PASDEC HOLDINGS BERHAD

(Incorporated in Malaysia)

The Board of Directors of PASDEC HOLDINGS BERHAD is pleased to announce the consolidated results for the financial quarter ended 31 December 1999.  The figures have not been audited.

CONSOLIDATED INCOME STATEMENT


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


CURRENT

YEAR

PRECEDING YEAR

CURRENT

YEAR

PRECEDING YEAR


QUARTER

CORRES-PONDING

TO DATE

CORRES-PONDING




QUARTER



PERIOD


31.12.99

31.12.98

31.12.99

31.12.98


RM’000

RM’000

RM’000

RM’000










Turnover
51,854

N/A

95,356

68,990










Investment and other income
1,439

N/A

2,516

6,750










Operating profit before interest charges, depreciation and amortisation, taxation and minority interests
26,846

N/A

37,075

10,266

Interest charges
(1,707)

N/A

(7,688)

(5,073)

Depreciation and amortisation
(631)

N/A

(1,956)

(1,877)

Operating profit after interest charges, depreciation and amortisation but before taxation and minority interests
24,508

N/A

27,431

3,316

Share of profits of associated companies
(648)

N/A

6,438

9,242

Profit before taxation and minority interests
23,860

N/A

33,869

12,558

Taxation
(351)

N/A

(351)

(3,599)

Profit after taxation but before minority interest
23,509

N/A

33,518

8,959

Minority interests
(320)

N/A

284

1,030

Profit for the year attributable to the shareholders of the Company
23,189

N/A

33,802

9,989










Earnings per share – Basic (sen)
13 sen

N/A

19 sen

6 sen

                                   - Fully diluted (sen)
13 sen

N/A

19 sen

6 sen

PASDEC HOLDINGS BERHAD

(Incorporated in Malaysia)

CONSOLIDATED BALANCE SHEET


AS AT

AS AT


END OF

PRECEDING


CURRENT

FINANCIAL


QUARTER

YEAR END


31.12.99

31.12.98


RM’000

RM’000






FIXED ASSETS
12,877

14,134

ASSOCIATED COMPANIES
138,172

125,958

INVESTMENTS
2,044

2,044

INTANGIBLE ASSETS
18

20

GOODWILL ARISING ON CONSOLIDATION
807

849






CURRENT ASSETS




Cash and bank balances
5,867

1,350

Fixed deposits
1,582

6,460

Trade debtors
75,820

63,655

Other debtors
10,248

8,826

Due from related companies
48,385

46,084

Development expenditure
137,354

152,520

Stocks
54,834

66,763


334,090

345,658






CURRENT LIABILITIES




Bank overdrafts
35,152

42,021

Short term loans
42,422

42,823

Trade creditors
18,199

15,296

Other creditors and accruals
46,750

51,681

Hire purchase creditors
370

388

Taxation
2,383

4,314

Due to related companies
15,712

38,615


160,988

195,138






NET CURRENT ASSETS
173,102

150,520


327,020

293,525







AS AT

AS AT


END OF

PRECEDING


CURRENT

FINANCIAL


QUARTER

YEAR END


31.12.99

31.12.98


RM’000

RM’000






SHAREHOLDERS’ FUNDS




Share capital
180,000

180,000

Reserves:




Share premium
43,008

43,008

Retained profit
80,965

47,163


303,973

270,171











MINORITY INTEREST
4,831

5,114

LONG TERM LOANS
16,964

16,757

HIRE PURCHASE CREDITORS
1,172

1,416

DEFERRED TAXATION
80

67


327,020

293,525






Net tangible assets per share (sen)
169

150

Net assets per share (sen)
169

150

NOTES

1.
ACCOUNTING POLICIES

The same accounting policies and methods of computation used in the preparation of the Group's Annual Report for the year ended 31 December 1998 have been applied in the preparation of the quarterly financial statements.

2.
EXCEPTIONAL ITEM

There was no exceptional item for this quarter ended 31 December 1999.

3. EXTRAORDINARY ITEM

There was no extraordinary item for this quarter ended 31 December 1999.

4. TAXATION


31.12.99

31.12.98


RM’000

RM’000






Current year provision
-

2,220

Transfer from deferred taxation
13

(345)


13

1,875

Taxation underprovided in respect of prior year
120

17


133

1,892

Share of taxation of associated companies
218

1,707


351

3,599

There was no tax for this quarter as all the amount payable is waived in accordance with the Income Tax (Amendment) Act, 1999.

5. PRE-ACQUISITION PROFIT

There was no pre-acquisition profit included in the results for this quarter ended 31 December 1999.

6. PROFIT ON SALES OF PROPERTIES

There was no profit on sales of properties included in the results for this quarter ended 31 December 1999.

7. PURCHASE AND DISPOSAL OF QUOTED SECURITIES

a) There was no purchase or disposal of quoted securities for the financial period under review.

b)
Investment in quoted securities are as follows:


31.12.99

31.12.98


RM’000

RM’000






At cost
4,020

4,020

At carrying value
2,044

2,044

At market value
1,390

1,198

8. CHANGES IN THE COMPOSITION OF THE GROUP

During the year, a subsidiary, Pasdec Corporation Sdn. Bhd. has entered into a Sales and Purchase Agreement with the other shareholder of Kuantan Port Consortium Sdn. Bhd. to acquire 1,000,000 ordinary shares which represent 10% of the equity interest in Kuantan Port Consortium Sdn. Bhd. for a cash consideration of RM3 million, resulting in an increase of the equity interest from 20% to 30%.

9. STATUS OF CORPORATE PROPOSALS

There was no corporate proposal announced as at the date of this report.

10.
SEASONALITY OR CYCLICALITY OF OPERATIONS

The businesses of the Group are not subject to seasonal or cyclical fluctuations.

11.
ISSUANCE OR REPAYMENT OF DEBTS AND EQUITY SECURITIES

There were no issuance and repayment of debt and equity securities, share buy-backs, share cancellation or shares held as treasury shares and resale of treasury shares for this quarter ended 31 December 1999.

12.
GROUP BORROWINGS

Group borrowings which are in Ringgit Malaysia are as follow:


31.12.99

31.12.98


RM’000

RM’000






Short term loan – secured
42,422

42,823

Long term loan – secured
16,964

16,757

13.
CONTINGENT LIABILITIES

Contingent liabilities of the Group comprise the following:


31.12.99

31.12.98


RM’000

RM’000

Corporate guarantees for facilities given to:




- subsidiaries
54,999

54,999

- associated companies
4,000

4,000

- related company
263

263

Performance bond
567

1,267

Claim by purchasers
1,500

1,167


61,329

61,696

14.
OFF BALANCE SHEET FINANCIAL INSTRUMENTS

There were no financial instruments with material off balance sheet risk at the date of this report.

15.
MATERIAL LITIGATION

There were no material litigation involving the Group at the date of this report.

16.
SEGMENT REPORT

Analysis by Activity




Profit/(Loss)

Total assets


Turnover

before taxation

Employed


RM’000

RM’000

RM’000








Investment holding and provision of management services
3,355

993

249,264

Property development
83,298

30,270

441,925

Development and management of golf resort
11,470

3,205

    -

Trading in building materials
6,681

174

13,081

Bricks manufacturing 
1,111

(511)

4,685

Quarry 
4,693

(390)

11,215

Cement manufacturing 
101,756

(533)

    -

Port operation
12,604

3,311

    -


224,968

36,519

720,170

Group’s share of associated companies results
(126,805)

  -

    -


98,163

36,519

720,170

Consolidation adjustments
(2,807)

(2,650)

(232,162)


95,356

33,869

488,008

17.
COMPARISON WITH PRECEDING QUARTER'S RESULTS

No comparative figures are shown as this is the first quarterly report being issued.

18.
REVIEW OF PERFORMANCE

For the cumulative period under review, the Group recorded a turnover of RM95 million and a pretax profit of RM33.8 million as compared to preceding period of RM69 million and RM12.6 million respectively.  The increase was contributed mainly by the upturn of the property development sector.

19.
CURRENT YEAR PROSPECTS

The Group will continue to place emphasis on low and medium-cost housing projects, and with the continuing upturn of the property development sector in tandem with the recovery in the Malaysian and regional economics, the Board expects the results for the current year to be much more promising.

20.
VARIANCE ON FORECAST PROFIT/PROFIT GUARANTEE

There were no profit forecast and profit guarantee for this quarter ended 31 December 1999.

21.
DIVIDENDS

No dividend has been declared by the Company since the end of the previous financial period.

By Order of the Board

MOHD LIZAH BIN HASHIM

Company Secretary

LS 00177

Kuantan

28 February 2000

