WAH SEONG CORPORATION BERHAD (Company No: 495846-A)

Quarterly Report on Consolidated Results for the Second Quarter ended 30th June 2005.

These figures have not been audited.

NOTES TO INTERIM FINANCIAL REPORT

1. Accounting policies

The interim financial report is unaudited and has been prepared in accordance with FRS 134 (formerly known as MASB 26) Interim
 Financial Reporting and Appendix 9B of the Bursa Malaysia Listing Requirements. 

The accounting policies and methods of computation adopted by the Group in this interim financial report are consistent with those adopted in the annual financial statements for the year ended 31 December 2004







(b) 





2.
Qualification of Financial Statements

The audited report of the preceding annual financial statements was not subject to 
any qualification.

3.
Seasonal or cyclical factors

The Group’s operation was not significantly affected by seasonal or cyclical factors.

4.
Unusual items

There were no items affecting assets, liabilities, 
equity, net income, or cash flows that were unusual because of their nature, size, or incidence.

5. Changes in estimates

There was no significant change in estimates of amounts reported in prior interim periods 
that have a material effect in the current interim period.

6. Issuance and repayment of debt and equity securities
During the second quarter of 2005, there were no conversion of ordinary shares from irredeemable convertible unsecured loan stock 2002/2012. There is also no subscription of new ordinary shares in the first quarter pursuant to the Employee Share Option Scheme (“ESOS”). 

During the second quarter of 2005, the company issued commercial papers (“CP”) valued at RM30.0 million and made repayment of RM20.0 million.

Apart from the above, there were no other 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 quarter and financial year-to-date.

7. Dividend 

There was no payment of dividend in the second quarter of 2005. At the annual general meeting held on 16 June 2005, the shareholders have approved a final dividend of 3% less 28% income tax amounting to RM 3,726,460.68 which was paid on 29 July 2005 to the shareholders whose names appear in the Record of Depository of the company at the close of business on 30 June 2005.

The directors approved an interim dividend of 3% less 28% income tax for the financial year ending 31 December 2005. For the corresponding period in the previous year, the directors approved an interim dividend of 2% less 28% income tax which was paid on 20 October 2004.

8. Segment information


[image: image2.emf]2005 2004 2005 2004

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

 Oil and Gas                  355,638                        231,644                        62,902                      29,443 

 Infrastructure                    60,707                          67,098                          1,384                        2,207 

 Industrial  Engineering                   31,762                          25,588                          4,706                        4,028 

 Building Materials                  159,765                        134,018                          1,905                        3,006 

 Others                    18,116                            3,273                        (6,096)                      (2,147)

                625,988                        461,621                        64,801                      36,537 

 Inter-segment                 (174,163)                       (78,496)                               -                                -   

                451,825                        383,125                        64,801                      36,537 

Period Ended 30th June



Period Ended 30th June

 Revenue   Profit/ (Loss) Before Tax




9. Unquoted investment and properties

Other than in Note 11 and the following, there were no other acquisition and disposal of unquoted investment and / or properties by the Group during the current quarter.

                                                                                       RM’000

Land & Building Acquired

               - In Malaysia                                                     16,822

               - In China                                                             NIL

10. Event subsequent to the balance sheet date

Saved as disclosed below, there were no material subsequent event since the end of the current quarter until  a 
date not earlier than 7 days from the date of issuance of this quarterly report:-

(i)   On 1 July 2005, the company announced that its sub-subsidiary company, WS International Ventures 

(BVI) Inc had inter-alia :-

(a) On 30 June 2005 entered into a Share Purchase Agreement with WEUS Holding Inc and Whetherford Artificial Lift Systems Inc, for the purchase of Gas Services International Ltd (BVI), PT Gas Services Indonesia and Gas Services International (Aust) Pty Limited for the total consideration of USD10.0 million (equivalent to RM38.0 million).

  (b) On 1 July 2005 entered into a Share Purchase Agreement with R.Sudarshini for the purchase of Excel Tradition Limited which is the holding company of Gas Services International (S) Pte Ltd for a total cash consideration of USD506,579 (equivalent to RM 1,925,000.20) 

(ii) On 11 July 2005, the company had made announcement that its sub-subsidiary company, Wah Seong International Pte Limited (“WSIPL”) had on 11 July 2005, entered into a Joint Venture Agreement with Prime Wealth Resources Limited (“PWRL”) to inter-alia, invest /subscribe in a company in Hong Kong known as “WSM Oil & Gas Services Limited” for purposes of a joint venture on an 80% (WSIPL): 20% (PWRL) basis for a cash consideration of HK$8.00 (equivalent to RM3.91 based on the exchange rate of HK$1.00 to RM0.4889) only.   

(iii) On 13 July 2005, the company’s additional 22,000,000 new ordinary shares of RM0.50 each arising from the Bumiputra shares placement was granted listing and quotation on Bursa Malaysia effective from 15 July 2005.

(iv) On 15 July 2005, the company had made announcement that its wholly owned sub-subsidiary company, Wah Seong International Pte Limited has on 15 July 2005 completed the acquisition of 7,000 ordinary shares of Australian Dollars One (A$1.00) each representing 70% equity interest in Delco Australia Pty Ltd at consideration of A$5,600,000.00 (equivalent to RM16,604,000.00 based on the exchange rate of A$1.00 to RM2.965).

(v)  On 25 July 2005, the company had made announcement that its wholly owned subsidiary, Jutasama Sdn Bhd had entered into a Sale of Business Agreement (“SBA”) with Mr.Peter Robert Vince, the Administrator of Mackenzie Hydrocarbons Pty Ltd (“Vendor”), to inter-alia:-

a) acquire the Vendor’s business of providing engineering consultancy and fabrication services based in Melbourne, Australia and generally, to take over certain assets including goodwill of the business, stock, contracts, work in progress and plant and equipment in their current condition for an initial cash consideration of A$170,000 (equivalent to RM491,300 based on exchange rate of A$1.00 to RM2.89) which shall be finally determined after adjusting for any Work-In-Progress value at completion date and 

b)  incorporate a wholly owned subsidiary in Melbourne, Australia known as “Mackenzie Hydrocarbons (Australia) Pty Ltd for the purposes of effecting the transactions as contemplated in the SBA.  

11.
Changes in the composition of the Group

The changes in the composition of the Group during the second quarter are 
as follows: -

(a)  On 26 May 2005, the company announced it has duly completed the acquisition of 500,000 ordinary shares of RM1.00 each representing 7.27% equity stake in Jutasama Sdn Bhd (“Jutasama”) from Mr.Chin Phoy Hoy, a director and substantial shareholder of Jutasama at a cash consideration of RM4,500,000.00. Consequently, Jutasama became a wholly owned subsidiary of Wah Seong Corporation Berhad.

	(b) On 9 June 2005, the company announced that its sub-subsidiary, Wah Seong China Limited  (“WSCL”) has duly completed its acquisition and share capital subscription of 65% equity interest in Ashburn International Trade (Tianjin) Co.Ltd.        

(c) On 16 June 2005, the company announced the completion on the acquisition of 1,489,192 ordinary shares of US$1.00 each representing approximately 53.13% of the issued and paid-up share capital in Kanssen (Yadong) Pipe Coating Services Limited for a total cash consideration of HK$223,146,608. 

(d) On 17 June 2005, the company announced that the sale of 2,970,000 ordinary shares of RM1.00 each in PPSC Industries Sdn Bhd by PPSC Industrial Holdings Sdn Bhd, a 64.48% subsidiary of Wah Seong Corporation Berhad, representing 22.00% equity interest, to Lembaga Tabung Angkatan Tentera, at a cash consideration of RM35,640,000 was completed.




12.
Capital commitment


[image: image4.emf]RM '000

Approved and contracted for 5,048          

Approved but not contracted for 9,013          


13.
Operating Lease Commitments

The lease commitment is in respect of a land held under Lot H.S.(D) 3831, P.T. 1627 in the Mukim of Kuantan, Pahang with Lembaga Pelabuhan Kuantan. The lease of property expires on 28 February 2011.

Total future minimum lease payments under non-cancelable operating leases are as follows:-


[image: image6.emf]Operating lease commitments

RM '000

Payable not later than one year 560             

Payable later than one year and not later than five years 2,109          

Payable later than five years 351             

3,020          


14. Related party transaction
s

There was no related party transactions during the quarter ended 30 June 2005 other than as mentioned in note 11(a).
a. 
b. 
c. 
d. 
Other information required by Bursa Malaysia Listing Requirement

15.
Review of performance of the Company and its principal subsidiary companies for the current quarter and financial year-to-date

The group achieved revenue of RM259.66 million for the current quarter as compared to RM194.80 million in the corresponding quarter in year 2004. For the half year ended 30 June 2005, the group registered revenue of RM451.83 million as compared to RM383.13 million achieved in the same period in the previous year.

The increase in revenue in the second quarter and half year ended 30 June 2005 as compared to the corresponding quarter and first half in the preceding year was due mainly to higher revenue registered by Oil & Gas, Industrial Engineering and Building Materials Divisions.

The pre-tax profit for the current quarter ended 30 June 2005 was registered at RM 48.86 million compared to RM15.16 million registered in the corresponding quarter in year 2004. The substantial 222% increase in pre-tax profit over the corresponding quarter in 2004 is attributable to the recognition of two exceptional gains totaling RM25.29 million during the second quarter 2005 for the group. The divestment of 22% equity interest in a sub-subsidiary, PPSC Industries Sdn Bhd, to Lembaga Tabung Angkatan Tentera in compliance with the Petronas licencing requirement resulted in a gain of RM9.10 million for the group. The other exceptional share of gain of RM16.19 million arose from the disposal of the plant and machinery by an associate company, Hicom Petro-Pipes Sdn Bhd, following the decision to discontinue with the manufacturing operation of API pipes in 2004.

If these exceptional gains were to be excluded, the group registered a pre-tax profit from operations of RM23.57 million for the second quarter, representing a 55% increase over the corresponding quarter in 2004. 

As a result of improved  performance and the exceptional gains, the net profit attributable to WSC’s  shareholders, for the current quarter and half year ended 30 June 2005, registered RM30.61 million and  and RM37.95 million respectively, representing an increase of 277% and 147% over the corresponding periods  in 2004. 

16.
Material changes in the profit before taxation for the current quarter as 
compared with the immediate preceding quarter

The group recorded a revenue and pre-tax profit of RM259.66 million and RM48.86 million respectively in the second quarter in 2005. The 35% increase in revenue compared to the first quarter 2005, is due to  higher productivity and billings on the PTT Third Transmission Pipeline Project (“TTPP”) in the Oil & Gas Division and higher revenue in the Industrial Engineering and Building Materials Divisions. The increase of 206%  in pre-tax  profit in the current quarter compared to the first quarter 2005, includes exceptional gains on the divestment of equity in a sub-subsidiary and share of gain on disposal of plant and machinery by an associate company totaling RM25.29 million, as mentioned in para 15 above. Excluding these exceptional gains, the group registered a pre-tax profit of RM23.57 million from operations in the current quarter, representing an increase of 48% over the first quarter 2005. This is the result of improvement in performance in Oil & Gas and Industrial Engineering Divisions.

17.     Current period prospect
 

Outlook for the second half 2005 is expected to be favourable due to higher productivity anticipated for the pipe coating operations at  Kuantan and contributions from several newly acquired subsidiaries , namely, Kanssen (Yadong) Pipe Coating Services Limited, the largest pipe coater in China, Gas Services International, an engineering group specializing in design, fabrication , rental and servicing of compression systems for the oil and gas industry , Delco Australia Pty Ltd , an integrated pipeline company and Drilbits Pvt Ltd, a manufacturer of drillbits in Nassik, India during June and July 2005.


With the recent award of an additional USD19.26 million TTPP extension contract, the pipe coating activity will continue to be active into 2006.


The Industrial Engineering Division is expected to further benefit from the increase in foreign direct investments as evidenced from its increase in order book. To expand its activity, its agro-based engineering unit has entered a letter of intent to acquire a company involved in the manufacturing of blowers installed in palm oil mills and the acquisition is expected to be completed by the end of 2005.


The Infrastructure and Building Materials Divisions are expected to perform satisfactorily. 


18.
Taxation

Taxation comprises the following:


[image: image7.emf]Current quarter ended Current year to date

RM '000 RM '000

Income Tax:-

   - Company and subsidiary companies 4,999                            8,757                       

   - Associated companies 2,447                            2,472                       

7,446                            11,229                     


The effective tax rate of the Group was lower than the statutory tax rate mainly due to the following:                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          


[image: image9.emf]Current quarter ended Current year to date

RM '000 RM '000

Profit before taxation 48,857                          64,801                     

13,678                          18,144                     

(2,196)                           (3,704)                      

other income (net) - not taxable (4,036)                           (3,211)                      

(6,232)                           (6,915)                      

Effective tax  expense 7,446                            11,229                     

profit from certain overseas subsidiaries which are 

not subjected to tax or enjoy tax exemption

Tax at the average applicable tax rate - 28%


19.
Valuation of Property, Plant and Equipment

There were no amendments to the valuation of property, plant and equipment during the current quarter.
20. Purchase or disposal of quoted securities

(a)
Total purchase and sales of quoted securities for the current quarter ended 30 June 2005 are as follows:-


[image: image10.emf]Current Quarter Current Year To Date

RM'000 RM'000

Purchases -                     -                                        

Disposal -                     -                                        

Gain on Disposal -                     -                                        

Loss on Disposal -                     -                                        

Written Off -                     -                                        


(b)
Investment in quoted securities as at 30 June 2005 are as follows:


[image: image12.emf]RM'000

At cost  2,672                

At carrying value / book value 2,602                

At market value 2,133                



21. Profit forecast

The Group did not issue any profit forecast for the current quarter.

22. Status of corporate proposals 
Saved as disclosed below, there were no corporate proposals announced but not completed as at the date of this 
announcement:-

a) On 14 June 2005, the company announced that its sub-subsidiary Drilbits International Pvt Ltd a company incorporated in India, had entered into a Sale and Purchase Agreement to formalize the acquisition of the Oilfield Drilling Division together with all assets thereto with Greaves Cotton Limited for Rs 17,01,00,000 (Rupees Seventeen crores and one lac equivalent to RM 15,155,910/- based on present exchange rate of Rs.100 to RM8.91). 

b) On 1 July 2005, the company announced that its sub-subsidiary company, WS International Ventures 

(BVI) Inc had inter-alia :-

i) On 30 June 2005 entered into a Share Purchase Agreement with WEUS Holding Inc and Whetherford Artificial Lift Systems Inc, for the purchase of Gas Services International Ltd (BVI), PT Gas Services Indonesia and Gas Services International (Aust) Pty Limited for the total consideration of USD10.0 million (equivalent to RM38.0 million).

ii) On 1 July 2005 entered into a Share Purchase Agreement with R.Sudarshini for the purchase of   Excel Tradition Limited which is the holding company of Gas Services International (S) Pte Ltd for a total cash consideration of USD506,579 (equivalent to RM 1,925,000.20) 

23. Group borrowings and debt securities

The Group borrowings are mainly denominated in Ringgit Malaysia.


[image: image14.emf]Group Borrowings Secured Unsecured Total

RM '000 RM '000 RM '000

Short term borrowings

Bank overdraft 7,420           946               8,366          

Bankers' acceptance 52,705         95,853          148,558      

Commercial Papers -              20,000          20,000        

Revolving Credit 9,639           72,639          82,278        

Trust Receipt 5,369           -                5,369          

Term loans 1,495           14,775          16,270        

Hire purchase creditors 39                39               

Sub-total 76,667       204,213      280,880    

Long term borrowings

Private Debt Securities -              99,549          99,549        

Term Loans  7,366           18,829          26,195        

Hire purchase creditors 89                -                89               

Sub-total 7,455         118,378      125,833    

Total Borrowings 84,122       322,591      406,713    


24. Off balance sheet financial instruments

Save as disclosed, the Group does not have any other financial instruments with off balance sheet risk as at 10 August 2005. The net unrecognized losses at 30 June 2005 on forward contracts for future sales and purchases amounted to RM 943,033.

The foreign currency exchange amount to be paid and contractual exchange rates 
of the Group‘s outstanding forward contracts are as follows:


[image: image16.emf]Amount to be Average Settlement

Foreign  paid / Average in contractual within

Currency received (*) equivalent rates 1 year

000 RM'000 RM'000

Trade Receivables USD 66,867               251,500         3.7750         252,424            

SGD 262                   586               2.2310         585                   

Trade Payables JPY 72,900               2,551            0.0347 2,531                

(*) - in representive of foreign currency


25. Material litigation



Save as disclosed below, there were no material litigations pending since 25th May 2005 up to 10th August 2005.

(a)(i)
PENANG HIGH COURT

  
CIVIL SUIT NO: 22-199-2001  

Petro-Pipe Industries (M) Sdn Bhd (“PPI”) had on 9 May 2001 filed a Writ of Summons at the Penang High Court against Kingsar Sdn Bhd (“Kingsar”) for a principal sum of RM580,100 being the balance amount due in relation to the supply of pipes by PPI to Kingsar. As the said Kingsar had not entered Appearance within the stipulated period, Judgement in Default of Appearance was entered against the said Kingsar on 8 June 2001. Subsequently, pursuant to an Application by Kingsar to set aside the Judgement in Default, the said Judgement in Default was set aside by the Court. PPI’s Solicitors have advised that an Application for Summary Judgement be filed against Kingsar. Kingsar’s Solicitors in the meanwhile were requesting that the matter be transferred to the Miri High Court as Kingsar has its place of business in Miri. Kingsar’s Solicitors have also, in their proposed Draft Defence and Counterclaim prepared in support of their Application to set aside the Judgement in Default, put forward a Counterclaim against PPI for the sum of RM1,356,014.

PPI’s solicitors are of the opinion that PPI should obtain Judgement against Kingsar for the sum of RM580,100 and also has an arguable defence to any counterclaim by Kingsar. Meantime, no settlement agreement has been reached by PPI and Kingsar and PPI is in the midst of pursuing legal proceedings against Kingsar for the outstanding debts.

(a)(ii)
KUALA LUMPUR HIGH COURT

  
COMPANIES W-UP NO: D6-28-409-2002  

Petro-Pipe Industries (M) Sdn Bhd (“PPI”) had on 10 May 2002 filed a Winding Up Petition (“Petition”) at the Kuala Lumpur High Court against Fieldwork Engineering Sdn Bhd (“Fieldwork”) for the principal sum of RM1,289,227.22 being balance purchase price for goods sold and delivered at the orders or request of Fieldwork.

Fieldwork was wound-up on 9 July 2003 vide Kuala Lumpur High Court Companies Winding Up No. D1-28-1170-2002 and the Company’s Solicitors have been instructed to commence the necessary legal action to wind–up Fieldwork’s holding company, FW Industries Bhd as a Guarantor after demands for payment were ignored. 

Meantime, PPI’s Solicitors supported a Winding-Up Petition which was filed by another party against the Guarantor, vide Shah Alam High Court Companies Winding-Up No. MT1-28-207-2002 but the matter was withdrawn on 25 February 2004. 


Meantime, PPI’s Solicitors have served a Notice pursuant to section 218 of the Companies Act 1965 against the Guarantor and a Winding-Up Petition was filed against the Guarantor on 24 February 2004 vide Kuala Lumpur High Court Companies Winding-Up No. D8-28-110-2004. The matter is now fixed for hearing on 14 September 2005 due to the Malacca Extended S176 Order below.

PPI has been informed by its Solicitors that the Guarantor has filed an application pursuant to S176 of the Companies Act 1965 vide Malacca High Court Originating Summons No. 1-24-145-2004. A consent order was entered on 8 July 2004 and it was ordered inter alia that PPI be paid one half of the sum of RM1,289,277.00 (i.e. RM644,638.50) within 9 months. However, the consent order entered on 8 July 2004 which expired on 3 January 2005 was extended to 3 July 2005 pursuant to a consent order dated 5 April 2005 for a period of 180 days and the Guarantor has since filed for a further extension which matter has been fixed for hearing on 22 September 2005 (hereinafter the “Malacca Extended S176 Order”).

PPI’s Solicitors have filed a summons in chambers  to  vary  the  consent  order  dated  5 April  2005  due to the action of the Guarantor in the Kuala Lumpur High Court Companies Winding-Up No. D8-28-110-2004 in stating their intention to set aside the Unless Order dated 14 July 2004 [whereby it was ordered that unless the sum of RM644,638.50 is paid to PPI by 13 April 2005, then the court will most likely order the winding up of the Guarantor]. The said Summons in Chambers is also fixed for hearing on 22 September 2005. So far, PPI has received a payment of RM15,000.00 only until to date.

(a)(iii) 
PENANG HIGH COURT

  
SUMMONS NO: MT1-22-454-2002  

Petro-Pipe Industries (M) Sdn Bhd (“PPI”) had on 24 August 2002 filed a Writ of Summons (“the Writ”) at the Penang High Court against Najatech Engineering & Plumbing Services Sdn Bhd (“Najatech”/”the First Defendant”) and Rosidah Binti Ismail and Md. Saad Bin Md Zin (“the Second” and “Third” Defendants as Guarantors) for the principal sum of RM1,495,995.17 and all interest accruing thereon being balance purchase price for goods sold and delivered at the orders or request of Najatech.

PPI’s solicitors’ have prepared a fresh Writ of Summons and Statement of Claim for filing against the First Defendant.

The Second Defendant has been adjudicated a bankrupt and PPI’s Solicitors have filed  the necessary Proof of Debts Form against the Second Defendant.  

Meantime, PPI’s solicitors are in the midst of serving the Creditors’ Petition against the Third Defendant and the court has fixed 18 August 2005 as the next hearing date.

b)(i)
KUALA LUMPUR HIGH COURT


WRIT NO.: D2-22-1419-98

Petro-Pipe Concrete Piles Sdn Bhd (“PPCP”) had on 12 May 1998 filed a Writ of Summons At High Court at Kuala Lumpur against C.T.A. Realty Sdn Bhd (“CTA”), CTA for the principal sum of RM806,031.70 being the balance price for concrete piles supplied to CTA and Cygal Berhad ( “ CYCAL”) as guarantor for CTA. On the advice of PPCP’s solicitors, an application for final judgment to be entered summarily (“the Application”) against CTA and CYGAL was subsequently made on 10 June 1998. The Application was heard on 23 July 1998 wherein the same was adjourned to enable CTA and CYGAL to appeal against the preliminary ruling of the Court in favour of PPCP.

On  4 August 1998, CTA and CYGAL obtained a  restraining order vide OS No. D4-24-330-98. The scheme of arrangement pursuant to Section 176 of the Companies Act 1965 (“the Scheme’) was sanctioned by the Court on 23 December 1999 and approved by the creditors (inclusive of financial institutions) sometime in August 2001 wherein, CYGAL shall, among others, issue Irredeemable Unsecured Loan Stock (“ICULS”) to its creditors. 

PPCP’s solicitors have informed that:-

i. the Securities Commission (SC) has since approved the proposed share exchange wherein the Newco shall cause to be issued, among others, 3-year zero coupon ICULS to the creditors. 

ii. Messrs PKF has been appointed as the independent auditors to carry out an investigative audit on CYGAL’s losses in the previous years. This is in compliance with one of the conditions imposed by the SC in approving the restructuring scheme of CYGAL, vide its letter dated 11 December 2002.


PPCP’s Solicitors are of the opinion that implementation of the scheme will inevitably be time consuming. However, CYGAL will be obliged under the scheme to make provisions for the outstanding sum owed to PPCP and the ICULS will be issued after listing of the Newco.

There has been no material announcement pertaining to the restructuring scheme as at to-date save and except that Messrs PKF has completed its investigative audit on CYGAL’s past losses for financial years ended 31 December 1998 to 31 December 2002 and the same has been submitted to the SC on 8 September 2003.

Presently, there are no further developments on Cygal Berhad’s restructuring plans although SC has granted Cygal Berhad an extension until 30 September 2005 to implement the scheme of arrangements. This matter has now been adjourned by the Kuala Lumpur High Court to 16 August 2005 pending the outcome of the said restructuring scheme. 

b)(ii) 
KUALA LUMPUR HIGH COURT 


WRIT NO.: D4-22-79-96

PPCP’s claim against Zap Piling (M) Sdn Bhd, Classic Landmark (M) Sdn Bhd , Chor Chong Leen and Ng Kok Seng (“the Defendants”) is for RM1,620,191.45 ( interest plus principal sum of RM 1,406,258.84). The claim against Zap Piling (M) Sdn Bhd and Classic Landmark (M) Sdn Bhd are as Contractor and Developer respectively of a project whereby goods were sold and delivered to them by PPCP whereas, PPCP’s claim against Chor Chong Leen and Ng Kok Seng are based on a guarantee and indemnity dated 18 November 1994.  

Classic Landmark (M) Sdn Bhd has already been wound up. According to the PPCP’s solicitors, Classic Landmark’s counter claim against PPCP no longer subsists unless it is continued by their liquidator and that, PPCP should be able to obtain judgment against the remaining Defendants, i.e. Zap Piling (M) Sdn Bhd,  Chor Chong Leen and Ng Kok Seng.

Ng Kok Seng has been declared a bankrupt and PPCP has received a copy of the sealed bankruptcy order from its solicitors in Singapore and PPCP intends to file its Proof of Debt against Ng Kok Seng in both Malaysia and Singapore.

Whereas, on 27 September 2004, the Kuala Lumpur High Court had dismissed the First and Third 

Defendant’s application for Striking out of the Writ and Case Management of this suit and the matter was fixed for hearing on 25 April 2005 in respect of the parties’ submissions on the memorandum of understanding. On 25 April 2005, the Court dismissed PPCP’s claim against the First and Third Defendants with costs based on the Court’s interpretation of Section 42 and Section 87 of the Contracts Act 1950. 

The Management of PPCP has decided to appeal against the Kuala Lumpur High Court’s decision and the new solicitors firm, M/s Alex Chang & Co., has been appointed to take up the appeal after all the relevant documents have been handed over to them by M/s Oh Seng Dee & Co on 19 May 2005. M/s Alex Chang & Co. has filed a Notice of Appeal with the Court of Appeal, Putrajaya on 20 May 2005 and are now waiting for the court to fix a hearing date. 

26. Earnings per share
 (EPS)



Basic earnings per share

The basic earnings per share for the current quarter and current year to-date have been computed based on profit after taxation and minority interest of RM30.61 million and RM37.95 million respectively and the weighted average number of ordinary shares of RM0.50 each of 345,045,630 for the current quarter and current year to-date were calculated as follows:


[image: image17.emf]Weighted average number of ordinary shares

Current quarter  Current year to date

Number of shares Number of shares

Issued ordinary shares at beginning of the period 345,045,630               340,465,330                

-                             -                              

Weighted average number of ordinary shares 345,045,630               340,465,330                

Current Quarter Current year to date

EPS - Basic (Sen) 8.9                              11.1                             

EffectofconversionofweightedaveragenumberofICULSand

ESOS


Diluted earnings per share

The diluted earnings per share for the current quarter and current year to date has been computed based on profit after taxation and minority interest of RM31.34 million and RM38.68 million respectively after adjusting for interest saving on ICULS and the weighted average number of ordinary shares of RM0.50 each of 482,467,630 for current quarter and current year to date. 

The effect of the weighted average number of ESOS was not accounted for in the computation of weighted average number of ordinary shares below as the exercise price of ESOS is above the market price of ordinary shares.


[image: image19.emf]Profit after taxation and minority interest (Diluted)

Current Quarter Current Year To Date

RM'000 RM'000

Profit after taxation and minority interest 30,607                         37,948                                

After tax effect of notional interest on ICULS 735                              735                                     

31,342                         38,683                                

Weighted average number of ordinary shares (diluted)

Current quarter  Current Year To Date

Number of shares Number of shares

Weighted average number of ordinary shares 345,045,630                345,045,630                       

Effect of conversion of weighted average number of ICULS 137,422,000                137,422,000                       

Weighted average number of ordinary shares 482,467,630                482,467,630                       

Current Quarter Current Year To Date

EPS - Diluted (Sen) 6.5 8.0

Profit after taxation and minority interest and adjustment for 

ICULS Interest less 28% tax



27. Contingent Liabilities


There were no contingent liabilities arising since 31 March 2005. 

By Order of the Board

Lam Voon Kean

Company Secretary

Penang

17th August 2005
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_1185361536.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		48,857				64,801

				Tax at the average applicable tax rate - 28%		13,678				18,144

		i)		availability of unutilised tax losses and

				unabsorbed capital allowances and reinvestment		- 0				- 0

				allowance

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(2,196)				(3,704)

		iii)		other income (net) - not taxable		(4,036)				(3,211)

						(6,232)				(6,915)

				Effective tax  expense		7,446				11,229

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185707870.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

		Bank overdraft		7,420				946				8,366				Short term borrowings

		Bankers' acceptance		52,705				95,853				148,558				Bank overdraft				86		- 0		- 0		488		- 0		574

		Commercial Papers		- 0				20,000				20,000				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		9,639				72,639				82,278				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Trust Receipt		5,369				- 0				5,369

		Term loans		1,495				14,775				16,270				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		39								39				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		76,667				204,213				280,880				Sub-total				2,225		31,000		40		6,659		2,349		42,273		(34,394)

		Long term borrowings

		Private Debt Securities		- 0				99,549				99,549				Unsecured

		Term Loans		7,366				18,829				26,195				Short term borrowings

		Hire purchase creditors		89				- 0				89				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		7,455				118,378				125,833				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		84,122				322,591				406,713				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		(116,250)

																Secured

																Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

																Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

																Sub-total				420		- 0		5,048		- 0		5,945		11,413		3,958

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		(102,475)

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185783541.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Period Ended 30th June						Period Ended 30th June

				2005		2004				2005		2004

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

		Oil and Gas		355,638		231,644				62,902		29,443

		Infrastructure		60,707		67,098				1,384		2,207

		Industrial  Engineering		31,762		25,588				4,706		4,028

		Building Materials		159,765		134,018				1,905		3,006

		Others		18,116		3,273				(6,096)		(2,147)

				625,988		461,621				64,801		36,537

		Inter-segment elimination		(174,163)		(78,496)				- 0		- 0

				451,825		383,125				64,801		36,537





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185361661.xls
Sheet1

		Weighted average number of ordinary shares

										Current quarter				Current year to date		Current Period To-Date

										Number of shares				Number of shares		Number of shares

		Issued ordinary shares at beginning of the period								345,045,630				340,465,330		316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								- 0				- 0		11,409,756

		Weighted average number of ordinary shares								345,045,630				340,465,330		327,819,336

										Current Quarter				Current year to date		Current year to date

		EPS - Basic (Sen)								8.9				11.1		6.8

												Current Quarter				Year to date

												RM'000				RM'000

		Profit after taxation and minority interest										7,241				22,256

		After tax effect of notional interest on ICULS										374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

												7,615				23,788

		Weighted average number of ordinary shares (diluted)

												Current quarter				Current year to date

												Number of shares				Number of shares

		Weighted average number of ordinary shares										345,045,630				327,819,336

		Effect of conversion of weighted average number of ICULS										140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value										447,784

		Weighted average number of ordinary shares										486,283,501				482,308,986

												Current Quarter				Current year to date

		EPS - Diluted (Sen)										1.6				4.9






_1185651804.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								2,102,512				11,409,756

		Weighted average number of ordinary shares								342,565,842				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date		Current Year To Date

										RM'000				RM'000		RM'000

		Profit after taxation and minority interest								30,607				22,256		37,948

		After tax effect of notional interest on ICULS								735				1,532		735

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										31,342				23,788		38,683

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date		Current Year To Date

										Number of shares				Number of shares		Number of shares

		Weighted average number of ordinary shares								345,045,630				327,819,336		345,045,630

		Effect of conversion of weighted average number of ICULS								137,422,000				154,489,650		137,422,000

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								- 0						- 0

		Weighted average number of ordinary shares								482,467,630				482,308,986		482,467,630

										Current Quarter				Current year to date		Current Year To Date

		EPS - Diluted (Sen)								6.5				4.9		8.0





OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185196131.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		560

				Payable later than one year and not later than five years		2,109

				Payable later than five years		351

						3,020





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185262263.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,672

		At carrying value / book value				2,602

		At market value				2,133





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256
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OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received (*)		equivalent		rates		1 year		(Loss)

						000		RM'000				RM'000		RM'000

														8

		Trade Receivables		USD		66,867		251,500		3.7750		252,424		7

				SGD		262		586		2.2310		585

														15

		Trade Payables		JPY		72,900		2,551		0.0347		2,531

		(*) - in representive of foreign currency



&L&Z&F&R&D &T
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Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				4,999				8,757

		- Associated companies				2,447				2,472

		Deferred Tax Expense				- 0				- 0

						7,446				11,229

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						7,446				11,229

						(4,836)				(8,619)

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1185196099.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		5,048

				Approved but not contracted for		9,013

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				1				1

		Disposal				343				343

		Gain on Disposal				214				214

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






_1178002356.xls
Segmental

				Revenue						Profit/ (Loss) Before Tax

				Quarter Ended 31st March						Quarter Ended 31st March

				2004		2003				2004		2003

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

		Oil and Gas		123,023		137,162				18,329		18,056

		Infrastructure		33,549		28,070				811		349

		Industrial  Engineering		10,864		12,250				1,612		1,415

		Building material		62,533		58,629				1,219		1,480

		Others		1,641		1,695				(592)		(896)

				231,610		237,806				21,379		20,404

		Inter-segment elimination		(43,288)		(46,971)				- 0		- 0

				188,322		190,835				21,379		20,404





CapCom

				Capital commitments not provided for in the interim report:-

						RM '000

				Approved and contracted for		4,167

				Approved but not contracted for		33,695

				Operating lease commitments

						RM '000

				Payable not later than one year		588

				Payable not later than one year and not later than five years		2,109

				Payable later than five years		1,011

						3,708





Tax

						Current quarter ended				Current year to date

						RM '000				RM '000

		Income Tax:-

		- Company and subsidiary companies				2,594				2,594

		- Associated companies				16				16

		Deferred Taxation				- 0				- 0

						2,610				2,610

						Current quarter ended				Current year to date

						RM '000				RM '000

				Profit before taxation		21,378				21,378

				Tax at the average applicable tax rate - 28%		5,986				5,986

		i)		availability for unutilised tax losses and

				unabsorbed capital allowances		388				388

		ii)		profit from certain overseas subsidiaries which are not subjected to tax or enjoy tax exemption

						(3,998)				(3,998)

		iii)		other expenses (net)		234				234

						(3,376)				(3,376)

				Effective tax written back /(tax expense)		2,610				2,610

						2,610				2,610

						- 0				- 0

						Current quarter ended				Current year to date

						RM ' 000				RM '000

				Oil and Gas		4,602				(3,229)

				Infrastructure		54				(642)

				Industrial Engineering		360				(906)

				Building Materials		(479)				(1,785)

				Others		735				502

						5,272				(6,060)





QuotedInvt

						Current Quarter				Current Year To Date

						RM'000				RM'000

		Purchases				- 0				- 0

		Disposal				- 0				- 0

		Gain on Disposal				- 0				- 0

		Loss on Disposal				- 0				- 0

		Written Off				- 0				- 0

						RM'000

		At cost				2,514

		At carrying value / book value				2,464

		At market value				2,214





EPS

		Weighted average number of ordinary shares

										Current quarter				Current year to date

										Number of shares				Number of shares

		Issued ordinary shares at beginning of the period								340,463,330				316,409,580

		Effect of conversion of weighted average number of ICULS and ESOS								1,126,723				11,409,756

		Weighted average number of ordinary shares								341,590,053				327,819,336

										Current Quarter				Current year to date

		EPS - Basic (Sen)								2.1				6.8

		Profit after taxation and minority interest (Diluted)

										Current Quarter				Year to date

										RM'000				RM'000

		Profit after taxation and minority interest								7,241				22,256

		After tax effect of notional interest on ICULS								374				1,532

		Profit after taxation and minority interest and adjustment for ICULS Interest less 28% tax

										7,615				23,788

		Weighted average number of ordinary shares (diluted)

										Current quarter				Current year to date

										Number of shares				Number of shares

		Weighted average number of ordinary shares								341,590,053				327,819,336

		Effect of conversion of weighted average number of ICULS								140,790,087				154,489,650

		Ordinary shares that would have been in issue after

		exercise of ESOS at fair value								447,784

		Weighted average number of ordinary shares								482,827,924				482,308,986

										Current Quarter				Current year to date

		EPS - Diluted (Sen)								1.6				4.9





Sum-Borrow

																				Oil and Gas		Infrastructure		Industrial Engineering		Building Material		Other		Total

		Group Borrowings		Secured				Unsecured				Total

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

		Short term borrowings														Secured

																Short term borrowings

		Bank overdraft		573				4,365				4,938				Bank overdraft				86		- 0		- 0		488		- 0		574

		Bankers' acceptance		39,097				38,650				77,747				Bankers' acceptance				1,926		31,000		- 0		6,171		- 0		39,097

		Revolving Credit		- 0				11,550				11,550				Revolving Credit				- 0		- 0		- 0		- 0		- 0		- 0

		Term loans		2,525				33,398				35,923				Term loans				175		- 0		- 0		- 0		2,349		2,524

		Hire purchase creditors		78				- 0				78				Hire purchase creditors				38		- 0		40		- 0		- 0		78

		Sub-total		42,273				87,963				130,236				Sub-total				2,225		31,000		40		6,659		2,349		42,273		- 0

		Long term borrowings														Unsecured

		Term Loans		11,340				15,903				27,243				Short term borrowings

		Hire purchase creditors		73				- 0				73				Bank overdraft				4,065		502		614		- 0		- 0		5,181

		Sub-total		11,413				15,903				27,316				Bankers' acceptance				- 0		23,254		- 0		15,396		- 0		38,650

																Revolving Credit				- 0		- 0		- 0		- 0		11,550		11,550

		Total Borrowings		53,686				103,866				157,552				Term loans				16,477		- 0		705		1,900		13,500		32,582

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				20,542		23,756		1,319		17,296		25,050		87,963		- 0

		Note:

		* Oil & Gas Division - secured borrowing														Secured

		RHB - charged upto RM2.330m.														Long term borrowings

																Term loans				347		- 0		5,048		- 0		5,945		11,340

		# Infrastruture Division - secured borrowing														Hire purchase creditors				73		- 0		- 0		- 0		- 0		73

		RHB - chargeable upto RM31.0m.														Sub-total				420		- 0		5,048		- 0		5,945		11,413		- 0

																Unsecured

																Long term borrowings

																Term loans				13,744		- 0		2,159		- 0		- 0		15,903

																Hire purchase creditors				- 0		- 0		- 0		- 0		- 0		- 0

																Sub-total				13,744		- 0		2,159		- 0		- 0		15,903		- 0

																Total Borrowings				36,931		54,756		8,566		23,955		33,344		157,552





OffBS2

						Amount to be				Average		Settlement		Unrecognized

				Foreign		paid /		Average in		contractual		within		Profits/

				Currency		received		equivalent		rates		1 year		(Loss)

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

		Trade Payables		USD		3,333		12,696		3.80		12,696		(29)

				JPY		108,200		3,878		0.04		3,878		8

		Trade Receivables		USD		1,800		6,848		3.80		6,848		7

				EURO		1,500		6,477		4.67		6,477		(533)

														(547)



&L&Z&F&R&D &T



OB

								2003				2002

		Effects on Retained Profits						RM '000				RM '000

		At 1 January, as previously stated						11,134				(10)

		Effect of adopting MASB 25						3,490				- 0

		At 1 January, as restated						14,624				(10)





PL

				Current Quarter				Cuurent Year

								to date

				RM '000				RM '000

		Revenue		159,589				686,786

		Profit before tax		11,109				57,342

		Profit after tax		16,381				51,282

		Preacquisition Profit

		- from operations		- 0				84

		Minority Interest		8,419				28,942

		Profit after tax & minority Interest		7,962				22,256






