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A
DISCLOSURE REQUIREMENTS AS PER MASB 26      

1
Basis of Preparation

The interim financial report is unaudited and has been prepared in compliance with MASB 26, Interim Financial Reporting.

The interim financial report should be read in conjunction with the audited annual financial statements for the year ended 28 February 2003.

The accounting policies and methods of computation adopted by the Company in this interim financial report are consistent with those adopted in the annual financial statements for the year ended 28 February 2003, except for the adoption of the following new standards:-

(i) MASB 25, Income Taxes, which has been adopted retrospectively. Comparative figures have been adjusted to reflect the change in this accounting policy; 

(ii) MASB 27, Borrowing costs, which is applied retrospectively. The adoption of this Standard has no material impact on the financial statements; and

(iii) MASB 29, Employee Benefits, which is applied retrospectively. The adoption of this Standard has no material impact on the financial statements.

The effect of the change in accounting policy due to the adoption of MASB 25 are illustrated below: 

	
	
	Effect of changes in accounting
	As previously

	
	As restated
	Policy
	Stated

	
	RM’000
	RM’000
	RM’000

	Income statement for the year ended 

28 February 2003
	
	
	

	     Tax expense
	30,288
	(201)
	30,489

	     Net profit for the year 
	60,545
	201
	60,344

	
	
	
	

	Balance sheet as at 28 February 2003
	
	
	

	     Reserves   
	373,626
	(13,689)
	387,315

	     Deferred tax liability 
	20,523
	13,689
	6,834

	
	
	
	


2
Qualification of Audit Report of the Preceding Annual Financial Statements

There was no qualification on audit report of the preceding annual financial statements.   

3
Seasonal or Cyclical of Interim Operations 

The Company’s revenue for the fourth quarter is higher than the third quarter mainly due to the year end festive seasons and promotional sales activities.  

4
Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flows   

There were no items affecting assets, liabilities, equity, net income or cash flows that were unusual because of their nature, size or incidence during the financial year; except for the acquisition of land as further disclosed in note A(9).

5
Material Changes in Estimates

There were no material changes in the nature and amount of estimates reported in prior interim periods of the current financial year or in prior financial years that have a material effect in the current interim period.

6
Debt and Equity Securities

There were no issuances, cancellations, repurchases, resale and repayments of debt and equity securities for the current financial year.

7
Dividends Paid 

A first and final dividend of 20% less tax totalling RM 12.636 million in respect of the year ended 28 February 2003 ( 28 February 2002 : 20% less tax of RM 12.636 million ) was paid on 22 July 2003.  

8
Segmental Reporting 

The business segment analysis is as follows:

	
	
	Property
	

	
	Retailing
	Management Services
	Total

	
	12 months ended 
	12 months ended 
	12 months ended 

	
	29/2/2004
	28/2/2003
	29/2/2004
	28/2/2003
	29/2/2004
	28/2/2003

	
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	
	

	Revenue
	1,406,242
	1,262,851
	117,538
	105,417
	1,523,780
	1,368,268

	
	
	
	
	
	
	

	Operating profit
	63,680
	60,574
	31,591
	29,673
	95,271
	 90,247

	
	
	
	
	
	
	

	Interest expense
	
	
	
	
	      (44)
	(143)

	Interest income
	
	
	
	
	1,061
	729

	Profit before   

  taxation
	
	
	
	
	96,288
	90,833

	Tax expense
	
	
	
	
	  (32,700)
	   (30,288)

	Net profit for 

  the year 
	
	
	
	
	63,588
	60,545

	
	
	
	
	
	
	


9
Property, Plant and Equipment

The valuations of land and buildings have been brought forward, without any amendment from the previous annual audited financial statements.

During the financial year, the Company entered into a Sales and Purchase Agreement with Santun Abadi Sdn. Bhd. in respect of the acquisition of a piece of vacant land which is located in Mukim of Cheras, District of Hulu Langat measuring in area of approximately 12.65 acres / 550,910 square feet for a total cash consideration of RM 13.77 million for the purpose of constructing a new shopping center.

10
Material Events Subsequent to the Balance Sheet Date     

On 3 March 2004, the company entered into a Sale and Purchase Agreement with Plentitude Holdings Sdn. Bhd. in respect of the acquisition of a piece of vacant land which is located in Mukim of Tebrau, District of Johor Bahru, measuring in area of approximately 30 acres/1,308,035 square feet for a total cash consideration of RM 39.24 million for the purpose of constructing a new shopping center.

11
Effects of Changes in the Composition of the Company

There were no changes in the composition of the Company during the current financial year.

12
Contingent Liabilities or Contingent Assets

There were no contingent liabilities or contingent assets since the last annual financial statements of the Company for the financial year ended 28 February 2003.

B
ADDITIONAL INFORMATION REQUIRED BY THE LISTING  REQUIREMENTS OF MALAYSIA SECURITIES EXCHANGE BERHAD   

1
Review of Performance of the Company

The Company’s revenue recorded a 7% growth as compared to the fourth quarter of last financial year mainly due to overall better performance of its existing stores and the additional contributions by two new stores which opened in December 03 and January 04 respectively. Income from Property Management Services shows a 16% growth over the same quarter of the previous year due to higher management services and addition of new tenant space.  

2
Material Changes in the Quarterly Profit Before Tax Compared to the Results of the Preceding Quarter.

The Company’s profit before tax for the fourth quarter under review is higher than the third quarter mainly due to higher revenue registered for the quarter.

3
Current Year’s Prospects

The country’s economy continues to register steady growth with a satisfactory level of consumer spending. Barring any unforeseen circumstances, the Company is confident that its strategy, retail format, target market and full year operations of its new stores will ensure that it enjoys continuous growth and improved performance in the new financial year.

4
Variance of Actual Profit from Forecast Profit

Not applicable.

5
Tax expense

Tax expense comprises:-

	

	3 months ended
	12 months ended

	
	29/2/2004
	28/2/2003
	29/2/2004
	28/2/2003

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	Current tax expense
	8,889
	12,993
	28,901
	30,265

	Deferred tax expense
	
	
	
	

	  - deferred tax

  - change in accounting policy     
	           4,000             

              (50)
	                -     

              (50)
	4,000

(201)
	224

  (201)

	
	
	
	
	

	
	
	
	
	

	
	12,839
	12,943
	32,700
	30,288


The Company’s effective tax rate is higher than the statutory tax rate as certain expenses are not deductible for tax purposes. 
6
Profit/(loss) on sale of Unquoted Investment and/or Properties

There was no sale of unquoted investments and/or properties for the quarter under review and financial year.

7
Particulars of Purchase or Disposal of Quoted Securities

There was no purchase or disposal of quoted securities for the quarter under review and financial year.

8
Status of Corporate Proposals

There were no corporate proposals announced during the financial year.

9
Borrowings and Debt Securities

As at 29 February 2004, the Company did not have any borrowings and debt securities. 

10
Off Balance Sheet Financial Instruments


The Company does not have any financial instruments with off balance sheet risk as at the date of this announcement.

11
Material Litigation

As at the date of this announcement, the Company is not engaged in any material litigation which in the opinion of the Board of Directors will have a material effect on the financial position or the business of the Company. 

12
Dividend

(a) (i) a first and final dividend has been recommended for year ended 29 February 2004

      (ii) amount per share – 20 sen less income tax of 28%

     (iii) date payable will be determined later; and

     (iv) in respect of deposited securities, the date of entitlement to dividend will be determined  

            later

(b) In respect of year ended 28 February 2003, a first and final dividend of 20 sen per ordinary share less income tax of 28% totalling RM 12.636 million was paid on 22 July 2003.

13
Basic Earnings Per Share

Basic earnings per share for the current quarter and financial year are calculated based on the net profit attributable to ordinary shareholders and the number of ordinary shares outstanding.

	
	
	3 months ended
	
	12 months ended
	

	
	
	29 February 2004
	
	29 February 2004
	

	
	
	
	
	
	

	Net profit attributable to ordinary shareholders (RM’000)
	
	28,011
	
	63,588
	
	

	
	
	
	
	
	
	

	Number of ordinary shares outstanding (‘000)
	
	87,750
	
	87,750
	
	

	
	
	
	
	
	


Diluted earnings per share is not applicable for the Company.
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