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[image: image1.wmf]SUMMARY OF FINANCIAL INFORMATION

Current year 

current quarter

Preceeding year 

corresponding 

quarter

Current year to 

date

Preceeding year 

corresponding 

period

Jan - Mar 04

Jan - Mar 03

Jan - Mar 04

Jan - Mar 03

RM000

RM000

RM000

RM000

1

Revenue

9,106

              

 

27,232

              

 

9,106

              

 

27,232

              

 

2

Profit / (loss) before tax

(65)

                 

 

1,013

                

 

(65)

                 

 

1,013

                

 

3

Profit / (loss) after tax and minority interest

(65)

                 

 

409

                   

 

(65)

                 

 

409

                   

 

4

Net profit / (loss) for the period

(65)

                 

 

409

                   

 

(65)

                 

 

409

                   

 

5

Basic earnings / (loss) per share (sen)

(0.16)

              

 

1.02

                  

 

(0.16)

              

 

1.02

                  

 

6

Dividend per share (sen)

-

                 

 

-

                   

 

-

                 

 

-

                   

 

31 Mar 04

31 Mar 03

sen

sen

7

Net tangible assets per share

23.16

              

 

38.58

                

 

ADDITIONAL INFORMATION

Current year 

current quarter

Preceeding year 

corresponding 

quarter

Current year to 

date

Preceeding year 

corresponding 

period

Jan - Mar 04

Jan - Mar 03

Jan - Mar 04

Jan - Mar 03

RM000

RM000

RM000

RM000

1

Profit / (loss) from operations

(65)

                 

 

1,437

                

 

(65)

                 

 

1,437

                

 

2

Gross interest income

-

                 

 

1

                       

 

-

                 

 

1

                       

 

3

Gross interest expense

13

                   

 

406

                   

 

13

                   

 

406

                   

 




[image: image2.wmf]CONDENSED CONSOLIDATED BALANCE SHEET

31 Mar 04

31 Dec 03

RM000

RM000

Property, plant and equipment

16,670

        

 

17,023

       

 

Investments in associates

4,140

          

 

4,140

         

 

Other investments

793

             

 

793

            

 

Development expenditure

6,619

          

 

6,619

         

 

Current assets

Amount due from customers for contract works

94,043

        

 

87,883

       

 

Inventories

303

             

 

321

            

 

Trade receiveables

66,141

        

 

72,800

       

 

Other receiveables

6,935

          

 

5,955

         

 

Amount due from associated companies

94

               

 

94

              

 

Deposits, cash and bank balances

16,235

        

 

16,503

       

 

183,750

      

 

183,556

     

 

Current liabilities

Amount due to customers for contract works

2,217

          

 

7,314

         

 

Trade payables

58,245

        

 

64,983

       

 

Other payables and accruals

33,074

        

 

21,481

       

 

Borrowings

52,516

        

 

59,211

       

 

Amount due to directors

34

               

 

172

            

 

Hire purchase creditors

8,946

          

 

8,711

         

 

Bank overdrafts

17,671

        

 

16,472

       

 

Provision for taxation

5,089

          

 

5,124

         

 

177,794

      

 

183,466

     

 

Net current assets

5,957

          

 

90

              

 

34,179

        

 

28,665

       

 

Shareholders' equity

Share capital

40,069

        

 

39,999

       

 

Share premium

12,892

        

 

12,892

       

 

Accumulated (losses) / reserves

(43,683)

      

 

(43,618)

      

 

9,278

          

 

9,273

         

 

Minority interest

(992)

           

 

(992)

           

 

Long term liabilities

Borrowings

25,652

        

 

20,142

       

 

Hire purchase creditors

242

             

 

242

            

 

34,179

        

 

28,665

       

 


The condensed consolidated balance sheet should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003.
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Current year 

current quarter

Preceeding 

year 

corresponding 

quarter

Current year to 

date

Preceeding 

year 

corresponding 

period

Jan - Mar 04

Jan - Mar 03

Jan - Mar 04

Jan - Mar 03

RM000

RM000

RM000

RM000

Revenue

9,106

              

 

27,232

            

 

9,106

              

 

27,232

            

 

Less: Cost of sales

7,068

              

 

22,956

            

 

7,068

              

 

22,956

            

 

Gross profit / (loss)

2,038

              

 

4,276

              

 

2,038

              

 

4,276

              

 

Other income

(616)

               

 

549

                 

 

(616)

               

 

549

                 

 

Administrative and other expenses

1,474

              

 

3,391

              

 

1,474

              

 

3,391

              

 

Profit / (loss) from operations

(52)

                 

 

1,434

              

 

(52)

                 

 

1,434

              

 

Finance cost

(13)

                 

 

(406)

               

 

(13)

                 

 

(406)

               

 

Share of profits from associated companies

-

                 

 

(15)

                 

 

-

                 

 

(15)

                 

 

Profit / (loss) before tax

(65)

                 

 

1,013

              

 

(65)

                 

 

1,013

              

 

Taxation

-

                 

 

(391)

               

 

-

                 

 

(391)

               

 

Profit / (loss) after tax

(65)

                 

 

622

                 

 

(65)

                 

 

622

                 

 

Minority interest

-

                 

 

(213)

               

 

-

                 

 

(213)

               

 

Net profit / (loss) for the period

(65)

                 

 

409

                 

 

(65)

                 

 

409

                 

 

Basic earnings / (loss) per share (sen)

(0.2)

                

 

1.0

                  

 

(0.2)

                

 

1.0

                  

 


The condensed consolidated income statement should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003.
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31 Mar 04

RM000

Cashflows from operating activities

Cash receipts from customers

15,765

        

 

(Cash payments to suppliers, subcontractors, employees and admin)

(13,806)

      

 

(Cash payments to employees and for administrative expenses)

(2,430)

        

 

Cash (used in) / generated from operations

(471)

           

 

Interest received

-

             

 

(Interest paid)

(13)

             

 

(Tax paid)

(35)

             

 

Net cash (used in) / generated from operations

(519)

           

 

Cashflows from investing activities

Purchase of property, plant and equipment

-

             

 

Proceeds from disposal of property, plant and equipment

-

             

 

Proceeds from disposal of investment

-

             

 

Development expenditure

-

             

 

Net cash (used in) / generated from investing activities

-

             

 

Cashflows from financing activities

(Repayment to hire purchase creditors)

235

             

 

Net increase / (decrease) in short term borrowings

(1,184)

        

 

Net cash (used in) / generated from financing activities

(949)

           

 

Net (decrease) / increase in cash and cash equivalents

(1,468)

        

 

Cash and cash equivalents brought forward

32

               

 

Cash and cash equivalents carried forward

(1,436)

        

 

Cash and cash equivalents consist of:

Deposits, cash and bank balances

16,235

        

 

(Bank overdraft)

(17,671)

      

 

(1,436)

        

 


The condensed consolidated cashflow statement should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003.


[image: image5.wmf]CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Share 

capital

Share 

premium

Reserve on 

consolidation

Retained 

profit / 

(loss)

Total

RM000

RM000

RM000

RM000

RM000

Balance as at 31 December 2001

39,999

  

 

12,892

    

 

3,647

              

 

(4,151)

    

 

52,387

    

 

Net movements for 2002

-

        

 

-

          

 

-

                 

 

(36,548)

  

 

(36,548)

  

 

Balance as at 31 December 2002

39,999

  

 

12,892

    

 

3,647

              

 

(40,699)

  

 

15,839

    

 

Net movements for 2003

-

        

 

-

          

 

(3,647)

            

 

(2,918)

    

 

(6,565)

    

 

Balance as at 31 December 2003

39,999

  

 

12,892

    

 

-

                 

 

(43,618)

  

 

9,273

      

 

Net movements for the year to date

70

         

 

-

          

 

-

                 

 

(65)

         

 

5

             

 

Balance as at 31 March 2004

40,069

  

 

12,892

    

 

-

                 

 

(43,683)

  

 

9,278

      

 


The condensed consolidated statement of changes in equity should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003.

EXPLANATORY NOTES

1. BASIS OF PREPARATION

The quarterly report is unaudited and has been prepared in accordance with MASB 26, Interim Financial Reporting and Chapter 9, part K of the Listing Requirements of Bursa Malaysia Securities Exchange.

The quarterly financial report should be read in conjunction with the annual audited financial statements of the Group for the year ended 31 December 2003.

The accounting policies and methods of computation adopted by the Group in this quarterly financial report are consistent with those adopted in the financial statements for the year ended 31 December 2003.

2. QUALIFIED AUDIT REPORT

The preceding annual financial statements of the Group were reported without any qualification.

3. UNUSUAL ITEMS AFFECTING ASSETS, LIABILITIES, EQUITY, NET INCOME OR CASHFLOWS

There were no unusual items affecting assets, liabilities, equity, net income or cashflows for the current period.

4. CHANGES IN ESTIMATES

There were no changes in estimates of amounts that give a material effect for the current quarter.
5. TAXATION

Taxation for the current period is as follows:


[image: image6.wmf]31-Mar-04

RM000

Current period’s taxation

                 -   

Under provision in respect of prior years

                 -   

Share of taxation of associated company

                 -   

                 -   


No taxation has been provided in the current year to date since the companies are in a loss position.

6. SALE OF UNQUOTED INVESTMENTS / PROPERTIES

There has been no disposal of any unquoted securities or properties during the current quarter.

7. PURCHASE OR DISPOSAL OF QUOTED SECURITIES

There has been no purchase or disposal of any quoted securities during the current quarter.

8. CHANGES IN GROUP COMPOSITION

There were no changes in the composition of the Group during the current quarter.
9. CORPORATE PROPOSALS

On 28th April 2004, Commercial Investment Merchant Banking Berhad (CIMB) announced on behalf of the Board of Director of the company that the company proposed to implement a Private Placement of up to 10% of the issued and paid up capital of the company.

10. ISSUANCE OF EQUITY SECURITIES AND REPAYMENT OF DEBT SECURITIES, SHARE BUY-BACKS, SHARE CANCELLATIONS, SHARES HELD AS TREASURY SHARES AND RESALE OF TREASURY SHARES

A total of 69,600 new ordinary shares of RM1.00 each were issued at par during the current quarter as a result of the exercise of Employee Share Options. There were no other issues of equity securities and repayment of debt securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares during the current quarter.

11. GROUP BORROWINGS


[image: image7.wmf]Short term

Long term

Short term

Long term

RM000

RM000

RM000

RM000

Bank borrowings

- Overdraft

17,671

     

 

-

          

 

-

           

 

-

          

 

- Overdraft / Progress claim

-

           

 

-

          

 

-

           

 

-

          

 

- Bankers acceptance

21,224

     

 

-

          

 

-

           

 

-

          

 

- Short-Term advance

23,490

     

 

10,000

     

 

-

           

 

-

          

 

- Short-Term revolving credit

-

           

 

-

          

 

1,700

       

 

-

          

 

- Term loan

-

           

 

15,652

     

 

6,102

       

 

-

          

 

62,385

     

 

25,652

     

 

7,802

       

 

-

          

 

Short term

Long term

RM000

RM000

Hire purchase

8,946

       

 

242

          

 

Secured

Unsecured



12. CONTINGENT LIABILITIES

Contingent liabilities for the Group and the Company as at the latest practicable date of this announcement are as follows:


[image: image8.wmf]RM000

Corporate guarantee by Lankhorst Berhad

-

          

 

Corporate guarantee by Lankhorst Pancabumi Contractors Sdn Bhd

35,323

    

 

35,323

    

 


13. OFF-BALANCE SHEET FINANCIAL INSTRUMENTS

As at the latest practicable date from the date of issue of this quarterly report, there are no off-balance sheet financial instruments in issue.

14. CHANGES IN MATERIAL LITIGATION

There is a claim by Mudajaya Corporation Sdn Bhd for the sum of RM5,257,657.48 together with 8% interest from the date of legal proceedings filed at the Shah Alam High Court.

With the Decision passed by the court on 11 March 2002 on the dismissal of Mudajaya’s application for Summary Judgement (014) and with costs being awarded in Lankhorst’s favour, Mudajaya has appealed against the court’s decision. The appeal was struck off by the court on 17 October 2002. Mudajaya has submitted an appeal against the said decision and is due for hearing on 5 August 2004.

15. SEGMENTAL INFORMATION


[image: image9.wmf] Construction 

 Property 

development 

 Quarry 

 Investment 

holding 

 Consolidation 

adjustment 

 Group 

 RM000 

 RM000 

 RM000 

 RM000 

 RM000 

 RM000 

Revenue

9,106

             

 

-

                

 

-

        

 

-

              

 

-

             

 

9,106

    

 

Gross profit

2,038

             

 

-

                

 

-

        

 

-

              

 

-

             

 

2,038

    

 

Other operating income

(616)

               

 

-

                

 

-

        

 

-

              

 

-

             

 

(616)

      

 

Operating expenses

1,382

             

 

92

                 

 

-

        

 

-

              

 

-

             

 

1,474

    

 

-

        

 

Operating profit / (loss)

40

                  

 

(92)

                

 

-

        

 

-

              

 

(52)

        

 

Finance cost

(13)

                 

 

-

                

 

-

        

 

-

              

 

-

             

 

(13)

        

 

Profit / (loss) from associates

-

                 

 

-

                

 

-

        

 

-

              

 

-

             

 

-

        

 

Exceptional items

-

                 

 

-

                

 

-

        

 

-

              

 

-

             

 

-

        

 

Profit / (loss) before tax

27

                  

 

(92)

                

 

-

        

 

-

              

 

(65)

        

 


16. REVIEW OF PERFORMANCE

As compared to the preceding year corresponding quarter, the Group’s revenue reduced by 67.6%. The Group registered a loss before tax of RM64,890 as compared to a profit before tax of RM1.0 million in the preceding year corresponding quarter.

17. EXPLANATORY NOTE ON MATERIAL CHANGE

As compared to the immediate preceding quarter, the Group registered a loss before tax of RM64,890 against a loss before tax of RM1.4 million.

18. MATERIAL EVENTS SUBSEQUENT TO BALANCE SHEET DATE

As at the latest practicable date from the issue of this report, there is no material subsequent event to be reported.

19. SEASONAL AND CYCLICAL FACTORS

There are no significant variations to the level of profit due to seasonal or cyclical effects of operations.

20. EXPLANATORY NOTE ON PROFIT FORECAST/GUARANTEE

No profit forecast / guarantee have been given by the company.

21. PROSPECTS

The Government’s continuing effort on construction activities remains as the major stimulus for economic growth. There is however, a change in emphasis to medium-sized social infrastructure projects as well as water and wastewater related contracts. The newly announced agenda for poverty eradication further asserts the Government’s objective to provide affordable housing for the lower income group. The Directors remain optimistic on the prospect of securing new contracts for the future. To this end, efforts are focused towards submission of proposals for suitable projects as well as participating in tenders both locally and internationally. Serious inroads have been achieved in realising this objective as several joint efforts with Government and private entities are made to bid for projects overseas particularly in North Africa and the Middle East.

22. DIVIDENDS

No interim or final dividend has been declared or recommended for the current quarter.
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Sheet1

		CONDENSED CONSOLIDATED INCOME STATEMENT

				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

				Jan - Mar 04		Jan - Mar 03		Jan - Mar 04		Jan - Mar 03

				RM000		RM000		RM000		RM000

		Revenue		9,106		27,232		9,106		27,232

		Less: Cost of sales		7,068		22,956		7,068		22,956

		Gross profit / (loss)		2,038		4,276		2,038		4,276

		Other income		(616)		549		(616)		549

		Administrative and other expenses		1,474		3,391		1,474		3,391

		Profit / (loss) from operations		(52)		1,434		(52)		1,434

		Finance cost		(13)		(406)		(13)		(406)

		Share of profits from associated companies		- 0		(15)		- 0		(15)

		Profit / (loss) before tax		(65)		1,013		(65)		1,013

		Taxation		- 0		(391)		- 0		(391)

		Profit / (loss) after tax		(65)		622		(65)		622

		Minority interest		- 0		(213)		- 0		(213)

		Net profit / (loss) for the period		(65)		409		(65)		409

		Basic earnings / (loss) per share (sen)		(0.2)		1.0		(0.2)		1.0






_1147164455.xls
Summary

		SUMMARY FINANCIAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Oct - Dec 03		Oct - Dec 02		Jan - Dec 03		Jan - Dec 02

						RM000		RM000		RM000		RM000

		1		Revenue		52,244		41,345		119,327		137,593

		2		Profit / (loss) before tax		(3,632)		1,277		(2,099)		(36,339)

		3		Profit / (loss) after tax and minority interest		(1,367)		1,125		(79)		(36,548)

		4		Net profit / (loss) for the period		(1,367)		1,125		(79)		(36,548)

		5		Basic earnings / (loss) per share (sen)		(3.4)		2.8		(0.2)		(9.1)

		6		Dividend per share (sen)		- 0		- 0		- 0		- 0

										31 Dec 03		31 Dec 02

										sen		sen

		7		Net tangible assets per share						39.4		39.6

		ADDITIONAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Sept - Dec 03		Sept - Dec 02		Jan - Dec 03		Jan - Dec 02

						RM000		RM000		RM000		RM000

		1		Profit / (loss) from operations		(3,466)		1,600		(974)		(33,867)

		2		Gross interest income		123		190		134		225

		3		Gross interest expense		(357)		(454)		(1,301)		(2,673)





BSheet

		CONDENSED CONSOLIDATED BALANCE SHEET

						31 Dec 03				31 Dec 02

						RM000				RM000

		Property, plant and equipment				17,001				19,917

		Investments in associates				4,172				5,608

		Other investments				783				793

		Development expenditure				7,987				7,647

		Current assets

				Amount due from customers for contract works		65,015				84,622

				Inventories		319				269

				Trade receiveables		77,285				65,956

				Other receiveables		11,474				10,389

				Amount due from associated companies		94				94

				Deposits, cash and bank balances		15,943				13,251

						170,131				174,581

		Current liabilities

				Amount due to customers for contract works		15,402				5,554

				Trade payables		38,253				53,095

				Other payables and accruals		21,593				26,843

				Borrowings		68,154				64,197

				Amount due to directors		375				305

				Hire purchase creditors		9,341				8,643

				Bank overdrafts		9,293				19,730

				Provision for taxation		5,942				5,687

						168,352				184,053

		Net current liabilities				1,779				(9,473)

						31,722				24,493

		Shareholders' equity

				Share capital		39,999				39,999

				Accumulated (losses) / reserves		(24,240)				(24,160)

						15,759				15,839

		Minority interest				(3,020)				(992)

		Long term liabilities

				Borrowings		18,830				8,913

				Hire purchase creditors		154				733

						31,722				24,493

												0.000000





P&L

		CONDENSED CONSOLIDATED INCOME STATEMENT

				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

				Oct - Dec 03		Oct - Dec 02		Jan - Dec 03		Jan - Dec 02

				RM000		RM000		RM000		RM000

		Revenue		52,244		41,345		119,327		137,593

		Less: Cost of sales		51,993		35,805		109,376		154,881

		Gross profit / (loss)		251		5,540		9,951		(17,288)

		Other income		(113)		885		2,150		3,054

		Administrative and other expenses		3,605		4,825		13,075		16,668

		Profit / (loss) from operations		(3,466)		1,600		(974)		(33,867)

		Finance cost		(356)		(454)		(1,301)		(2,673)

		Share of profits from associated companies		15		131		- 0		202

		Profit / (loss) before tax		(3,632)		1,277		(2,099)		(36,339)

		Taxation		486		(79)		(9)		(164)

		Profit / (loss) after tax		(3,154)		1,198		(2,108)		(36,503)

		Minority interest		1,786		(73)		2,028		(45)

		Net profit / (loss) for the period		(1,367)		1,125		(79)		(36,548)

		Basic earnings / (loss) per share (sen)		(3.4)		2.8		(0.2)		(9.1)





Cashflow

		CONDENSED CONSOLIDATED CASHFLOW STATEMENT

						31 Dec 03

						RM000		RM000

		Cashflows from operating activities

				Net profit / (loss) before taxation		(2,099)

				Adjustments for:

				- Depreciation		2,262

				- Interest expense		1,301

				Operating profit / (loss) before working capital changes		1,464

				(Increase) / decrease in trade and other receiveables		(12,415)

				(Increase) / decrease in inventories		29,405

				Increase / (decrease) in trade payables		(20,091)

				Cash generated from operations		(1,637)

				Interest paid		(1,300)

				Income taxes paid		255

		Net cashflow from operating activities						(2,682)

		Cashflows from investing activities

				Proceeds from sale of assets		180				t

				Proceeds from sale of investments		1,505

				Interest received		134

		Net cashflow from investing activities						1,819

		Cashflows from financing activities

				Proceeds from borrowings		13,874

				Payments to hire purchase creditors		119

		Net cashflow from financing activities						13,993

		Net increase / (decrease) in cash and cash equivalents						13,130

		Cash and cash equivalents brought forward						(6,479)

		Cash and cash equivalents carried forward						6,651		6,650.50

										(0)





Equity change

		CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

				Share capital		Share premium		Reserve on consolidation		Retained profit / (loss)		Total

				RM000		RM000		RM000		RM000		RM000

		Balance as at 31 December 2001		39,999		12,892		3,647		(4,151)		52,387

		Net profit / (loss) for 2002								(36,548)		(36,548)

		Balance as at 31 December 2002		39,999		12,892		3,647		(40,699)		15,839

		Net profit / (loss) for the year								(79)		(79)

		Balance as at 31 December 2003		39,999		12,892		3,647		(40,779)		15,759





Borrowings

				Secured						Unsecured

				Short term		Long term				Short term		Long term

		Bank borrowings		RM000		RM000				RM000		RM000

		Overdraft		5,681		- 0				1,600		- 0

		Overdraft (against progress claim)		2,012		- 0				- 0		- 0

		Bankers acceptance		39,389		- 0				- 0		- 0

		Short-Term advance		28,765		- 0				- 0		- 0

		Short-Term revolving credit		- 0		- 0				- 0		- 0

		Term loan		- 0		18,830				- 0		- 0

				75,847		18,830				1,600		- 0

		Hire purchase		Short term		Long term

				RM000		RM000

		Hire purchase		9,341		154





Contingent liab

				RM000

		Corporate guarantee by Lankhorst Berhad		- 0

		Corporate guarantee by Lankhorst Pancabumi Contractors Sdn Bhd		35,323

				35,323





Segmental

				Construction		Property development		Quarry		Investment holding		Consolidation adjustment		Group

				RM000		RM000		RM000		RM000		RM000		RM000

		Revenue		121,549		3,048		- 0		- 0		(5,270)		119,327

		Gross profit		9,815		136		- 0		- 0				9,951

		Other operating income		2,652		- 0		- 0		- 0		(502)		2,150

		Operating expenses		(10,254)		(929)		(763)		(1,238)		109		(13,075)

														- 0

		Operating profit / (loss)		2,213		(793)		(763)		(1,238)				(974)

		Finance cost		(1,263)		(19)		(18)		- 0				(1,301)

		Profit / (loss) from associates		- 0		- 0		- 0		- 0				- 0

		Exceptional items		630		- 0		- 0		- 0		(454)		176

		Profit / (loss) before tax		1,580		(812)		(781)		(1,238)				(2,099)
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		CONDENSED CONSOLIDATED BALANCE SHEET

						31 Mar 04				31 Dec 03

						RM000				RM000

		Property, plant and equipment				16,670				17,023

		Investments in associates				4,140				4,140

		Other investments				793				793

		Development expenditure				6,619				6,619

		Current assets

				Amount due from customers for contract works		94,043				87,883

				Inventories		303				321

				Trade receiveables		66,141				72,800

				Other receiveables		6,935				5,955

				Amount due from associated companies		94				94

				Deposits, cash and bank balances		16,235				16,503

						183,750				183,556

		Current liabilities

				Amount due to customers for contract works		2,217				7,314

				Trade payables		58,245				64,983

				Other payables and accruals		33,074				21,481

				Borrowings		52,516				59,211

				Amount due to directors		34				172

				Hire purchase creditors		8,946				8,711

				Bank overdrafts		17,671				16,472

				Provision for taxation		5,089				5,124

						177,794				183,466

		Net current assets				5,957				90

						34,179				28,665

		Shareholders' equity

				Share capital		40,069				39,999

				Share premium		12,892				12,892

				Accumulated (losses) / reserves		(43,683)				(43,618)

						9,278				9,273

		Minority interest				(992)				(992)

		Long term liabilities

				Borrowings		25,652				20,142

				Hire purchase creditors		242				242

						34,179				28,665
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				31-Mar-04

				RM000

		Current period’s taxation		- 0

		Under provision in respect of prior years		- 0

		Share of taxation of associated company		- 0

				- 0
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		SUMMARY OF FINANCIAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Jan - Mar 04		Jan - Mar 03		Jan - Mar 04		Jan - Mar 03

						RM000		RM000		RM000		RM000

		1		Revenue		9,106		27,232		9,106		27,232

		2		Profit / (loss) before tax		(65)		1,013		(65)		1,013

		3		Profit / (loss) after tax and minority interest		(65)		409		(65)		409

		4		Net profit / (loss) for the period		(65)		409		(65)		409

		5		Basic earnings / (loss) per share (sen)		(0.16)		1.02		(0.16)		1.02

		6		Dividend per share (sen)		- 0		- 0		- 0		- 0

										31 Mar 04		31 Mar 03

										sen		sen

		7		Net tangible assets per share						23.16		38.58

		ADDITIONAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Jan - Mar 04		Jan - Mar 03		Jan - Mar 04		Jan - Mar 03

						RM000		RM000		RM000		RM000

		1		Profit / (loss) from operations		(65)		1,437		(65)		1,437

		2		Gross interest income		- 0		1		- 0		1

		3		Gross interest expense		13		406		13		406
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		CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

				Share capital		Share premium		Reserve on consolidation		Retained profit / (loss)		Total

				RM000		RM000		RM000		RM000		RM000

		Balance as at 31 December 2001		39,999		12,892		3,647		(4,151)		52,387

		Net movements for 2002		- 0		- 0		- 0		(36,548)		(36,548)

		Balance as at 31 December 2002		39,999		12,892		3,647		(40,699)		15,839

		Net movements for 2003		- 0		- 0		(3,647)		(2,918)		(6,565)

		Balance as at 31 December 2003		39,999		12,892		- 0		(43,618)		9,273

		Net movements for the year to date		70		- 0		- 0		(65)		5

		Balance as at 31 March 2004		40,069		12,892		- 0		(43,683)		9,278
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		SUMMARY FINANCIAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Oct - Dec 03		Oct - Dec 02		Jan - Dec 03		Jan - Dec 02

						RM000		RM000		RM000		RM000

		1		Revenue		52,244		41,345		119,327		137,593

		2		Profit / (loss) before tax		(3,632)		1,277		(2,099)		(36,339)

		3		Profit / (loss) after tax and minority interest		(1,367)		1,125		(79)		(36,548)

		4		Net profit / (loss) for the period		(1,367)		1,125		(79)		(36,548)

		5		Basic earnings / (loss) per share (sen)		(3.4)		2.8		(0.2)		(9.1)

		6		Dividend per share (sen)		- 0		- 0		- 0		- 0

										31 Dec 03		31 Dec 02

										sen		sen

		7		Net tangible assets per share						39.4		39.6

		ADDITIONAL INFORMATION				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

						Sept - Dec 03		Sept - Dec 02		Jan - Dec 03		Jan - Dec 02

						RM000		RM000		RM000		RM000

		1		Profit / (loss) from operations		(3,466)		1,600		(974)		(33,867)

		2		Gross interest income		123		190		134		225

		3		Gross interest expense		(357)		(454)		(1,301)		(2,673)





BSheet

		CONDENSED CONSOLIDATED BALANCE SHEET

						31 Dec 03				31 Dec 02

						RM000				RM000

		Property, plant and equipment				17,001				19,917

		Investments in associates				4,172				5,608

		Other investments				783				793

		Development expenditure				7,987				7,647

		Current assets

				Amount due from customers for contract works		65,015				84,622

				Inventories		319				269

				Trade receiveables		77,285				65,956

				Other receiveables		11,474				10,389

				Amount due from associated companies		94				94

				Deposits, cash and bank balances		15,943				13,251

						170,131				174,581

		Current liabilities

				Amount due to customers for contract works		15,402				5,554

				Trade payables		38,253				53,095

				Other payables and accruals		21,593				26,843

				Borrowings		68,154				64,197

				Amount due to directors		375				305

				Hire purchase creditors		9,341				8,643

				Bank overdrafts		9,293				19,730

				Provision for taxation		5,942				5,687

						168,352				184,053

		Net current liabilities				1,779				(9,473)

						31,722				24,493

		Shareholders' equity

				Share capital		39,999				39,999

				Accumulated (losses) / reserves		(24,240)				(24,160)

						15,759				15,839

		Minority interest				(3,020)				(992)

		Long term liabilities

				Borrowings		18,830				8,913

				Hire purchase creditors		154				733

						31,722				24,493

												0.000000





P&L

		CONDENSED CONSOLIDATED INCOME STATEMENT

				Current year current quarter		Preceeding year corresponding quarter		Current year to date		Preceeding year corresponding period

				Oct - Dec 03		Oct - Dec 02		Jan - Dec 03		Jan - Dec 02

				RM000		RM000		RM000		RM000

		Revenue		52,244		41,345		119,327		137,593

		Less: Cost of sales		51,993		35,805		109,376		154,881

		Gross profit / (loss)		251		5,540		9,951		(17,288)

		Other income		(113)		885		2,150		3,054

		Administrative and other expenses		3,605		4,825		13,075		16,668

		Profit / (loss) from operations		(3,466)		1,600		(974)		(33,867)

		Finance cost		(356)		(454)		(1,301)		(2,673)

		Share of profits from associated companies		15		131		- 0		202

		Profit / (loss) before tax		(3,632)		1,277		(2,099)		(36,339)

		Taxation		486		(79)		(9)		(164)

		Profit / (loss) after tax		(3,154)		1,198		(2,108)		(36,503)

		Minority interest		1,786		(73)		2,028		(45)

		Net profit / (loss) for the period		(1,367)		1,125		(79)		(36,548)

		Basic earnings / (loss) per share (sen)		(3.4)		2.8		(0.2)		(9.1)





Cashflow

		CONDENSED CONSOLIDATED CASHFLOW STATEMENT

						31 Dec 03

						RM000		RM000

		Cashflows from operating activities

				Net profit / (loss) before taxation		(2,099)

				Adjustments for:

				- Depreciation		2,262

				- Interest expense		1,301

				Operating profit / (loss) before working capital changes		1,464

				(Increase) / decrease in trade and other receiveables		(12,415)

				(Increase) / decrease in inventories		29,405

				Increase / (decrease) in trade payables		(20,091)

				Cash generated from operations		(1,637)

				Interest paid		(1,300)

				Income taxes paid		255

		Net cashflow from operating activities						(2,682)

		Cashflows from investing activities

				Proceeds from sale of assets		180				t

				Proceeds from sale of investments		1,505

				Interest received		134

		Net cashflow from investing activities						1,819

		Cashflows from financing activities

				Proceeds from borrowings		13,874

				Payments to hire purchase creditors		119

		Net cashflow from financing activities						13,993

		Net increase / (decrease) in cash and cash equivalents						13,130

		Cash and cash equivalents brought forward						(6,479)

		Cash and cash equivalents carried forward						6,651		6,650.50

										(0)





Equity change

		CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

				Share capital		Share premium		Reserve on consolidation		Retained profit / (loss)		Total

				RM000		RM000		RM000		RM000		RM000

		Balance as at 31 December 2001		39,999		12,892		3,647		(4,151)		52,387

		Net profit / (loss) for 2002								(36,548)		(36,548)

		Balance as at 31 December 2002		39,999		12,892		3,647		(40,699)		15,839

		Net profit / (loss) for the year								(79)		(79)

		Balance as at 31 December 2003		39,999		12,892		3,647		(40,779)		15,759





Borrowings

				Secured						Unsecured

				Short term		Long term				Short term		Long term

		Bank borrowings		RM000		RM000				RM000		RM000

		Overdraft		5,681		- 0				1,600		- 0

		Overdraft (against progress claim)		2,012		- 0				- 0		- 0

		Bankers acceptance		39,389		- 0				- 0		- 0

		Short-Term advance		28,765		- 0				- 0		- 0

		Short-Term revolving credit		- 0		- 0				- 0		- 0

		Term loan		- 0		18,830				- 0		- 0

				75,847		18,830				1,600		- 0

		Hire purchase		Short term		Long term

				RM000		RM000

		Hire purchase		9,341		154





Contingent liab

				RM000

		Corporate guarantee by Lankhorst Berhad		189,730

		Corporate guarantee by Lankhorst Pancabumi Contractors Sdn Bhd		35,253

				224,983





Segmental

				Construction		Property development		Quarry		Investment holding		Consolidation adjustment		Group

				RM000		RM000		RM000		RM000		RM000		RM000

		Revenue		9,106		- 0		- 0		- 0		- 0		9,106

		Gross profit		2,038		- 0		- 0		- 0		- 0		2,038

		Other operating income		(616)		- 0		- 0		- 0		- 0		(616)

		Operating expenses		1,382		92		- 0		- 0		- 0		1,474

														- 0

		Operating profit / (loss)		40		(92)		- 0		- 0				(52)

		Finance cost		(13)		- 0		- 0		- 0		- 0		(13)

		Profit / (loss) from associates		- 0		- 0		- 0		- 0		- 0		- 0

		Exceptional items		- 0		- 0		- 0		- 0		- 0		- 0

		Profit / (loss) before tax		27		(92)		- 0		- 0				(65)
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		CONDENSED CONSOLIDATED CASHFLOW STATEMENT

						31 Mar 04

						RM000

		Cashflows from operating activities

				Cash receipts from customers		15,765

				(Cash payments to suppliers, subcontractors, employees and admin)		(13,806)

				(Cash payments to employees and for administrative expenses)		(2,430)

				Cash (used in) / generated from operations		(471)

				Interest received		- 0

				(Interest paid)		(13)

				(Tax paid)		(35)

				Net cash (used in) / generated from operations		(519)

		Cashflows from investing activities

				Purchase of property, plant and equipment		- 0

				Proceeds from disposal of property, plant and equipment		- 0

				Proceeds from disposal of investment		- 0

				Development expenditure		- 0

				Net cash (used in) / generated from investing activities		- 0

		Cashflows from financing activities

				(Repayment to hire purchase creditors)		235

				Net increase / (decrease) in short term borrowings		(1,184)

				Net cash (used in) / generated from financing activities		(949)

		Net (decrease) / increase in cash and cash equivalents				(1,468)

		Cash and cash equivalents brought forward				32

		Cash and cash equivalents carried forward				(1,436)

		Cash and cash equivalents consist of:

				Deposits, cash and bank balances		16,235

				(Bank overdraft)		(17,671)

						(1,436)
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				Secured						Unsecured

				Short term		Long term				Short term		Long term

				RM000		RM000				RM000		RM000

		Bank borrowings

		- Overdraft		17,671		- 0				- 0		- 0

		- Overdraft / Progress claim		- 0		- 0				- 0		- 0

		- Bankers acceptance		21,224		- 0				- 0		- 0

		- Short-Term advance		23,490		10,000				- 0		- 0

		- Short-Term revolving credit		- 0		- 0				1,700		- 0

		- Term loan		- 0		15,652				6,102		- 0

				62,385		25,652				7,802		- 0

				Short term		Long term

				RM000		RM000

		Hire purchase		8,946		242






