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Consolidated Results for the Second Financial Quarter ended 30 June 2002

The Board of Directors is pleased to announce quarterly report on consolidated results of the Group for the second quarter ended 30 June 2002. The figures have not been audited.

Consolidated Income Statement

	
	
	
	Individual Quarter
	
	Cumulative Quarter

	
	
	
	Quarter Ended 30.06.2002
	
	Quarter Ended

30.06.2001
	
	Year To Date Ended 30.06.2002
	
	Year To

Date Ended 30.06.2001

	
	
	
	RM '000
	
	RM '000
	
	RM '000
	
	RM '000

	1
	a)
	Revenue
	27,526
	
	26,975
	
	55,300
	
	55,755

	
	b)
	Investment income
	-
	
	-
	
	-
	
	-

	
	c)
	Other income 
	338
	
	86
	
	789
	
	405

	
	
	
	
	
	
	
	
	
	

	2
	a)
	Profit before finance cost, depreciation & amortisation, exceptional items, income tax, minority interest and extraordinary items
	7,096
	
	6,533
	
	14,686
	
	14,110

	
	b)
	Finance cost
	(85)
	
	(91)
	
	(200)
	
	(189)

	
	c)
	Depreciation & amortisation
	(2,022)
	
	(1,718)
	
	(3,965)
	
	(3,348)

	
	d)
	Exceptional items
	-
	
	-
	
	-
	
	-

	
	e)
	Profit before income tax, minority interests and extraordinary items
	4,989
	
	4,724
	
	10,521
	
	10,573

	
	f)
	Share of profits and losses of

associated companies
	-
	
	-
	
	-
	
	-

	
	g)
	Profit before income tax, minority interests and extraordinary items
	4,989
	
	4,724
	
	10,521
	
	10,573

	
	h)
	Income tax
	(689)
	
	(553)
	
	(1,281)
	
	(1,270)

	
	i)
	(i)  Profit after income tax before

 deducting minority interest
	4,300
	
	4,171
	
	9,240
	
	9,303

	
	
	(ii)  Less minority interests
	-
	
	-
	
	-
	
	-

	
	j)
	Pre-acquisition profit, if applicable
	-
	
	-
	
	-
	
	-

	
	k)
	Net profit from ordinary activities attributable to members of the company
	4,300
	
	4,171
	
	9,240
	
	9,303

	
	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
	4,300
	
	4,171
	
	9,240
	
	9,303

	
	
	
	
	
	
	
	
	
	

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


	
	
	
	
	
	
	

	
	i)  Basic (sen)
	5.97
	
	5.79
	
	12.82
	
	12.92

	
	Weighted average no. of ordinary shares


	72,073,479
	
	72,001,963
	
	72,073,479
	
	72,001,285

	
	ii) Fully diluted (sen)
	5.95
	
	5.79
	
	12.78
	12.92

	
	Weighted average no. of ordinary shares
	72,277,449
	
	72,022,619
	
	72,277,449
	
	72,011,670

	
	
	
	
	
	
	
	


Consolidated Balance Sheet

	
	
	Un-audited as at
	
	Audited as at

	
	
	30.06.2002
	
	31.12.2001

	
	
	RM'000
	
	RM'000

	
	
	
	
	

	Property, plant and equipment
	
	99,892
	
	92,827

	Long term investments
	
	83
	
	83

	
	
	
	
	

	Current Assets
	
	
	
	

	· Inventories
	
	10,500
	
	9,322

	· Trade receivables
	
	29,210
	
	30,231

	· Other receivables, deposits & prepayments
	
	7,328
	
	4,042

	· Tax recoverable
	
	88
	
	60

	· Cash & bank balances
	
	1,612
	
	2,557

	
	
	48,738
	
	46,212

	
	
	
	
	

	Current Liabilities
	
	
	
	

	· Trade payables
	
	13,927
	
	13,629

	· Other payables & accruals
	
	2,858
	
	5,322

	· Short term borrowings
	
	9,140
	
	2,227

	· Provision for taxation
	
	335
	
	328

	
	
	26,260
	
	21,506

	
	
	
	
	

	Net Current Assets
	
	22,478
	
	24,706

	
	
	122,453
	
	117,616

	
	
	
	
	

	Share capital
	
	72,102
	
	72,006

	Reserves
	
	
	
	

	Non-Distributable :-
	
	
	
	

	· Share premium
	
	131
	
	4

	· Revaluation reserve
	
	7,090
	
	7,090

	
	
	
	
	

	Distributable :-
	
	
	
	

	· Retained profit
	
	41,230
	
	36,316

	
	
	48,451
	
	43,410

	
	
	
	
	

	Shareholders’ fund
	
	120,553
	
	115,416

	
	
	
	
	

	Long term borrowings
	
	
	
	

	· Term loan
	
	1,900
	
	2,200

	
	
	122,453
	
	117,616

	
	
	
	
	

	Net tangible assets per share (RM)
	
	1.6720
	
	 1.6029


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 2001 and the accounting policies comply with approved accounting standards of the Malaysian Accounting Standards Board (MASB).

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
	698
	
	1,290

	–
	deferred taxation
	Nil
	
	Nil

	–
	over provision in respect of prior year
	(9)
	
	(9)


The effective tax rate of the Group for the current quarter of 13.8% and for the financial year to date of 12.2% are 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 the end of the current quarter, 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.
(a)
There were no corporate proposals announced but not completed as at 15 July 2002.


(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, except for the 96,000 ordinary shares of RM1 each issued under the existing Employee Share Option Scheme (“ESOS”) during the quarter under review with the exercise prices ranging from RM1.67 to RM2.37 per share.

10.
GROUP BORROWINGS
	
	As at 30.06.2002

RM’000
	
	

	Short Term Borrowings
	
	
	

	Secured:-
	
	
	

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

	
	
	
	

	Unsecured:-
	
	
	

	Bills Payable
	8,269
	
	

	Bank Overdrafts
	271
	
	

	
	8,540
	
	

	Sub-total 
	9,140
	
	

	
	
	
	

	Long Term Borrowings
	
	
	

	Secured:-
	
	
	

	Portion of Long Term Loan payable after the next 12 months
	1,900
	
	

	
	
	
	

	Total Borrowings
	11,040
	
	



The Ringgit equivalent of US Dollar borrowings as at 30 June 2002 amount to RM559,367.

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

	
	
	Company

	
	
	As at

15.07.2002
	
	As at

31.12.2001

	
	
	RM’000
	
	RM’000

	
	
	
	
	

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

	- secured
	
	2,845
	
	3,411

	- unsecured
	
	7,360
	
	1,016

	
	
	
	
	

	Guarantee in favour of third parties for supply of goods to subsidiary companies - unsecured
	
	345
	
	404

	
	
	
	
	

	
	
	10,550
	
	4,831


12.
There are no financial instruments with off balance sheet risk issued as at 15 July 2002.

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 15 July 2002.

14.
No segmental reporting is presented as the Group operates predominantly in the manufacturing and trading of alternative automotive body parts industry in Malaysia.

15.
There is no material change in the profit before taxation for the current quarter as compared with the preceding quarter.

16.
REVIEW OF PERFORMANCE

The profit after taxation for the first six months this year reduced by 1% from RM9.3 million in the corresponding period last year to RM9.2 million this year. This is in line with the lower of total revenue of 1% from RM55.8 million previously to RM55.3 million this year.

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 15 July 2002, which is likely to affect substantially the results of the operations of the Group for the financial period ended 
30 June 2002.

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

19.
PROSPECTS

Barring any unforeseen circumstances, the Group expects to remain profitable for the rest of the 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 30 June 2002.


By Order of the Board


MAH LI CHEN


LEE MING LEONG


Secretaries

Kuala Lumpur

22 July 2002
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