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BINA DARULAMAN BERHAD (332945-X)


Condensed Consolidated Income Statements

For the Three-Month Ended 31 March 2009
(The figures have not been audited)

	
	Note
	
	3 months ended

31 March

	
	
	
	2009
	2008

	
	
	
	RM
	RM


	Revenue
	4
	
	42,615,935
	63,048,748

	Cost of sales
	
	
	(34,055,229)
	(52,830,532)

	Gross profit
	
	
	8,560,706
	10,218,216

	
	
	
	
	

	Other income 
	
	
	2,816,016
	2,042,542

	Administrative expenses
	
	
	(3,631,342)
	(3,619,177)

	Operating profit
	4
	
	7,745,380
	8,641,581

	Finance costs
	
	
	(1,953,353)
	(823,943)

	Profit before taxation 
	
	
	5,792,027
	7,817,638

	Income tax expense 
	20
	
	(1,559,641)
	(2,252,841)

	Profit for the period
	
	
	4,232,386
	5,564,797

	Attributable to:
	
	
	
	

	Equity holders of the Company 
	
	
	4,233,504
	5,565,008

	Minority interests
	
	
	(1,118)
	(211)

	
	
	
	4,232,386
	5,564,797

	Earnings per share attributable to equity holders of the Company (sen):
	
	
	
	

	Basic earnings per share (sen)
	27
	
	6.39
	8.41


The condensed consolidated income statements should be read in conjunction with the audited financial statements for the year ended 31 December 2008 and the accompanying explanatory notes attached to the interim financial statements.
Condensed Consolidated Balance Sheets

As at 31 March 2009
(The figures have not been audited)

	
	Note
	
	31.3.2009
RM
	
	31.12.2008
RM

	
	
	
	
	
	

	Non-current Assets
	
	
	
	
	

	Property, plant & equipment 
	11
	
	47,795,767
	
	48,781,527

	Land held for development
	
	
	105,231,773
	
	104,647,325

	Investment property
	
	
	8,826,875
	
	8,872,268

	Prepaid interest in leased land
	
	
	6,777,538
	
	6,797,743

	Investment in jointly controlled entities
	
	
	602,865
	
	602,865

	Other investments 
	
	
	491,137
	
	491,137

	Receivables
	
	
	53,975,953
	
	69,481,505

	Deferred tax assets 
	
	
	465,654
	
	465,654

	
	
	
	224,167,562
	
	240,140,024

	Current assets
	
	
	
	
	

	Property development costs
	
	
	17,390,077
	
	17,323,299

	Inventories 
	
	
	4,629,610
	
	4,207,321

	Receivables, deposits and prepayments
	
	
	113,285,745
	
	110,742,959

	Current tax assets
	
	
	1,463,821
	
	1,560,668

	Cash & bank balances
	
	
	56,329,292
	
	58,523,401

	
	
	
	
	
	

	
	
	
	193,098,545
	
	192,357,648

	TOTAL ASSEST
	
	
	417,266,107
	
	432,497,672

	
	
	
	
	
	

	EQUITY AND LIABILITIES 
	
	
	
	
	

	Financed by :
	
	
	
	
	

	Share capital 
	
	
	66,196,256
	
	66,196,256

	Other reserve
	
	
	15,901,907
	
	15,901,907

	Retained profits
	
	
	107,324,923
	
	103,091,417

	
	
	
	189,423,086
	
	185,189,580

	
	
	
	
	
	

	Minority interest
	
	
	8,095,039
	
	8,096,157

	Total equity
	
	
	197,518,125
	
	193,285,737


The condensed consolidated balance sheets should be read in conjunction with the audited financial statements for the year ended 31 December 2008 and the accompanying explanatory notes attached to the interim financial statements.

Condensed Consolidated Balance Sheets (cont’)

As at 31 March 2009
(The figures have not been audited)

	
	Note
	31.3.2009
RM
	
	31.12.2008
RM

	Non-current liabilities
	
	
	
	

	Long term borrowings
	23
	70,089,438
	
	70,575,811

	Deferred taxation
	
	1,770,644
	
	1,770,644

	
	
	71,860,082
	
	72,346,455

	Current liabilities
	
	
	
	

	Borrowings                                                       
	23
	66,325,261
	
	68,232,780

	Payables and accruals  
	
	80,825,465
	
	98,076,847

	Current tax payable 
	
	723,250
	
	532,978

	Dividends payable
	
	13,924
	
	22,875

	
	
	147,887,900
	
	166,865,480

	Total liabilities
	
	219,747,982
	
	239,211,935

	
	
	
	
	

	TOTAL EQUITY AND LIABILITIES
	
	417,266,107
	
	432,497,672


The condensed consolidated balance sheets should be read in conjunction with the audited financial statements for the year ended 31 December 2008 and the accompanying explanatory notes attached to the interim financial statements.

Condensed Consolidated Statements of Changes in Equity

For the Three-Month Ended 31 March 2009
(The figures have not been audited)

	
	
	|                 Attributable to Equity Holders of the Parent                  |

	
	
	
	|     Non-Distributable    |
	Distributable 
	
	

	
	
	Share capital

RM 000’
	Share premium

RM 000’
	Exchange fluctuation reserve
RM 000’
	Retained profits

RM 000’
	Total

RM 000’
	Minority interest

RM 000’
	Total Equity

RM 000’

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2008
	
	66,196
	15,892
	(26)
	90,577
	172,639
	8,078
	180,717

	Profit for the period
	
	-
	-
	29
	             5,564
	5,593
	-
	5,593

	At 31 March 2008
	
	66,196
	15,892
	3
	96,141
	178,232
	8,078
	186,310

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2009 :
	
	66,196
	15,892
	10
	103,091
	185,189
	8,096
	193,285

	Profit for the period
	
	-
	-
	-
	4,234
	4,234
	(1)
	4,233

	At 31 March 2009
	
	66,196
	15,892
	10
	107,325
	189,423
	8,095
	197,518


The condensed consolidated statements of changes in equity should be read in conjunction with the audited financial statements for the year ended 31 December 2008 and the accompanying explanatory notes attached to the interim financial statements.
Condensed Consolidated Cash Flow Statement
For the Three-Month Ended 31 March 2009
(The figures have not been audited)

	
	3 months ended

	
	31.3. 2009
RM
	
	31.3.2008
RM

	
	
	
	

	Net cash used in operating activities 
	(97,972)
	
	(5,788,886)

	Net cash generated from/(used in) investing activities 
	297,755
	
	(301,283)

	Net cash (used in)/generated from financing activities
	(308,659)
	
	5,240,064

	NET DECREASE IN CASH & CASH EQUIVALENTS
	(108,876)
	
	(850,105)

	CASH & CASH EQUIVALENTS AT BEGINNING OF FINANCIAL PERIOD 
	48,180,715
	
	41,286,387

	CASH & CASH EQUIVALENTS AT END OF FINANCIAL PERIOD*
	48,071,839
	
	40,436,282

	*Cash & cash equivalents at end of the financial period comprise the following:
	
	
	

	
	
	
	

	
	As at 31.3.2009
	
	As at 31.3.2008

	Cash & bank balances
	56,329,292
	
	45,656,986

	Bank overdraft (included within short term borrowing in Note 23)
	(3,589,013)
	
	(5,220,704)

	Less: Deposits pledged
	52,740,279
 (4,668,440)
	
	40,436,282
-

	
	48,071,839
	
	40,436,282


The condensed consolidated cash flow statements should be read in conjunction with the audited financial statements for the year ended 31 December 2008 and the accompanying explanatory notes attached to the interim financial statements.
Part A – Explanatory Notes Pursuant to FRS 134

1. Basis of Preparation

The interim financial statements have been prepared under the historical cost convention.

The interim financial statements are unaudited and have been prepared in accordance with the requirements of FRS 134; Interim Financial Reporting and paragraph 9.22 of the Listing Requirements of the Bursa Malaysia Securities Berhad (BMSB).

The interim financial statements should be read in conjunction with the audited financial statements for the year ended 31 December 2008. These explanatory notes attached to the interim financial statements provide an explanation of events and transactions that are significant to an understanding of the changes in the financial position and performance of the Group since the financial year ended 31 December 2008.

2. Changes in Accounting Policies

The significant accounting policies adopted are consistent with those of the audited financial statements for the year ended 31 December 2008.

3. Auditors’ Report on Preceding Annual Financial Statements

The auditors’ report on the financial statements for the year ended 31 December 2008 was not subject to any qualification.

4. Segmental Information
	
	
	3 months ended 31.3.2009

	Segment Revenue
	
	RM

	Property development 
	
	5,635,781

	Quarrying and road paving works
	
	22,934,640

	Construction 
	
	20,700,815

	Operation of golf resort & hotel
	
	1,104,770

	Trading 
	
	1,042,849

	Others
	
	58,323

	
	
	51,477,178

	Eliminations of inter-segment sales
	
	(8,861,243)

	Group revenue
	
	42,615,935


	
	
	3 months ended 31.3.2009

	Segment Results
	
	RM

	Property development 
	
	213,065

	Quarrying and road paving works
	
	2,842,839

	Construction 
	
	4,429,470

	Operation of golf resort & hotel
	
	52,259

	Trading 
	
	13,412

	Others
	
	(74,631)

	
	
	7,476,414

	Adjustments
	
	24,099

	Unallocated corporate income
	
	244,867

	Group operating profit
	
	7,745,380


5. Unusual Items due to their Nature, Size or Incidence

There were no unusual items affecting assets, liabilities, equity, net income, or cash flows during the financial period ended 31 March 2009. 
6. Changes in Estimates

There were no changes in estimates that have had a material effect in the current quarter.

7. Comment About Seasonality or Cyclical Factors
The Group’s products and services are generally dependent on the Malaysian economy, government policies and weather (on the construction activities).
8. Dividends Paid 

There were no dividends paid during the quarter.

9. Debt and Equity Securities

There were no issuances, cancellations, repurchases, resale and repayments of 
debt and equity securities in the current quarter.
10. Changes in Composition of the Group

There were no changes in the composition of the Group in the current quarter.

11. Property, Plant and Equipment

The valuations of property, plant and equipment and investment properties have been brought forward without amendment from the financial statements for the year ended 31 December 2008. 

12. Capital Commitments

The amount of commitments for the purchase of property, plant & equipment not provided for in the interim financial statements as at 31 March, 2009 is as follows:

	
	
	RM

	Approved and contracted for
	
	380,000

	Approved but not contracted for
	
	1,520,939


13. Changes in Contingent Liabilities 

There were no changes in contingent liabilities since the last annual balance sheet as at 31 December, 2008. 

14. Subsequent Events


           There were no material events to the end of the current quarter. 

15. Significant Related Party Transactions

	
	
	3 months ended 31.3.2009
RM 

	Tributes charges by the holding corporation 
	
	50,574

	Estate agency fee charges by a related company, Kumpulan Ladang-Ladang Perbadanan Kedah Sdn Bhd
	
	107,977

	Progress billings charged to holding corporation
	
	3,469,925

	
	
	

	
	
	3,628,476


Part B – Explanatory Notes Pursuant to Appendix 9B of the Listing Requirements of Bursa Malaysia Securities Berhad 

16.
Review of Performance 

For the first quarter ended 31 March, 2009, the Group recorded a revenue of RM42.6 million. The revenue was lower compared to RM63.0 million achieved in the same corresponding period of last year representing a decrease of RM20.4 million or 32%. The decrease in revenue was mainly due to lower contribution from construction activities.
As a result of lower revenue, the Group posted a profit before tax of RM5.8 million as compared to RM7.8 million posted in the same corresponding period of last year representing a decrease of 25.6%. 

17. Material changes in the Quarter Results Compared to the Preceding Quarter

	
	Current quarter ended 31 March 2009
	Preceding quarter ended 31 December 2008

	Revenue 
	42,615,935
	72,265,792

	Profit Before Taxation
	5,792,027
	2,007,692


In comparison with the preceding quarter ended 31 December 2008, the Group registered a lower revenue mainly due to lower progress billing from construction and property development as a result of lower percentage recognized for certain projects which were at various stages of completion and certain projects which were completed towards the end of last year.  Quarry sales also recorded lower revenue due to lower demand at the beginning of the year as compared to the demand toward the year-end.

Despite lower revenue, the Group recorded a profit before taxation of RM 5.8 million representing an increase of more than two fold compared to the RM 2.0 million achieved in the preceding quarter ended 31 December 2008. Included in the last preceding quarter were year-end expenses such as staff bonuses, provision for director fees, provision for doubtful debts and impairment of assets. 
18.    Current Year Prospects

For the financial year 2009, the Group plans to launch new housing projects and continue with its tender for new construction works.
Meanwhile, barring unforeseen circumstances, the Group expects the financial results for 2009 to be satisfactory.
19.     Profit Forecast or Profit Guarantee 

The disclosure requirements for explanatory notes for the variance of actual profit after tax and minority interest and shortfall in profit guarantee are not applicable.

20. 
Taxation

The effective tax rate for three months ended 31 March, 2009 was 27% which was higher than the statutory tax rate of 25% principally due to losses of certain subsidiaries which cannot be set off fully against taxable profits made by other subsidiaries and certain expenses which are not deductible for tax purposes.

21. Purchase and Sale of Quoted Securities

There were no quoted securities acquired or disposed during the quarter under review.

22. Status of Corporate Proposal

There is no pending corporate proposal.

23. Group borrowings and Debt Securities

Total borrowings as at 31 March, 2009 was as follows:

	
	
	Short-term

RM
	
	Long-term

RM

	
	
	
	
	

	Murabahah Commercial Papers
	
	62,000,000
	
	-

	Term loan 
	
	-
	
	69,000,000

	Bank Overdraft
	
	3,589,013
	
	-

	Hire Purchase
	
	736,248
	
	1,089,438

	TOTAL
	
	66,325,261
	
	70,089,438


All of the above borrowings are secured and denominated in Ringgit Malaysia.

24. Off Balance Sheet – Financial Instruments

During the quarter, the Group did not enter into any contracts involving off balance sheet financial instruments.

25. Pending Material Litigation

There was no material litigation, since the last annual balance sheet date of 31 December, 2008.

26. Dividend

No interim dividend has been declared for the current quarter ended 31 March 2009. 

27. Earnings Per Share

a. Basic earnings per share

Basic earnings per share for the year is calculated by dividing the profit for the year attributable to shareholders for the period of RM 4,233,504 and the number of ordinary shares outstanding during the quarter of :

	
	
	3 months ended 

31.3.2009

	
	
	

	Profit attributable to ordinary equity holders of the Company  (RM)
	
	      4,233,504

	Weighted average number of ordinary shares in issue 
	
	66,916,256

	Basic earnings per share (sen)
	
	6.33


b. Diluted earnings per share 
Not applicable.
28. Authorization for Issue

The interim financial statements were authorized for issue by the Board of Directors in accordance with a resolution of the directors on 24th May 2009.
Prepared by,                                                       Reviewed by,

____________________                                     _____________________

NUR MAZUIN BT.MOHD. ISA                              MOHD. SAHIL B. ZABIDI

Approved by,

_________________________

JAHUBAR SATHIK B. ABDUL RAZAK
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