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CONSOLIDATED RESULTS FOR THE FIRST FINANCIAL QUARTER ENDED 31 MARCH 2001

The Board of Directors is pleased to announce quarterly report on consolidated results of the Group for the first quarter ended 31 March 2001. The figures have not been audited.

CONSOLIDATED INCOME STATEMENT




INDIVIDUAL QUARTER

CUMULATIVE QUARTER




Quarter Ended 31.03.2001

Quarter Ended

31.03.2000

Year To Date Ended 31.03.2001

Year To Date Ended 31.03.2000




RM '000

RM '000

RM '000

RM '000

1
a)
Revenue
28,780

24,988

28,780

24,988


b)
Investment income
            - 

- 

             - 

              -


c)
Other income 
319

165

319

165












2
a)
Profit before finance cost, depreciation

& amortisation, exceptional items,

income tax, minority interest and extraordinary items
7,577

5,759

7,577

5,759


b)
Finance cost
(98)

(27)

(98)

(27)


c)
Depreciation & amortisation
(1,630)

(1,161)

(1,630)

(1,161)


d)
Exceptional items
              -

-

              -

-


e)
Profit before income tax, minority interests and extraordinary items
5,849

4,571

5,849

4,571


f)
Share of profits and losses of

Associated companies
-

-

-

- 


g)
Profit before income tax, minority interests and extraordinary items
5,849

4,571

5,849

4,571


h)
Income tax
(717)

(600)

(717)

(600)


i)
i)  Profit after income tax before

deducting minority interest
5,132

3,971

5,132

3,971



ii)  Less : minority interests
-

-

-

-


j)
Pre-acquisition profit, if applicable
-

-

-

-


k)
Net profit from ordinary activities attributable to members of the company
5,132

3,971

5,132

3,971


l)
(i)   Extraordinary items
-

-

-

-



(ii)  Less : minority interest
-

-

-

-



(iii) Extraordinary items attributable to 

members of the company
-

-

-

-


m)
Net profit attributable to members

of the company
5,132

3,971

5,132

3,971












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











i)  Basic (based on 60,000,000 ordinary shares) (sen)
8.6

6.6

8.6

6.6


ii) Fully diluted (sen)
-

-

-
-










4
Comparative figures have been re-presented, where necessary, to conform with new presentation requirement.

5
Basic earnings per share for the individual and cumulative quarter ended 31 March 2000 was adjusted for the increase in paid up capital after the issuance of 20,000,000 bonus shares in the Company on 27 July 2000.

6
Diluted earnings per share is not presented as it is anti-dilutive.

CONSOLIDATED BALANCE SHEET



Un-audited as at

Audited as at



31.03.2001

31.12.2000



RM'000

RM'000







Property, plant and equipment

79,482

76,886

Long term investments

83

83







Current Assets





· Inventories

11,808

13,470

· Trade receivables

30,260

28,560

· Other receivables, deposits & prepayments

2,017

1,522

· Tax recoverable

139

20

· Fixed Deposits

301

-

· Cash & Bank Balances

731

1,014



45,256

44,586







Current Liabilities





· Trade payables

12,445

11,401

· Other payables & accruals

1,705

2,323

· Short term borrowings

1,628

3,868

· Provision for taxation

735

637



16,513

18,229







Net Current Assets

28,743

26,357



108,308

103,326







Share capital

60,000

60,000

Reserves





Non-Distributable :-





· Revaluation reserve

7,090

7,090







Distributable :-





· Retained profit

38,568

33,436



45,658

40,526







Shareholders’ fund

105,658

100,526







Long term borrowings





· Term loan

2,650

2,800



108,308

103,326













Net tangible assets per share (RM)

RM 1.76

RM 1.68

…3/-

NOTES

1.
The accounting policies and methods of computation used in the preparation of the quarterly financial statements are consistent with those adopted in the audited financial statements for the financial year ended 31 December 2000.

2.
The consolidated profit does not contain any exceptional item.

3.
The consolidated profit does not contain any extraordinary item.

4. The taxation provided comprises:



Individual Quarter

Cumulative Quarter



Current Year

Current Year



RM’000

RM’000







–
current taxation
717

717

–
deferred taxation
Nil

Nil

–
under provision in respect of prior year
Nil

Nil

The effective tax rate of the Group is lower than the statutory tax rate due mainly to the utilisation of reinvestment allowances which is subject to agreement with the Inland Revenue Board.

5.
There was no sale of unquoted investments or properties during the current quarter and financial year to date.

6.
a)
There was no purchase or disposal of quoted securities for the current quarter and financial year to date.

b) As at 31 March 2001, the Group does not hold any investment in quoted shares.

7.
There was no change in the composition of the Group for the current quarter and financial year to date.

8.
The Company had, on 26 February 2001, announced the following corporate exercises:


(a)
Proposed bonus issue of up to 13,200,000 new ordinary shares of RM1.00 each on the basis of one (1) new ordinary share of RM1.00 each for every five (5) existing ordinary shares of RM1.00 each at an entitlement date to be determined later (“Proposed Bonus Issue”); and


(b)
Proposed transfer of listing of the Company’s entire enlarged issued and paid-up share capital from the Second Board to the Main Board of the Kuala Lumpur Stock Exchange (“Proposed Transfer”).

The Company had, on 17 May 2001, obtained approval from the shareholders for the Proposed Bonus Issue. The Company is currently seeking the approval of the Kuala Lumpur Stock Exchange (“KLSE”) for the listing of and quotation of up to 13,200,000 new bonus shares. The bonus shares will be issued to the entitled shareholders of the Group whose names appear on the Record of Depositors at an entitlement date to be determined later.

…4/-



The Securities Commission (“SC”) had, on 26 April 2001, granted its approval for the Proposed Transfer. The SC’s approval is conditional upon the following:



(i)
the Company can only implement the Proposed Transfer after being listed for at least three (3) years on the Second Board of the KLSE, which will be after 8 June 2001; and



(ii)
the Company has to fulfill all the requirements related to the Proposed Transfer as set out in the SC’s Policies and Guidelines on Issue/Offer of Securities.



The Proposed Transfer is currently pending approval from the KLSE.


b)
Utilisation of proceeds raised from corporate proposals : Not applicable

9.
There were no issuance and repayment of debt and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares for the current financial year to date.

10.
GROUP BORROWINGS

As at 31.03.2001

RM’000



Short Term Borrowings




Secured:-




Portion of long Term Loan payable within the next 12 months
600



Unsecured:-




Bankers’ Acceptance
908



Bank Overdrafts
120



Sub-total 
1,628








Long Term Borrowings




Secured:-




Portion of Long Term Loan payable after the next 12 months
2,650








Total Borrowings
4,278




There are no borrowings denominated in foreign currency.

11.
CONTINGENT LIABILITIES – UNSECURED
The contingent liabilities of the Company are as follows:



Company



As at

11.05.2001

As at

31.12.2000



RM’000

RM’000







Guarantee in favour of banks for banking facilities granted to subsidiary companies

4,278

6,668







Guarantee in favour of third parties for supply of goods to a subsidiary company

477

599









4,755

7,267

…5/-

12.
There are no financial instruments with off balance sheet risk issued as at 11 May 2001.

13.
The Group is not engaged in any material litigation and is not aware of any proceedings, which might materially affect the position or business of the Group as at 11 May 2001.

14.
No segmental reporting is presented as the Group operates predominantly in the automotive body parts industry.

15.
Profit before taxation for the current quarter increased by 20% as compared with the immediate preceding quarter. This is mainly due to the increase in local sales by 9% from RM23.4 million last quarter to RM25.4 million this quarter.

16.
REVIEW OF PERFORMANCE

Total revenue for the Group this quarter has increased by 15% to RM28.8 million as compared to RM25.0 million in the corresponding period last year. This has resulted in the increase in profit after tax by 28% from RM4.0 million previously to RM5.1 million during the current quarter.

17.
In the opinion of the Directors, no item, transaction or event of a material nature has arisen during the period from the end of the reporting period to 11 May 2001, which is likely to affect substantially the results of the operations of the Group for the financial period ended 31 March 2001.

18. 
The Group’s operation is not significantly affected by cyclical factors.

19.
PROSPECTS

Barring any unforeseen circumstances and in view of the Group’s continuous investments in new products, the Group remains confident of performing satisfactorily for the rest of the financial year.

20.
a)
The variance of actual profit after tax and minority interest from the forecast profit  after tax and minority interest : Not Applicable

b)
Shortfall in profit guarantee : Not Applicable

21.
DIVIDEND
The Board of Directors has not recommended any interim dividend for the financial quarter ended 31 March 2001.


By Order of the Board


MAH LI CHEN

Kuala Lumpur
LEE MING LEONG

17 May 2001
Secretaries
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