PASDEC HOLDINGS BERHAD

(Incorporated in Malaysia)


Quarterly report on consolidated results for the fourth quarter ended 31 December 2001.  The figures have not been audited.

CONSOLIDATED INCOME STATEMENT

	
	
	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	
	
	CURRENT

YEAR
	
	PRECEDING YEAR CORRESPONDING
	
	CURRENT

YEAR
	
	PRECEDING YEAR CORRESPONDING

	
	
	
	QUARTER
	
	QUARTER
	
	TO DATE
	
	PERIOD

	
	
	
	31.12.01
	
	31.12.00
	
	31.12.01
	
	31.12.00

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

	
	
	
	
	
	
	
	
	
	

	1.
	(a)
	Revenue
	28,297
	
	23,375
	
	68,509
	
	75,669

	
	
	
	
	
	
	
	
	
	

	
	(b)
	Investment income
	45
	
	52
	
	45
	
	52

	
	
	
	
	
	
	
	
	
	

	
	(c )
	Other income
	4,316
	
	700
	
	5,941
	
	2,477

	
	
	
	
	
	
	
	
	
	

	2.
	(a)
	Profit/(loss) before finance cost, depreciation and amortisation, exceptional items, income tax, minority interests and extraordinary items
	3,597
	
	60
	
	7,211
	
	(994)

	
	(b)
	Finance cost
	(2,158)
	
	(1,813)
	
	(6,621)
	
	(7,048)

	
	(c )
	Depreciation and amortisation
	(391)
	
	(407)
	
	(1,525)
	
	(1,560)

	
	(d)
	Exceptional items
	-
	
	-
	
	-
	
	-

	
	(e)
	Profit/(loss) before income tax, minority interests and extraordinary items 
	1,048
	
	(2,160)
	
	(935)
	
	(9,602)

	
	(f)
	Share of profits and losses of associated companies
	3,976
	
	8,859
	
	15,325
	
	10,351

	
	(g)
	Profit before income tax, minority interests and extraordinary items
	5,024
	
	6,699
	
	14,390
	
	749

	
	(h)
	Income tax
	(958)
	
	(2,355)
	
	(2,757)
	
	(3,041)

	
	(i)
	(i)   Profit/(loss) after income tax before deducting minority interests
	4,066
	
	4,344
	
	11,633
	
	(2,292)

	
	
	(ii)  Less minority interests
	44
	
	250
	
	(5)
	
	506

	
	(j)
	Pre-acquisition profit/(loss), if applicable
	-
	
	-
	
	-
	
	-

	
	(k)
	Net profit/(loss)  from ordinary activities attributable to members of the company
	4,110
	
	4,594
	
	11,628
	
	(1,786)

	
	(l)
	(i)   Extraordinary items
	-
	
	-
	
	-
	
	-

	
	
	(ii)  Less minority interests
	-
	
	-
	
	-
	
	-

	
	
	(iii) Extraordinary items attributable to members of the company
	-
	
	-
	
	-
	
	-

	
	(m)
	Net profit/(loss) attributable to members of the company
	4,110
	
	4,594
	
	11,628
	
	(1,786)

	3.
	Earnings per share based on 2(m) above after deducting any provision for preference dividends if any:-
	
	
	
	
	
	
	

	
	(a)
	Basic (based on 180,000,000 ordinary shares) – (sen)
	2.28
	
	2.55
	
	6.46
	
	(0.99)

	
	(b)
	Fully diluted (based on 180,000,000 ordinary shares) - (sen)
	-
	
	-
	
	-
	
	-

	4.
	(a)
	Dividend per share (sen)
	-
	
	-
	
	-
	
	-

	
	(b)
	Dividend Description
	-
	
	-
	
	-
	
	-


CONSOLIDATED BALANCE SHEET

	
	
	AS AT
	
	AS AT

	
	
	END OF
	
	PRECEDING

	
	
	CURRENT
	
	FINANCIAL

	
	
	QUARTER
	
	YEAR END

	
	
	31.12.01
	
	31.12.00

	
	
	RM’000
	
	RM’000

	
	
	
	
	

	1.
	Property, plant and equipment
	11,601
	
	12,874

	2.
	Land held for development
	85,926
	
	82,441

	3.
	Investment in associated companies
	96,475
	
	146,388

	4.
	Long term investments
	66,606
	
	-

	5.
	Goodwill on consolidation
	691
	
	744

	6.
	Intangible assets
	-
	
	-

	7.
	Other long term assets
	-
	
	-

	
	
	
	
	

	8.
	Current assets
	
	
	

	
	Inventories
	20,151
	
	23,451

	
	Trade receivables
	72,874
	
	85,589

	
	Short term investments
	1,185
	
	1,185

	
	Cash
	6,669
	
	1,900

	
	Other receivables
	49,572
	
	51,094

	
	Other - Development expenditure
	60,685
	
	52,061

	
	
	211,136
	
	215,280

	
	
	
	
	

	9.
	Current liabilities
	
	
	

	
	Trade payables
	18,396
	
	16,964

	
	Other payables
	45,330
	
	42,056

	
	Short term borrowings
	72,198
	
	79,168

	
	Provision for taxation
	1,601
	
	2,752

	
	Proposed dividend
	-
	
	-

	
	Others
	-
	
	-

	
	
	137,525
	
	140,940

	
	
	
	
	

	10.
	Net Current Assets
	73,611
	
	74,340

	
	
	334,910
	
	316,787


	11.
	Shareholders’ funds
	
	
	

	
	Share capital
	180,000
	
	180,000

	
	Reserves
	
	
	

	
	Share premium
	43,008
	
	43,008

	
	Revaluation reserve
	-
	
	-

	
	Capital reserve
	-
	
	-

	
	Statutory reserve
	-
	
	-

	
	Retained profit
	90,134
	
	79,416

	
	Others
	-
	
	-

	
	
	
	
	

	12.
	Minority interests
	4,565
	
	4,325

	13.
	Long term borrowings
	17,148
	
	10,038

	14.
	Other long term liabilities
	-
	
	-

	15.
	Deferred taxation
	55
	
	-

	
	
	334,910
	
	316,787

	
	
	
	
	

	16.
	Net tangible assets per share (RM)
	1.74
	
	1.68

	
	
	
	
	


NOTES

1.
ACCOUNTING POLICIES

The quarterly financial statements are in accordance with the accounting policies as stated in the annual financial statements of the Group for the year ended 31 December 2000. 
2.
EXCEPTIONAL ITEM


There were no exceptional items for the year ended 31 December 2001.

3. EXTRAORDINARY ITEM


There were no extraordinary items for the year ended 31 December 2001.

4. TAXATION

	
	Current Quarter
	
	Twelve months ended 31 December 2001

	
	RM’000
	
	RM’000

	
	
	
	

	Current year provision
	88
	
	1,000

	Transfer to/(from) deferred taxation
	55
	
	55

	
	143
	
	1,055

	Taxation (over)/under provided in respect of prior year
	(19)
	
	(19)

	
	124
	
	1,036

	Share of taxation of associated companies
	834
	
	1,721

	
	958
	
	2,757


The effective tax rate for the current quarter and twelve months ended 31 December 2001 is lower than the standard rate of tax applicable in Malaysia principally due to lower tax of associated companies.  The lower tax of the associated companies is due to utilisation of unutilised capital allowances brought forward.

5. SALE OF INVESTMENT AND/OR PROPERTIES

There were no sales of investment and/or properties for the year ended 31 December 2001.

6.
PURCHASE AND DISPOSAL OF QUOTED SECURITIES

a) There were no purchases or disposals of quoted securities for the year ended 31 December 2001.

b)
Investment in quoted securities are as follows:

	
	RM’000

	
	

	At cost
	4,020

	At carrying value
	1,185

	At market value
	1,118


7.
CHANGES IN THE COMPOSITION OF THE GROUP

There was no changes in the composition of the Group for the year ended 31 December 2001.

8.
STATUS OF CORPORATE PROPOSALS

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

9.
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 the year ended 31 December 2001.

10.
GROUP BORROWINGS AND DEBT SECURITIES

Group borrowings which are in Ringgit Malaysia are as follow:

	
	
	31.12.01
	
	31.12.00

	
	
	RM’000
	
	RM’000

	
	
	
	
	

	Bank overdrafts
	 - secured
	18,557
	
	17,744

	
	 - unsecured
	21,431
	
	22,622

	Short term loan
	 - secured
	29,475
	
	36,206

	
	 - unsecured
	2,000
	
	2,000

	Hire purchase
	 - secured
	735
	
	596

	
	
	72,198
	
	79,168

	
	
	
	
	

	Long term loan
	 - secured
	16,474
	
	8,840

	Hire purchase
	 - secured
	674
	
	1,198

	
	
	17,148
	
	10,038

	
	
	
	
	

	Total borrowing
	
	89,346
	
	89,206


11.
CONTINGENT LIABILITIES

Contingent liabilities of the Group comprise the following:

	
	31.12.01
	
	31.12.00

	
	RM’000
	
	RM’000

	
	
	
	

	Corporate guarantees for facilities given to:
	
	
	

	- associated companies
	4,000
	
	4,000

	- related company
	263
	
	263

	Performance bond
	567
	
	567

	Claim by purchasers
	-
	
	1,807

	
	4,830
	
	6,637


12.
FINANCIAL INSTRUMENTS

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

13.
MATERIAL LITIGATION

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

14.
SEGMENTAL REPORTING

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
	
	976
	
	35,605

	Property development
	56,921
	
	2,350
	
	415,741

	Trading in building materials
	4,193
	
	(3,355)
	
	9,020

	Bricks manufacturing 
	1,398
	
	(93)
	
	3,833

	Quarry 
	5,953
	
	(1,140)
	
	8,236

	
	71,820
	
	(1,262)
	
	472,435

	Group’s share of associated companies results
	-
	
	15,325
	
	-

	
	71,820
	
	14,063
	
	472,435

	Consolidation adjustments
	(3,311)
	
	327
	
	-

	
	68,509
	
	14,390
	
	472,435


No segmental reporting on geographical is prepared as the Group activities is mainly carried out in Malaysia.

15.
COMPARISON WITH PRECEDING QUARTER'S RESULTS

Group pretax profit increase from RM3.2 million from the immediate preceding financial quarter to RM5.0 million for the current financial quarter under review due to improved results of the associated companies and gain on renounciation of right for the investment in associated company, Kuantan Port Consortium Sdn. Bhd..

16.
REVIEW OF PERFORMANCE

For the cumulative period under review, the Group recorded a turnover of RM68.5 million and a pretax profit of RM14.4 million as compared to preceding period’s turnover of RM75.7 million and pretax profit of RM1 million due to:

a) improved results of the associated companies from the share of profit of RM10.4 million to RM15.3 million;

b) higher profit contribution from  Pasdec Land Sdn. Bhd. of RM2.3 million compared to RM1.4 million in the last corresponding period;  and

c)
improvement of the results of a subsidiary, namely Kuantan Tembeling Resort Sdn. Bhd. which suffered loss of RM0.2 million in the current period as compared to loss of RM9.1 million in the last corresponding period.

17.
SUBSEQUENT MATERIAL EVENTS

No subsequent material events at the date of this report.

18.
SEASONALITY OR CYCLICALITY OF OPERATIONS

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

19.
CURRENT YEAR PROSPECTS

The Group will continue to place emphasis on low and medium-cost housing projects and with the continuing recovery in the Malaysian and regional economics, the Board expects the results for the current year will be satisfactory.

20.
VARIANCE ON FORECAST PROFIT/PROFIT GUARANTEE

There were no profit forecast and profit guarantee for this quarter ended 31 December 2001.

21.
DIVIDENDS

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

By Order of the Board

Pasdec Holdings Berhad

MOHD LIZAH BIN HASHIM

Company Secretary LS 00177

