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Condensed consolidated statements of comprehensive income 

For the Twelve-Month Ended 31 December 2010 - unaudited

	
	Note
	3 months ended

31 December
	12 months ended

31 December

	
	
	2010
	2009
	2010
	2009

	
	
	RM
	RM
	RM
	RM

	
	
	
	
	
	

	Revenue
	4
	62,501,323
	69,936,459
	182,243,160
	214,318,360

	Cost of sales
	
	(46,277,501)
	(59,097,675)
	(148,161,592)
	(180,153,247)

	Gross profit
	
	16,223,822
	10,838,784
	34,081,568
	34,165,133

	Other operating income 
	
	2,363,702
	4,241,175
	10,833,063
	10,941,402

	Administrative expenses
	
	(6,881,673)
	(6,166,482)
	(17,378,240)
	(17,376,608)

	Results from operating activities
	4
	11,705,851
	8,913,477
	27,536,391
	27,729,907

	Finance costs

	
	(1,964,760)
	(2,109,139)
	(7,706,878)
	(7,441,185)

	Share of profit of jointly controlled entity
	
	-
	125,045
	-
	125,045

	Share of profit from project  management
	
	36,366
	402,143
	86,716
	402,143

	Profit before taxation 
	
	9,777,457
	7,331,526
	19,916,229
	20,815,910

	Income tax expense
	20
	(2,581,305)
	(2,408,530)
	(5,491,862)
	(6,090,931)

	Profit for the period
	
	7,196,152
	4,922,996
	14,424,367
	14,724,979

	
	
	
	
	
	

	Attributable to:
	
	
	
	
	

	Equity holders of the parent
	
	7,201,054
	4,927,420
	14,434,302
	14,728,991

	Minority interests
	
	(4,902)
	(4,424)
	(9,935)
	(4,012)

	
	
	7,196,152
	4,922,996
	14,424,367
	14,724,979

	
	
	
	
	
	

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

	Basic earnings per share (sen)


	27
	10.52
	7.44
	21.61
	22.25


The condensed consolidated statement of comprehensive income should be read in conjunction with the audited financial statements for the year ended 31 December 2009 and the accompanying explanatory notes attached to the interim financial statements.
Condensed consolidated statement of financial position

As at 31 December 2010

(The figures have not been audited)

	
	Note
	
	31.12.2010

RM
	
	31.12.2009

RM

	
	
	
	
	
	

	Non-current assets
	
	
	
	
	

	Property, plant & equipment 
	11
	
	57,982,616
	
	53,296,403

	Land held for development
	
	
	109,123,098
	
	108,956,777

	Investment property
	
	
	146,520
	
	150,120

	Prepaid interest in leased land
	
	
	6,985,183
	
	6,716,931

	Investment in jointly controlled entities
	
	
	727,910
	
	727,910

	Other investments 
	
	
	491,136
	
	491,136

	Receivables
	
	
	65,445,000
	
	53,065,632

	Deferred tax assets 
	
	
	382,741
	
	951,145

	
	
	
	241,284,204
	
	224,356,054

	Current assets
	
	
	
	
	

	Property development costs
	
	
	13,050,292
	
	8,952,868

	Inventories 
	
	
	13,362,257
	
	7,792,057

	Trade and other receivables
	
	
	109,095,321
	
	101,532,111

	Current tax assets
	
	
	2,084,285
	
	1,627,063

	Cash & bank balances
	
	
	83,694,923
	
	73,450,052

	
	
	
	221,287,078
	
	193,354,151

	TOTAL ASSETS
	
	
	462,571,282
	
	417,710,205

	EQUITY AND LIABILITIES 
	
	
	
	
	

	Financed by :
	
	
	
	
	

	Share capital 
	
	
	72,815,854
	
	66,196,256

	Other reserve
	
	
	17,072,415
	
	15,901,907

	Retained profits
	
	
	126,641,132
	
	115,338,048

	
	
	
	216,529,401
	
	197,436,211

	
	
	
	
	
	

	Minority interest
	
	
	8,082,210
	
	8,092,145

	Total equity
	
	
	224,611,611
	
	205,528,356


The condensed consolidated statement of financial position should be read in conjunction with the audited financial statements for the year ended 31 December 2009 and the accompanying explanatory notes attached to the interim financial statements.
Condensed consolidated statement of financial position (cont’)

As at 31 December 2010

(The figures have not been audited)

	
	Note
	31.12.2010

RM
	
	31.12.2009

RM

	Non-current liabilities
	
	
	
	

	Long term borrowings
	23
	104,386,074
	
	107,368,764

	Deferred taxation
	
	1,906,070
	
	1,758,003

	
	
	106,292,144
	
	109,126,767

	Current liabilities
	
	
	
	

	Borrowings
	
	37,982,430
	
	23,074,493

	Trade and other payables  
	
	93,664,053
	
	79,344,791

	Current tax payable 
	
	-
	
	615,750

	Dividends payable
	
	21,044
	
	20,048

	
	
	131,667,527
	
	103,055,082

	Total liabilities
	
	237,959,671
	
	212,181,849

	
	
	
	
	

	TOTAL EQUITY AND LIABILITIES
	
	462,571,282
	
	417,710,205


The condensed consolidated statement of financial position should be read in conjunction with the audited financial statements for the year ended 31 December 2009 and the accompanying explanatory notes attached to the interim financial statements.
                Condensed Consolidated Statement of Changes in Equity
               For the Twelve-Month Ended 31 December 2010
                      (The figures have not been audited)

	
	
	|                 Attributable to Equity Holders of the Company                 |

	
	
	
	|     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 2009

Profit for the year 
	
	66,196

-
	15,892

-
	10

-
	103,091

14,729
	185,189

14,729
	8,096

(4)
	193,285

14,725

	Dividend paid
	
	
	
	
	(2,482)
	(2,482)
	-
	(2,482)

	At 31 December 2009
	
	66,196
	15,892
	10
	115,338
	197,436
	8,092
	205,528

	
	
	
	
	
	
	
	
	

	At 1 January 2010:
	
	66,196
	15,892
	10
	115,338
	197,436
	8,092
	205,528

	Profit for the year
	
	-
	-
	-
	14,434
	14,434
	(10)
	14,424

	Disposal of subsidiary
	
	-
	-
	-
	344
	344
	-
	344

	Dividend paid
	
	-
	-
	-
	(3,475)
	(3,475)
	-
	(3,475)

	New shares issued
	
	6,620
	1,324
	-
	-
	7,944
	-
	7,944

	Share issuance expenses
	
	-
	(154)
	-
	-
	(154)
	
	(154)

	At 31 December 2010
	
	72,816
	17,062
	10
	126,641
	216,529
	8,082
	224,611


The condensed consolidated statements of changes in equity should be read in conjunction with the audited financial statements for the year ended 31 December 2009 and the accompanying explanatory notes attached to the interim financial statements.
Condensed Consolidated Cash Flow Statements

For the Twelve-Month Ended 31 December 2010

(The figures have not been audited)

	
	12 months ended

	
	31.12.2010

RM
	
	31.12.2009

RM

	
	
	
	

	Net cash (used in) / from operating activities 
	(3,998,590)
	
	26,472,920

	Net cash (used in) / from investing activities 
	(1,545,733)
	
	355,352

	Net cash from / (used in) financing activities
	17,831,901
	
	(6,409,494)

	NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS
	12,287,578
	
	20,418,778

	CASH & CASH EQUIVALENTS AT BEGINNING OF FINANCIAL PERIOD 
	68,599,493
	
	48,180,715

	CASH & CASH EQUIVALENTS AT END OF FINANCIAL PERIOD*
	80,887,071
	
	68,599,493

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

	
	As at

	
	31.12.2010

RM
	
	31.12.2009

RM


	
	
	
	

	Cash & bank balances


	17,225,638
	
	27,043,354

	Fixed and short term deposits with licensed banks


	66,469,290
	
	46,406,698

	Bank overdraft (included within short term borrowing in Note 23)
	(164,419)
	
	(163,074)

	
	83,530,509
	
	73,286,978

	Less: Deposit pledged
	2,643,438
	
	4,687,485

	
	80,887,071
	
	68,599,493


The condensed consolidated cash flow statements should be read in conjunction with the audited financial statements for the year ended 31 December 2009 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 2009. 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 2009.

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 2009.

3. Auditors’ Report on Preceding Annual Financial Statements

The auditors’ report on the financial statements for the year ended 31 December 2009 was not subject to any qualification.

4. Segmental Information
	
	3 months ended 31.12.2010
	
	12 months ended 31.12.2010

	Segment Revenue
	RM
	
	RM

	Property development 
	12,504,412
	
	29,998,737

	Quarrying and road paving works
	21,180,454
	
	80,766,910

	Construction 
	26,496,986
	
	71,611,735

	Operation of golf resort & hotel
	1,315,765
	
	4,840,845

	Trading
	-
	
	10,115

	Others
	270,003
	
	270,003

	
	61,767,620
	
	187,498,345

	Adjustments
	733,703
	
	(5,255,185)

	Group revenue
	62,501,323
	
	182,243,160


	
	3 months ended 31.12.2010
	
	12 months ended 

31.12.2010

	Segment Results
	RM
	
	RM

	Property development 
	(1,476,634)
	
	3,325,768

	Quarrying and road paving works
	2,549,813
	
	11,069,761

	Construction 
	6,892,238
	
	14,176,310

	Operation of golf resort & hotel
	(442,519)
	
	(1,128,474)

	Trading
	7,254
	
	(12,448)

	Others
	(181,949)
	
	(181,950)

	
	7,348,203
	
	27,248,967

	Adjustments
	4,357,648
	
	287,424

	Group profit from operations
	11,705,851
	
	27,536,391


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 year ended 31 December 2010. 
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 was no dividend 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 2009. 

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 December, 2010 is as follows:

	
	
	RM

	Approved and contracted for
	
	796,000

	Approved but not contracted for
	
	2,950,473


13. Changes in Contingent Liabilities 

There were no changes in contingent liabilities since the last annual balance sheet as at 31 December, 2009. 

14. Subsequent Events

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

15. Significant Related Party Transactions

	
	
	12 months ended

31.12.2010

	
	
	RM

	Tributes charges by the holding corporation       
	
	154,486

	Estate agency fee charged by a related company,

Kumpulan Ladang-Ladang Perbadanan Kedah Sdn Bhd
	
	173,442

	Rental of quarry land to ultimate holding corporation
	
	50,000

	Progress billings charged to holding corporation
	
	2,850,821

	Sales to related party
	
	1,533,546

	
	
	4,762,295


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

16. Review of Performance 

For the twelve months ending 31 December 2010, the Group posted a revenue of RM182.2 million as compared to RM214.3 million achieved in the same corresponding period of last year representing a decrease of RM32.1  million or 15%. 

All the core activities of the Group recorded lower revenues. During the year demand for properties was sluggish, whereas construction activities recorded lower progress billing. The quarry and road works division however performed better than the other divisions in terms of revenue.
The Group profit before tax of RM19.9 million is only about 4% lower compared to RM20.8 million posted in the previous corresponding period of 31 December 2009 due to better margins from completed projects and quarry products.
17. Material changes in the Quarter Results Compared to the Preceding Quarter

	
	Current quarter ended 31 December 2010
	Preceding quarter ended 30 September 2010

	Revenue 
	62,501,323
	37,065,307

	Profit Before Taxation
	9,777,457
	2,766,180


The fourth quarter’s revenue of RM 62.5 million was higher compared to RM 37.1 million posted in the preceding quarter ended 30 September 2010 supported  by higher contribution from all divisions.

Similarly, the Group posted higher profit before taxation of RM 9.78 million compared to RM 2.77 million in the preceding quarter due to better margins from completed construction and housing projects. 

18.    Current Year Prospects

For the financial year 2011, the Group expects to continue to focus on its existing core businesses. The construction and quarry divisions will concentrate on completing all on-going projects as scheduled. Whereas the property division will work on enhancing sales of products launched during the year.

Barring unforeseen circumstances, the Group expects the financial results for 2011 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

	
	3 months ended

31.12.2010
	
	12 months ended

31.12.2010

	
	RM
	
	RM

	
	
	
	

	Malaysian income tax
	2,581,305
	
	5,491,862


The effective tax rate for the current quarter and twelve months ended 31 December, 2010 were 26% and 28% respectively. The tax rate for the year was higher than the statutory tax rate mainly due to losses of certain subsidiaries which cannot be fully set off against taxable profits made by other subsidiaries.
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

The Company undertook a Private Placement of new ordinary shares of RM1.00 each representing 10% of the issued and paid up share capital of the Company pursuant to  section 132D of the Companies Act approved by the shareholders at the 15th Annual General meeting held on 13 June 2010.

The proposal was approved by Bursa Malaysia Securities Berhad on 26 November 2010 for the listing and quotation of 6,619,600 new ordinary shares of RM1.00 each. The proposal was completed upon the listing of and quotation of the placement shares on the Main Market of Bursa Malaysia Securities Berhad on 30 November 2010.    

23. Group borrowings and debt securities

Total borrowings as at 31 December, 2010 were as follows:

	
	
	Short term

RM
	
	Long term

RM

	Term loan
	
	36,980,095
	
	103,871,549

	Bank Overdraft
	
	164,419
	
	-

	Hire Purchase
	
	837,916
	
	514,525

	TOTAL
	
	37,982,430
	
	104,386,074


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, 2009.

26. Dividend

No interim dividend has been declared for the current quarter ended 31 December 2010. 

27. Earnings Per Share

a. Basic earnings per share

Basic earnings per share for the year is calculated by dividing the net profit for the year of    RM 14,424,367  and the number of ordinary shares outstanding during the quarter of :

	
	3 months ended 

31.12.2010
	12 months 

ended 

31.12.2010

	Net profit for the period  (RM)
	7,196,152
	14,424,367

	Weighted average number of ordinary shares in issue 
	68,402,789
	66,747,889

	Basic earnings per share (sen)
	10.52
	21.61


28. Disclosure of Realised and Unrealised Profits / Losses

The retained profits of the Group as at 31 December 2010 and 30 September 2010 are analysed as follows:

	
	As at 31 December  2010

RM’000
	As at 30 September 2010

RM’000

	Total retained profits of the Company and subsidiaries:

-Realised

-Unrealised
	126,400

241
	119,199

            241

	Total share of retained profits from jointly controlled entities:

-Realised

-Unrealised


	126,641
0

0
	119,440
0

0

	Total share of retained profits from associated companies:

-Realised

-Unrealised


	0

0
	0

0

	Total Group retained profits as per consolidated financial statements
	126,641
	119,440


Comparative figures are not required in the first financial year of complying with the directive issued by Bursa Malaysia Securities Berhad.
29. 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 20th February, 2011.
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