
	

	       of the company.
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	INDIVIDUAL PERIOD
	CUMULATIVE PERIOD

	
	CURRENT

YEAR QUARTER

31/12/2001
	PRECEDING YEAR CORRESPONDING

QUARTER

31/12/2000
	CURRENT

YEAR TO DATE

31/12/2001
	PRECEDING YEAR CORRESPONDING PERIOD

31/12/2000

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	  (L)    (i)  Extraordinary items  
	       -
	-
	        -
	               -

	          (ii)  Minority interests 
	       -
	-
	        -
	               -

	          (iii) Extraordinary items attributable to
	       -
	-
	        -
	               -

	                members of the company
	
	
	
	

	
	
	
	
	

	  (m)  Net  Profit/(loss) attributable to
	-151
	-721
	2,020
	5,338

	          members of the company
	
	
	
	

	        
	
	
	
	

	
	
	
	
	

	3 (a)   Earnings per share based on 2(m) above
	
	
	
	

	          after deducting any provision for 
	
	
	
	

	          preference dividends, if any:-
	
	
	
	

	
	
	
	
	

	         (i) Basic (based on 94,968,240 
	0.16
	-0.76
	2.13
	5.62

	                ordinary shares) (sen)
	
	
	
	

	
	
	
	
	

	          (ii) Fully diluted (based on ……………
	-
	-
	-
	-

	                ordinary shares) (sen)
	
	
	
	

	
	
	
	
	

	4 (a) Dividend per share (sen)
	-
	-
	-
	-

	
	
	
	
	

	   (b) Dividend Description
	-
	-
	-
	-

	
	
	
	
	

	
	
	
	
	

	
	As At End of Current Quarter
	As at Preceding Financial Year End

	
	
	
	
	

	5) Net tangible assets per share (RM)
	
	1.66
	
	1.65

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


CONSOLIDATED BALANCE SHEET

	
	AS AT
	AS AT

	
	END OF
	PRECEDING

	
	CURRENT
	FINANCIAL

	
	QUARTER
	YEAR END

	
	31/12/2001
	31/12/2000

	
	RM’000
	RM’000

	
	
	

	  1  Fixed Assets
	175,090
	         141,361

	  2  Investment in Associated Companies
	11,039
	           13,134

	  3  Long Term Investments
	-
	       -

	  4  Intangible Assets
	-
	       -

	
	
	

	  5  Current Assets
	
	

	              Stocks
	5,340
	             6,217

	              Trade Debtors
	1,796
	             1,678

	              Other debtors, deposits and prepayments
	2,174
	             2,854

	               Amount due from Associated Company
	5
	3

	              Short Term Investments
	17,807
	           32,375

	              Cash and Bank Balances
	1,951
	689

	
	29,073
	43,816     

	  6  Current Liabilities
	
	

	              Short Term Borrowings
	4,600
	               222

	              Trade Creditors
	4,699
	             2,287

	              Other Creditors and Accruals 
	11,529
	           10,653

	              Proposed Dividend
	2,051
	             3,419

	              Provision for Taxation
	-851
	                    - 

	 
	        22,028
	           16,581

	  7  Net Current Assets
	7,045
	           27,235

	
	
	

	      Expenditure Carried Forward at Cost
	        -      
	                   -

	
	193,174
	         181,730

	
	
	

	  8  Shareholders’ Funds
	
	

	      Share Capital 
	94,968
	           94,968

	      Reserves
	
	

	              Revaluation Reserve
	4,454
	             4,454

	              Statutory Reserve 
	-
	                    -

	              Retained Profit  
	57,959
	           57,990

	              Other Capital Reserves
	       -
	

	
	157,381
	         157,412

	
	
	

	  9  Minority Interests
	2,937
	             2,976

	
	
	

	10  Long Term Borrowings
	24,600
	           11,330      

	11  Other Long Term Liabilities
	8,256
	           10,012

	
	193,174
	         181,730

	
	
	

	12  Net Tangible assets per share (RM)
	1.66
	           1.65


Notes

1.
Accounting Policies

The quarterly financial statements are prepared according to the same accounting policies and method of computation adopted for the 2000 financial statements.  For the associated company, Keresa Plantations Sdn Bhd (“Keresa”), the financial statements were consolidated based on the latest available financial results which was up to 31 December 2001.

2.
Exceptional Items


There are no exceptional items.


3.
Extraordinary Items


There are no extraordinary items.

4.
Taxation


The taxation of the Group for the financial period under review are as follows:

	
	Current Quarter

Oct to Dec 01
	Accumulated Current Year To 

31/12/2001

	
	RM’000
	RM’000

	Taxation
	
	                       

	
	
	

	
	
	

	Current Year Provision
	          1,053
	                 2,200

	Deferred Taxation
	             125
	                    500 

	Previous year adjustments
	             118
	                   -424

	
	          1,296
	                 2,276


5.      
Preacquisition Profits


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

6.         Investment Incomes and Profit on Sale of Investments and/or Properties


There are no profits on sale of investments and/or properties for the current financial year to date.

7.
Quoted Securities


There is no purchase or disposal of quoted securities.

8.
Changes in the Composition of the Company


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

9.
Status of Corporate Proposals


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

10.
Details of issuances and repayment of debt and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares for the current financial year to date


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

11.      Group Borrowings


Total Group borrowings as at 31 December 2001 amounted to RM29.2 million consisting of the following:-


Secured and Long Term Borrowings                       RM ‘000

                     -
Term Loans                                                 
24,600

            Unsecured and Short Term Borrowings


          -
Overdraft/Revolving Credit

              4,600
                                                                                             29,200

12.
Commitments and Contingent Liabilities


The company has provided Corporate Guarantees favouring banks for loan facilities totalling RM68 million granted to two of the subsidiary companies.  The company has also taken up a RM20 million unsecured loan facility for the construction of the new Galasah Palm Oil Mill at Suai, Sarawak.

13.       Material Litigation           

(a)   SOP Plantations (Suai) Sdn Bhd


As reported in the last quarter, SOP Plantations (Suai) Sdn Bhd, 85% owned subsidiary of the Company, has in 1998 accepted an offer of alienation of nine provisional land leases for oil palm plantation purpose comprising Lot 157, Suai Land District; Lots 931 and 932, Niah Land District; and Lots 73 to 78, Sawai Land District totaling 6,586 hectares.

Out of the land alienated, the Company has developed an area of 883 hectares.  The development on the remaining areas has been deferred due mainly to land disputes and claims of native customary rights over the land.

Among the claimants are five individuals who have sued the Superintendent of Lands and Surveys, Sarawak, the State Government of Sarawak and the holding company, Sarawak Oil Palms Berhad, claiming to have native customary rights over the said Lot 78, Sawai Land District, Sarawak.  

Pending a resolution of the land disputes and the afore-mentioned suit, the Company has deferred developing the land for the moment.

There is no further development other than the pre-trial case management which was fixed for hearing on 28 March 2002.

(b)   Keresa

As announced, the Company instituted legal action against Rajang Wood Sdn Bhd ("RWSB"), the shareholder of Keresa.  Keresa is a joint venture company owned by RWSB and the Company with 55% and 45% shareholding respectively.  Its main activity is the cultivation of oil palms and rattan.  Keresa has approximately 4,000 hectares of oil palm and 1,500 hectares of rattan planted. The Company’s claim against RWSB is in relation to RWSB’s obligations under the joint venture agreement. 

Since the last announcement, RWSB has filed the application for all proceedings in and relating to the action to be stayed pursuant to the Section 6 of the Arbitration Act 1952 with other ancillary orders.  The application is fixed for hearing on the 2 July 2002.

14.       Segmental Reporting           

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

15.      Explanatory comments on any material change in the profit before taxation for the quarter reported on as compared with the preceding quarter


The Group recorded a profit before taxation, minority interests and extraordinary items of RM3.19 million for the fourth quarter of 2001 compared with the profit in preceding quarter’s of RM4.18 million.  

The share of loss of Associated Company’s for the fourth quarter of 2001 was RM2.09 million. This was due to losses from the Associated Company’s oil palm operations where substantial areas were just coming into maturity towards the last quarter of 2001 and the partial write-off of rattan development expenditure based on the survey report from the Forest Institute of Malaysia (FRIM) towards the end of March 2002. 

16.  Review of the performance of the company and its principal subsidiaries, Setting out Material Factors affecting Earnings and/or Revenue

Since the last reporting, the palm oil market had recovered to above RM1,100 per MT CPO.  The Company achieved an operating profit of RM4.98 million which is 128.58% higher than that of the preceding year corresponding quarter.


The Directors are not aware of any other material factors affecting earnings and /or revenue of the Company and the Group for the current quarter and the financial year to-date except for matters relating to the Associated Company which was reported in the past quarterly report.

17.  Material Events subsequent to the end of the period reported on that have not been reflected in the Financial Statement

There are no material events subsequent to the end of the period reported on that have not been reflected in the financial statement for the said period.

18.  Explanatory comments about the seasonality or cyclicality of operations

It is expected that the crop production will enter into its low season towards the end of first quarter of 2002.

19.     
Prospects for the current financial year


The performance of the Group for the next three months is largely dependent on the movement of CPO prices.

20.  Explanatory notes for variance of actual profit from forecast profit

Not applicable.
21.

Dividend





No interim dividend has been declared.

By Order Of The Board

ERIC KIU KWONG SENG

Company Secretary

Miri, Sarawak

Date: 22 April 2002

