BRISDALE HOLDINGS BERHAD

Company No. 278584-V

(Incorporated in Malaysia)
INTERIM FINANCIAL REPORT FOR THE FIRST QUARTER 

ENDED 31 MARCH 2003


CONDENSED CONSOLIDATED INCOME STATEMENTS












 INDIVIDUAL PERIOD 

 CUMULATIVE PERIOD



CURRENT
PRECEDING YEAR

CURRENT
PRECEDING YEAR



YEAR
CORRESPONDING

YEAR
CORRESPONDING



 QUARTER

 QUARTER

 TO DATE

 PERIOD



31-03-03

31-03-02

31-03-03

31-03-02



 RM'000

 RM'000

 RM'000

 RM'000

 Revenue 

5,909

13,069

5,909

13,069











 Cost of Sales

(4,399)

(14,919)

(4,399)

(14,919)











 Gross Profit/(Loss)

1,510

(1,850)

1,510

(1,850)











 Operating expenses 

(2,617)

(2,100)

(2,617)

(2,100)











 Depreciation of Property, plant and equipment 

(357)

(471)

(357)

(471)











 Other operating income  

225

399

225

399











 Profit /(Loss) from operations 

(1,239)

(4,022)

(1,239)

(4,022)











 Finance costs (interest exp)

(1,126)

(382)

(1,126)

(382)











 Income from other Investments

-

-

-

-











Allowance for diminution in value in investment in associated companies

-

-

-

-











 Share of results of associated 

-



-

-

-

 Companies



















 Profit/(Loss) before taxation 

(2,365)

(4,404)

(2,365)

(4,404)











 Taxation 

(13)

(37)

(13)

(37)











 Profit/(Loss) after taxation 

(2,378)

(4,441) 

(2,378)

(4,441)











 Minority interest 

-

-

-

-











 Net profit/(Loss) for the period 

(2,378)

(4,441)

(2,378)

(4,441)

































INDIVIDUAL PERIOD

CUMULATIVE PERIOD



CURRENT
PRECEDING YEAR

CURRENT
PRECEDING YEAR



YEAR
CORRESPONDING

YEAR
CORRESPONDING



 QUARTER

 QUARTER

 TO DATE

 PERIOD



31-03-03

31-03-02

31-03-03

31-03-02



 RM'000

 RM'000

 RM'000

 RM'000











 Basic earnings/(loss) per ordinary share (sen) 

(1.98)

(3.70)

(1.97)

(3.70)

 Diluted earnings/(loss) per ordinary share (sen) 

(1.98)

(3.70)

(1.97)

(3.70)

(The Condensed Consolidated Income Statements should be read in conjunction with the Notes to the Interim Financial Report from pages 7 to 16)

CONDENSED CONSOLIDATED BALANCE SHEET

AS AT END OF CURRENT QUARTER

AS AT PRECEDING FINANCIAL YEAR END


31-03-03

31-12-02

ASSETS EMPLOYED
 RM'000

 RM'000

PROPERTY, PLANT AND EQUIPMENT
47,463

        47,833






PROPERTY DEVELOPMENT PROJECT - NON CURRENT
315,329

323,364






INVESTMENT IN ASSOCIATED COMPANIES
783

        783






CLUB DEVELOPMENT EXPENDITURE
48

             48






CURRENT ASSETS




   Property Development Project – Current Portion
66,574

        56,247

   Inventories
64

          65

   Trade Receivables
22,886

        18,363

   Other Debtors, Deposits & Prepayments
29,112

33,332

   Amount Owing by Associated Companies
67

          68

   Cash and Deposits with Licensed Banks
7,308

        9,258


126,011

       117,333






CURRENT LIABILITIES




   Trade Payables
20,634

      29,277

   Retention Monies
18,195

18,238

   Amount Due to Immediate Holding Company – Current Portion
49,286

        36,728

   Other payables, accruals and provisions
154,546

154,874

   Hire Purchase & Lease Creditors – Current Portion 
311

232

   Bank Borrowings
3,068

3,046

   Bridging Loan – Current Portion
-

-

   Long Term Loan – Current Portion
35,355

37,455

   Provision For Taxation
20,770

20,999

   Amount owing to Related Company
56,855

       55,412

   Amount owing to Associated Company
545

545


359,565

356,806






NET CURRENT ASSETS/(LIABILITIES)
(233,554)

     (239,473)






LONG – TERM AND DEFERRED LIABILITIES




   Bridging Loan – Non Current Portion


-

   Long Term Loan – Non Current Portion
13,000

13,000       

   Hire Purchase – Non Current
387

495

   Deferred Taxation


-

   Other Long Term Liabilities
1,857

1,857


(15,244)

(15,352)







114,825

       117,203


AS AT END OF CURRENT QUARTER

AS AT PRECEDING FINANCIAL YEAR END


31-03-03

31-12-02

FINANCED BY
RM'000

RM'000






SHARE CAPITAL
120,000

120,000






SHARE PREMIUM
20,915

20,915






RESERVE ON CONSOLIDATION
7,542

7,542






ACCUMULATED LOSS
(33,632)

(31,254)






SHAREHOLDERS' FUND
114,825

       117,203






MINORITY INTEREST
              -

              -







114,825

       117,203

(The Condensed Consolidated Balance Sheets should be read in conjunction with the Notes to the Interim Financial Report from pages 7 to 16)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY























Issued
     Share
Reserve On

Unappropriated





capital

Premium
 Consolidation

Profit

Total


 RM'000

 RM'000

 RM'000

RM'000

 RM'000












Balance as at 01 Jan 2003
120,000

20,915

7,542

(31,254)

117,203












Net loss for the period
            -

            -

          -

(2,378)

(2,378)












Balance as at 31 March 2003
120,000

20,915

7,542

(33,632)

(114,825)

(The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Notes to the Interim Financial Report from pages 7 to 16)

Note : There are no comparative figures as this is the first interim financial report prepared in accordance with MASB 26 Interim Financial Reporting.

CONDENSED CONSOLIDATED CASH FLOW STATEMENT



31-03-03




 RM'000

CASH FLOWS FROM OPERATING ACTIVITIES



Profit/(Loss) before taxation

(2,365)






Adjustments for :




Interest Expense

1,126


Depreciation of property, plant and equipment

357


Provision for Liquidated Ascertained Damages

-


Provision for Doubtful Receivable

-


Loss/(Gain) on disposal of property, plant & equipment

(17)


Amortisation of Club Development expenditure

-


Propery, Plant & Equipment Written Off

-


Interest Income

(251)


Amortisation of defered membership income

-


Share of result of associated company

-


 Allowance for diminution in value in Associated Companies

-











Operating profit /(loss) before working capital changes

(1,150)






(Increase)/Decrease in Working Capital




Inventories

1


Trade Receivables

(4,523)


Other receivables, deposits and prepayments

4,220


Property Development Projects

(2,292)


Trade Payables

(8,644)


Retention Monies

(43)


Other payables, accruals and provisions

(328)


Amount owing to immediate holding company

12,558


Deferred Membership Income

-


 Amount owing to Related Company

1,443











Net Cash (used in)/From operations

1,242







Interest Received

251


Interest Paid

-


Income Tax Paid

(242)











Net cash (used in)/From operating activities

1,251






CASH FLOWS FROM INVESTING ACTIVITIES




Interest Received




Proceeds from disposal of property, plant and equipment

30


Purchase of property, plant and equipment

-


(Increase)/Decrease in amount owing by/(to) associate company

1


Acquisition of minority interest in net assets of subsidiary company

-


Increase in amount owing by/(to) subsidiary companies - net

-






Net cash from/(used in) investing activities

1,282










CASH FLOWS FROM FINANCING ACTIVITIES



   Proceeds from term loans

-

   Proceeds from bridging loans

-

   Repayment of bridging loans

-

   Repayment of long term loans

(2,100)

   Repayment of Munif

-

   (Placement)/Withdrawal of deposits with licensed bank

321

   Interest paid

(1,126)

   Repayment of hire purchase payables

(29)

 








Net cash from/(used in) financing activities 

(2,934)















NET INCREASE/(DECREASE)  IN CASH AND CASH EQUIVALENTS

(1,652)






CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR

4,677











CASH AND CASH EQUIVALENTS AT END OF THE YEAR 
(Note A13)
3,025

(The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Notes to the Interim Financial Report from pages 7 to 16)

A.
NOTES TO THE INTERIM FINANCIAL REPORT

A1
Basis of preparation

The interim financial report is unaudited and has been prepared in compliance with Malaysian Accounting Standards Board “MASB” 26, on `Interim Financial Reporting’ and Chapter 9 Part K of the Listing Requirements of Kuala Lumpur Stock Exchange (“KLSE”).

The interim financial report should be read in conjunction with the audited financial statements of the Group for the year ended 31st December 2002.

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 31st December 2002. 

A2
Audit report of preceding annual financial statement

The preceding year annual audited financial statements were not subject to any qualification. Without qualifying the report; the auditors has drawn attention to the following:

(a)
As mentioned in Note 19 to the Financial Statements, included under other receivables, deposits and prepayments of the Group, is an amount of RM22,546,800, representing the balance of deposits of RM25,468,000 paid by an indirect subsidiary company in 1997 to a  third party for the purchase of a piece of land. The said purchase was not approved by the shareholders of the company and a legal suit was instituted against the third party to recover the full amount paid of RM25,468,000. In 2000, the High Court ordered an amount of RM7,546,800 to be forfeited from the deposit of RM25,468,000 paid to the said third party. However, the subsidiary company has cross-appealed for the reversal of the said judgement and seek full recovery of the amount paid. No provision for loss has been made in the preceding annual financial -statement for the amount forfeited as the directors, as advised by the Company’s solicitors, are confident that the subsidiary will succeed in its appeal.  Full text of the matter is provided in Note B11(a) to this Interim Financial Report.

(b)
As mentioned in Note 18 to the Financial Statements, included in trade receivables of the Group, is an amount of about RM5,597,000 representing long outstanding receivables owing by certain directors of an indirect subsidiary company in respect of their purchases of certain completed units mentioned in Note 35 to the Financial Statement. No provision for loss that may be arise from any dispute or non-collection of the outstanding receivables, has been made in the financial statements of the Group as the directors are of the opinion that the receivables are collectible in full.

A3
Seasonal or cyclical factors
The Group’s operations are not affected by seasonal or cyclical factors.

A4
Unusual items affecting assets, liabilities, equity, net income or cash flows

There were no unusual items affecting assets, liabilities, equity, net income or cash flows of the Group during the period under review.

A5
Material changes in estimates
There were no changes in estimates of amounts reported in prior financial years, which have a material effect in the current financial period.

A.
NOTES TO THE INTERIM FINANCIAL REPORT CON’T

A6
Debt and equity securities

There were no issuance or repayment of debt and equity securities, share buy-backs, share cancellations, repurchase, resale and repayment of debt and equity securities for the current financial quarter.

A7
Dividend paid

No dividend has been paid in the current financial quarter.

A8
Segment information

The segmental reporting for the current financial period ended 31st March 2003 are :

By Business Segment
Turnover
Profit/(Loss)

From Operations


RM’000
RM’000

Property development
5,247
(1,173)

Hotel and recreational operations
   612
   (109)

Others
     50
     43


5,909
(1,239)

Finance Costs

(1,126)

Allowance for Diminution in Value of Investment in Associated Companies



Share in results of associated companies



Income from Other Investments







Loss Before Tax

(2,365)

Income Tax Expense

    (13)

Loss After Tax

(2,378)





The activities of the Group are carried out mainly in Malaysia. Therefore, no segmental reporting is done by geographic locations. 

A9
Property, plant and equipment

There is no revaluation of property, plant and equipment brought forward from the previous audited financial statements as the Group does not adopt a revaluation policy on its property, plant and equipment.

A10
Material events subsequent to the end of the interim period

There were no other material events subsequent to the current financial quarter ended 31st March 2003 up to the date of this report which, is likely to substantially affect the results of the operations of the Group other than the matters as disclosed in Note B11 “Material Litigation” to this Interim Financial Report.

A.
NOTES TO THE INTERIM FINANCIAL REPORT CON’T

A11
Changes in the composition of the Group

There are no changes in the composition of the Group for the current financial quarter and financial year to-date.

A12
Contingent liabilities

The Company has given corporate guarantees to licensed banks for banking facilities granted to certain subsidiary companies. Consequently, the Company is contingently liable for the amount of banking facilities utilised by these subsidiary companies totaling RM RM102.48 Million as at 31st March 2003 (As at 31/12/2002: RM102.46 Million).

A13
Cash and cash equivalents




31-03-03



RM’000

Cash & Bank

6,093

Short term deposit

1,215

Bank overdraft

(3,068)



4,240

Less : Short term deposits restricted in use

(1,215)







3,025

B.
ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS

B1
Review of performance

For the quarter ended 31 March 2003, Brisdale Holdings Berhad Group (BHB Group) registered a net loss before tax of RM2.365 million compared to budgeted profit of RM0.289 million which contributes to a negative variance of RM2.654 million. The main contributors to the net loss are Pembangunan Brisdale Sdn Bhd Group (PB Group) with RM1.460 million and Brisdale Holdings Berhad (BHB) of RM0.836 million. The remaining contributors are Brisdale Resources Sdn Bhd (BRSB) and Brisdale Assets Sdn Bhd (BASB) with respective losses of RM0.028 million and RM0.041 million.

The net loss before tax borne by the PB Group of RM1.460 million is mainly due to Pembangunan Brisdale Sdn Bhd’s (PBSB) net loss before tax of RM0.880 million. This is contributed by the operating expenses of RM1.016 million, of which is mainly due to financial charges of RM0.617 million charged to PBSB by the penultimate holding company, Kumpulan Perangsang Selangor Bhd (KPS), on the advances given to PBSB (total advances-RM21 million from June 1998 to December 2002). The balance of 0.400 million is inclusive of staff, office and utilities expenses (RM0.318 million) and depreciation charge (RM0.082 million).

The other major contributor to the net loss of PB Group is Brisdale International Hotel (Hotel) with the total net loss of RM0.519 million. With the decrease in its average room rate from RM71.27 to RM64.91 per room and its occupancy rate from the budgeted 39.33% to actual occupancy rate of 32.83%, the Hotel was not able to meet its operational costs of RM0.740 million. The current average sales for the period ended 31 March 2003 was RM0.178 million whereas the breakeven sales is RM0.300 million.

Brisdale Development Sdn Bhd (BDSB) also adds to the total loss suffered by the PB Group by RM0.145 million. This is mainly due to high operating expenses of RM0.196 million which is comprised largely of staff cost (RM0.085 million), legal cost (RM0.032 million) and utility charges (RM0.022 million).

BHB recorded a loss before tax of RM0.836 million for the first quarter 2003 compared to budgeted profit of RM1.019 million which contributes to a negative variance of RM1.835 million. The bulk of the expenses are contributed by the administrative expenses of RM1.305 million which constitute the payout for the retrenchment exercise (RM1.1 million). 

BHB’s current credit collection, excluding Larkin Perdana, as at 31 March 2003 averages about RM0.125 million per month as compared to its outstanding debtors of RM 2.876 million. The unsold units of BHB’s existing project, Bandar Armada Putra stands at 481 unit valuing RM86.43 million.

The Group’s outstanding trade creditor amounts to RM22.694 million. In addition, the total borrowing for the Group is RM71.424 million.

BHB Group’s cash balance as at 31 March 2003 is RM 6.093 million. However, due to various financial commitments, particularly LAD payments and refund to purchasers, BHB Group is facing a very tight cash flow position. In addition, included in this cash balance are HDA account balances (RM3.568 million), maintenance accounts (RM1.228 million) and project accounts (RM0.068 million) which may only be utilized for specific projects and not for the daily operational requirements. The amount available for operational needs is only RM1.229 million.

B. ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS-cont’d

B2
Variation of results against preceding quarter

The Group recorded a loss before taxation of RM2.365 million for the current financial quarter as compared to RM14.4 million in the preceding year financial quarter. The group’s turnover for the 3 months ended 31st March 2003 has decreased to RM5.909 Million from RM13.069 Million in Dec 2002, giving a variance of RM7.160 Million due to the factors as mentioned in B1.


B3
Prospects

In view of the competitiveness of the property development industry, the Group expects the year 2003 will continue to be challenging. Hence, the Group will continue to focus in strengthening its position through greater emphasis on competitive pricing and cost efficiency to improve on the group’s performance.

B4
Profit forecast and profit guarantee

Not applicable in this Quarterly Report.

B5
Taxation



Current 

Year 

Quarter

31-Mar-03
Preceding Year

Corresponding 

Period

31-Mar-02


RM’000


RM’000

Current tax payable

98

Under/(Over) provision in prior years
13
(61)

Deferred taxation
-
-

Real property gains tax
-
-


13
37

The tax charge of the Group in the current financial quarter reflects an effective tax rate which is higher than the statutory tax rate due mainly to certain expenses which are not allowable for tax purposes. 

B6
Unquoted investment and properties

There were no disposal of unquoted investments and properties during the financial year to date.

B7
Quoted securities

There were no purchases or sales of quoted securities for the current financial quarter and year-to-date. 

B8
Status of corporate proposals

There were no further updates on the status of corporate proposals for this current quarter and year-to-date

B.
ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS-cont’d
B9
Borrowings and debt securities
The Group borrowings as at 31st  March 2003 and all denominated in local currency are as follow :-


Secured
Unsecured
Total

Short Term Borrowings :
RM’000
RM’000
RM’000

Murabahah Notes Issuance Facility
33,000
-
33,000

Bank overdraft
-
3,068
3,068

Bridging Loans
-
-
-

Term loans
2,355
20,000
22,355


35,355
3,068
58,423

Long Term Borrowings :




Murabahah Notes Issuance Facility
13,000
-
13,000

Bridging Loans
-
-
-

Term loans
-
-
-


13,000
-
13,000






Total Borrowings
48,355
23,068
71,423

B10
Off balance sheet financial instruments

There is no financial instrument with off-balance sheet risk as at the date of issue of the quarterly report. 

B11
Material litigation

(a) Brisdale Rasa Development Sdn Bhd (formerly known as Ekspedisi Ria Sdn Bhd) (“Brisdale Rasa”), a wholly-owned subsidiary of Brisdale had, by an agreement dated 31 March 1997 with Silver Concept Sdn Bhd (“Silver Concept”), agreed to purchase 3 parcels of freehold land measuring approximately 397.2 acres held in Geran 9445, Lot No. 1791, Geran 18615 Lot No. 2746 and Geran 18616 Lot No. 2747 situated in Mukim of Batang Kali, Hulu Selangor from Silver Concept for total cash consideration of RM75,468,000.

Pursuant to the aforesaid  agreement, Brisdale Rasa paid the sum of RM7,546,800 (“Deposit”) and subsequently paid another RM17,921,200 to the stakeholder as part payment of the purchase price.

Kuala Lumpur High Court Civil Suit No. S1-22-09-1998 was instituted by Brisdale Rasa against Silver Concept and the stakeholder to recover the said sum of RM25,468,000 on grounds of frustration of contract as the lender banks had refused to release the syndicated loan to Brisdale Rasa to complete the transaction and further that the condition precedent to the aforesaid agreement to obtain the approval of the shareholders of Brisdale Rasa at its extraordinary general meeting held in December 1997 was not fulfilled. By consent, it was ordered by the High Court that the sum of RM17,921,200 together with interest accruing thereon held by the stakeholder be paid into court and a sum of RM19,320,673.05 was accordingly paid into the court. After a full trial, the High Court dismissed Brisdale Rasa’s claim and held Brisdale Rasa to be in breach of the aforesaid agreement. Consequently, the High Court ordered the Deposit to be forfeited in 

B.
ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS-cont’d
favour of Silver Concept and ordered Brisdale Rasa to pay damages in the sum of RM415,147 to Silver Concept.

As against the judgement given after a full trial, Silver Concept has appealed to the Court of Appeal vide Court of Appeal Civil Appeal No. W-02-555-2000 (“Appeal 555/2000”) contending, inter alia, that the High Court was wrong in its award of damages and Brisdale Rasa has cross appealed against the judgement of the High Court contending, inter alia, that the finding of breach and consequently the forfeiture of the deposit and award of the damages to Silver Concept was wrong. 

As a result of the judgement, Brisdale Rasa applied to the High Court for an Order for the release of the sum RM19,320,673.05 previously paid into the court subject to  payment of damages of RM415,147 to Silver Concept and an order to that effect was made by the High Court on 17 July 2001 (“Release Order”). On the same date, Counsel for Silver Concept orally applied for a stay pending appeal which was refused followed by an oral application for an interim stay which was also refused. Silver Concept’s formal application to the High Court for stay was also refused on the same date. As a result of the aforesaid, Silver Concept has appealed to the Court of Appeal vide Court of Appeal 

Civil Appeal No. W-02-627-2001 (“Appeal 627/2001”) against the Release Order, vide Court of Appeal Civil Appeal No. W-02-628-2001 (“Appeal 628/2001”) against the refusal for interim stay, and vide Court of Appeal Civil Appeal No. W-02-1095-2001 (“Appeal 1095/2001”) against Stay Refusal Order. . 

On 15th May 2002, Appeal 627/2001 was ordered to be struck off with no order as to cost pursuant to an application by Silver Concept. Meanwhile, Appeal 555/2000, Appeal 628/2001 and Appeal 1095/2001 have been directed to be heard together with a further direction that Brisdale Rasa’s cross appeal in Appeal 555/2000 to be heard first.

On 15th May 2002, upon an oral application by Counsel for Brisdale Rasa the Court of Appeal has also ordered the release of the sum of RM19,320,673.05 together with interest thereon to the solicitors for Brisdale Rasa to an undertaking that RM15,000,000 shall be held in a joint account with the solicitors for Silver Concept and the balance released unconditionally to Brisdale Rasa. The sum of RM19,320,673.05 has been received by solicitors for Brisdale Rasa and a sum of RM15,000,000 has been placed in a joint fixed deposit account with the balance to be released upon instructions from Brisdale Rasa. 

Further, on 15 May 2002, the Court of Appeal having part heard submission by Counsel for Brisdale Rasa on the cross appeal in Appeal 555/2000 proceeded to adjourn the same as well as Appeal 628/2001 and Appeal 1095/2001 to a date which 

has yet to be fixed.

(b) Lembaga Hasil Dalam Negeri (“LHDN”) informed Brisdale via a letter dated 9th July, 2001 of its intention to initiate civil proceedings against Brisdale for the recovery of taxes amounting to the sum of RM19,358,423.39 being a debt due to the Government for the years of assessments 1998 and 1999 under Section 106 of the Income Tax Act 1967.

B.
ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS-cont’d
Brisdale had on 29th August, 2001 appealed to LHDN requesting for the settlement of 50% from the total income tax liability of RM19,358,423.39 in the form of properties owned by Brisdale situated in West Port Tech Zone whilst the remaining tax liability would be settled via cash instalments commencing June 2002. LHDN did not reverted back to Brisdale.

Brisdale had followed up via a letter dated 31st January 2002 appealing to LHDN to reconsider its proposed option of settling 50% of the taxes via contra of properties as the total taxes payable has increased to RM22,842,124.59. The additional tax of RM3,483,701.20 was from the year of assessment 2000 (current year basis). A list of properties available for contra was also submitted for the attention of LHDN and Brisdale had also requested for a meeting with LHDN to resolve the matter.

Brisdale was issued with a final warning letter dated 8th February, 2002 by LHDN to resolve the tax payable of RM22,842,124.59 within 21 days. Brisdale had immediately replied to LHDN making reference to its previous correspondences with LHDN.

Subsequently, LHDN replied on 8th April 2002, stating that Brisdale’s proposal to settle 50% of the taxes via contra of properties could not be considered as there were no provision under the Income Tax Act 1967 to contra tax payments with other assets. Nevertheless, LHDN has indicated its willingness to consider any reasonable schedule of tax payment submitted. Brisdale has on 10 June 2002 written to LHDN with a new schedule of tax payment. Brisdale has since commenced with the monthly instalment payment scheme proposed after a meeting with LHDN.

(c) Lembaga Pengelola Dewan Bahasa Dan Pustaka has initiated an action against Brisdale Development Sdn Bhd vide Shah Alam High Court Summon No. MT1-21-48-2002 in respect of dispute arising out of certain deed of assignment for sale and purchase of properties. This matter was fixed for hearing on 16th December 2002 but subsequently postponed to 21st Jan 2003 and 25th March, 2003 and rescheduled again to 29 July 2003.

(d) Ang Kim Hor & 122 others have initiated action against Brisdale vide Shah Alam High Court Suit No. MT4-24-450-2002 to seek an order to amend certain provision of sale and purchase agreements between them and Brisdale for their purchase of properties in West Port Tech Zone.   The Plaintiffs have withdrawn the suit on 16 April 2003 with liberty to file afresh.


(e)
On 27th November, 2002; a notice pursuant to Section 218 of the Act in respect of a sum of RM312,000.00 was served on Brisdale by Prize Realty Sdn Bhd. Brisdale has taken steps to negotiate a settlement with Prize Realty and are in the process of filing legal proceedings to restrain Prize Realty from presenting any petition to court to wind up Brisdale Hotel.

(f) Sandar Bina Sdn Bhd initiated an action against Brisdale vide Kuala Lumpur High Court Suit No. D4-22-1621-02 claiming the sum of RM2,053,410.58 due and payable in respect of construction works done for Brisdale in respect of a development project. Brisdale has appointed solicitors to act on its behalf on this matter and the case has been fixed for hearing on 15th January, 2003 which was postponed to 1st April, 2003. On 1st April, 2003, the case was mentioned pending settlement, of which Brisdale’s proposal to contra properties and balance payable in instalments was rejected by Sandar Bina. The court has fixed 5th June, 2003 for Sandar Bina’s application for summary judgement.

B.
ADDITIONAL INFORMATION REQUIRED BY THE KLSE’s LISTING REQUIREMENTS-cont’d
(g) Heng Hooi Lian initiated a winding up action against Brisdale Resources vide Kuala Lumpur High Court Winding Up Petition No. D1-28-213-2003 claiming the sum of RM25,669.73 pursuant to a judgement  dated 23th April, 2002 obtained in Kuala Lumpur Sessions Court Summons No. 8-52-14068-2000. The petition will be heard on 24th July, 2003. A settlement scheme will be proposed to the Petitioner.

(h) Tiew Ai Beng and another initiated a winding up action against Brisdale Development vide Kuala Lumpur High Court Winding Up Petition No. D2-28-195-2003 claiming the sum of RM234,900.02 pursuant to two (2) orders both  dated 5th November, 2001 in respect of Johor Bharu High Court Originating Summons No.MT2-24-206-2001 and MT2-24-195-2001.  The parties have reached an amicable settlement and the matter is fixed for mention 12 August 2003 pending clearance of three cheques forwarded to the Petitioners’ solicitors in full settlement of the matter.

(i) Viable Shanghai (M) Sdn Bhd initiated a winding up action against Brisdale Development vide Shah Alam High Court Winding Up Petition No. 28-65-2003 claiming the sum of RM606,941.30 being the amount allegedly due for refund in respect of a various sale and purchase agreements of 3 units shop offices in Larkin Perdana, Johor Bharu. The petition will be heard on 4 September 2003. A settlement scheme will be proposed to the Petitioner.

B12
Dividends
No dividend has been recommended or declared for the current quarter.

B13
Earnings/(Loss) per share

The basic loss per share of the Group for the quarter of 1.98 sen is calculated based on consolidated loss after taxation and minority interest of RM2,378,464.75 and weighted average number of ordinary shares in issue during the financial year of 120,000,002.

BY ORDER OF THE BOARD

MAZIYAH BTE MD ZAIN

COMPANY SECRETARY

Date :   27 May 2003
Kelulusan Pengumuman :

Keputusan Kewangan Bagi Sukutahun Pertama Berakhir 31hb Mac 2003 ini diluluskan untuk pembentangan kepada Lembaga Pengarah dan Jawatankuasa Audit dan seterusnya pengumuman kepada Bursa Saham Kuala Lumpur.

Datin Paduka Juma’ah Mokhtar, Pengarah Urusan

Tarikh 
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