Abric Berhad (Company No: 187259 – W)

Interim report for the year ended 31 December 2004

The Directors of Abric Berhad are pleased to announce the unaudited financial results of the Group for the fourth quarter ended 31 December 2004

UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT

	
	
	Individual quarter
	
	Cumulative quarter

	
	
	Current
	
	Preceding year
	
	Current
	
	Preceding Year

	
	
	Year
	
	Corresponding
	
	Year
	
	Corresponding

	
	
	Quarter
	
	Quarter
	
	To Date
	
	Period

	
	
	31.12.2004
	
	31.12.2003
	
	31.12.2004
	
	31.12.2003

	
	Note
	RM'000
	
	 RM'000
	
	RM'000
	
	 RM'000

	
	
	
	
	
	
	
	
	

	Revenue
	
	9,756
	
	7,151
	
	37,182
	
	26,176

	
	
	
	
	
	
	
	
	

	Expenses excluding finance cost and tax
	
	(11,400)
	
	(21,522)
	
	(37,004)
	
	(48,074)

	
	
	
	
	
	
	
	
	

	Other income
	
	2,285
	
	2,154
	
	3,199
	
	2,987

	
	
	
	
	
	
	
	
	

	Profit / (Loss) from operations
	
	641
	
	(12,217)
	
	3,377
	
	(18,911)

	
	
	
	
	
	
	
	
	

	Finance costs
	
	(606)
	
	(360)
	
	(2,248)
	
	(2,305)

	
	
	
	
	
	
	
	
	

	Profit / (Loss) before taxation
	
	35
	
	(12,577)
	
	1,129
	
	(21,216)

	
	
	
	
	
	
	
	
	

	Income tax
	18
	13
	
	1,331
	
	13
	
	1,331

	
	
	
	
	
	
	
	
	

	Profit / (Loss) after taxation
	
	48
	
	(11,246)
	
	1,142
	
	(19,885)

	
	
	
	
	
	
	
	
	

	Minority interests
	
	(25)
	
	(80)
	
	(669)
	
	(120)

	
	
	
	
	
	
	
	
	

	Net Profit / (Loss) for the period
	
	23
	
	(11,326)
	
	473
	
	(20,005)

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Profit / (Loss) per share (sen)
	27
	
	
	
	
	
	
	

	 - Basic
	
	0.03
	
	(17.15)
	
	0.72
	
	(30.29)

	 - Diluted
	
	NA
	
	NA
	
	NA
	
	NA

	
	
	
	
	
	
	
	
	


UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET

	
	
	Note
	As At End Of Current Quarter
	
	As At Preceding Financial Year End (Audited)

	
	
	
	31.12.2004
	
	31.12.2003

	
	
	
	RM’000
	
	RM’000

	
	
	
	
	
	

	
	Property, plant and equipment
	
	47,991
	
	65,522

	
	Goodwill on consolidation
	
	8,080
	
	8,080

	
	
	
	
	
	

	
	Current assets
	
	
	
	

	
	Inventories
	
	7,502
	
	6,019

	
	Trade receivables
	
	20,597
	
	13,378

	
	Other receivables and prepaid expenses
	
	29,322
	
	10,054

	
	Bank balances and deposits
	
	7,288
	
	9,692

	
	
	
	64,709
	
	39,143

	
	
	
	
	
	

	     Current liabilities 
	
	
	
	

	
	Trade payables
	
	(3,088)
	
	(1,932)

	
	Other payables and accrued expenses
	
	(4,333)
	
	(4,612)

	
	Hire-purchase payables – current portion
	
	(164)
	
	(212)

	
	Bank borrowings
	24
	(24,196)
	
	(34,690)

	
	Tax liabilities
	
	(86)
	
	(93)

	
	
	
	(31,867)
	
	(41,539)

	
	
	
	
	
	

	
	Net current assets / (liabilities)
	
	32,842
	
	(2,396)

	
	
	
	
	
	

	
	Non-current and deferred liabilities
	
	
	
	

	
	Hire-purchase payables – non-current portion
	
	(137)
	
	(327)

	
	Term loans
	24
	(18,025)
	
	(1,466)

	
	Deferred tax liabilities
	
	(551)
	
	(551)

	
	
	
	(18,713)
	
	(2,344)

	
	
	
	
	
	

	
	Minority interests
	
	(5,728)
	
	(4,963)

	
	
	
	
	
	

	
	Net assets
	
	64,472
	
	63,899

	
	
	
	
	
	

	
	Represented by:
	
	
	
	

	
	Issued share capital
	
	66,035
	
	66,035

	
	Reserves:
	
	
	
	

	
	Share premium
	
	39,122
	
	39,122

	
	Capital reserve
	
	2,011
	
	2,011

	
	Translation adjustment account
	
	347
	
	247

	
	Accumulated loss
	
	(43,043)
	
	(43,516)

	
	
	
	
	
	

	
	Shareholders’ equity
	
	64,472
	
	63,899

	
	
	
	
	
	

	
	Net tangible assets per share (RM)
	
	
0.85
	
	0.84


UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT

	
	
	
	12 months ended
	12 months ended

	
	
	
	31.12.2004
	31.12.2003

	
	
	
	RM’000
	RM’000

	CASH FLOWS FROM / (USED IN) OPERATING ACTIVITIES
	
	
	

	
	
	
	
	

	Profit / (Loss) before tax
	
	
	1,129
	(21,216)

	Adjustments for:
	
	
	
	

	   Depreciation of property, plant and equipment
	
	4,916
	5,389

	   Finance costs
	
	
	2,248
	2,305

	 Property, plant and equipment writte off
	
	
	
	

	 Allowance for doubtful debts
	
	
	
	

	 Unrealised loss on foreign exchange
	
	
	
	

	   Interest Income
	
	
	(6)
	(3)

	   Loss / (Gain) on deconsolidation of a subsidiary (Note 4)
	
	
	83
	
(439)

	   Gain on disposal of property, plant and equipment
	
	(1,701)
	
(122)

	   Gain on disposal of subsidiary company
	
	
	-
	(189)

	   Bad debts written off
	
	
	31
	80

	   Allowance for doubtful debts
	
	
	429
	120

	   Allowance for diminution in value of other investment
	
	-
	
4,500

	   Write off of property, plant and equipment
	
	18
	
1,892

	   Write off of inventories
	
	-
	
770

	   Write off of pre-operating expenses
	
	-
	
49

	Write off of research and development expenditure
	
	
	-
	955

	Loss arising from liquidation of subsidiaries pursuant to the Assignment For The Benefits of Creditors Proceeding
	
	
	-
	2,903

	
	
	
	
	

	Operating Profit / (Loss) Before Working Capital Changes
	
	7,147
	(3,006)

	
	
	
	
	

	(Increase)/Decrease in:
	
	
	
	

	   Inventories
	
	
	(1,318)
	(856)

	   Receivables
	
	
	(26,787)
	13,967

	
	
	
	
	

	Increase/(Decrease) in:
	
	
	
	

	   Payables exclude hire-purchase payables
	
	
	544
	(4,110)

	
	
	
	
	

	Cash Generated From / (Used In) Operations
	
	
	(20,414)
	5,995

	
	
	
	
	

	Income tax paid
	
	
	(50)
	(105)

	
	
	
	
	

	Net Cash From / (Used In) Operating Activities
	
	
	(20,464)
	5,890

	
	
	
	
	


UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

	CASH FLOWS FROM / (USED IN) INVESTING ACTIVITIES
	
	12 months ended

31.12.2004

RM’000
	12 months ended

31.12.2003

RM’000

	
	
	
	

	Additions to property, plant and equipment
	
	(4,234)
	(13,472)

	Acquisition of subsidiary
	
	-
	305

	Deconsolidation of subsidiary company
	
	(2)
	319

	Disposal of subsidiary company
	
	-
	1,516

	Proceeds from disposal of property, plant and equipment
	
	19,059
	861

	(Increase) / Decrease in deposits pledged with licensed banks
	
	(256)
	96

	Interest received
	
	6
	3

	
	
	
	

	Net Cash From / (Used In) Investing Activities
	
	
 14,573
	(10,372)

	
	
	
	

	CASH FLOWS FROM / (USED IN) FINANCING ACTIVITIES
	
	
	

	
	
	
	

	Increase / (Decrease) in bank borrowings, excluding bank 
overdrafts
	
	5,361
	(1,525)

	Proceeds from long-term borrowings – net
	
	
	1,969
	1,892

	Payment of hire-purchase payables
	
	
	
(542)
	(696)

	Finance costs paid
	
	
	
(2,248)
	(2,259)

	
	
	
	
	

	Net Cash From / (Used In) Financing Activities
	
	
	
4,540
	(2,588)

	
	
	
	
	

	NET DECREASE IN CASH AND CASH EQUIVALENTS
	
	
(1,351)
	(7,070)

	
	
	
	
	

	CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR
	
2,493
	9,593

	Effects of changes in exchange rates
	
	
	
47
	(30)

	
	
	
	
	

	CASH AND CASH EQUIVALENTS AT END OF YEAR
	
	
1,189
	2,493

	
	
	
	
	

	Cash and cash equivalents comprise the following balance sheet amounts:

	Bank balances and deposits
	
	
	7,288
	9,692

	Less : Amount pledged for bank borrowings
	
	
	(450)
	(191)

	
	
	
	6,838
	9,501

	Bank overdrafts
	
	
	(5,649)
	(7,008)

	
	
	
	1,189
	2,493


UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

	
	
	
	
	
	
	
	

	
	
	
	
	
	Translation
	
	Total

	
	
	Issued
	Share
	Capital
	adjustment
	Accumulated 
	shareholders’

	
	
	capital
	premium
	reserve
	account
	loss
	equity

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

	
	
	
	
	
	
	
	

	Balance as of 1 January 2004
	
	66,035
	39,122
	2,011
	247
	(43,516)
	63,899

	
	
	
	
	
	
	
	

	Net profit for the year
	
	-
	-
	-
	-
	473
	473

	
	
	
	
	
	
	
	

	Translation adjustment for the year
	
	-
	-
	-
	100
	-
	100

	
	
	
	
	
	
	
	

	Balance as of 31 December 2004
	
	66,035
	39,122
	2,011
	347
	(43,043)
	64,472


	
	
	
	
	
	
	
	

	Balance as of 1 January 2003
	
	66,035
	39,122
	2,315
	(1,147)
	(23,511)
	82,814

	
	
	
	
	
	
	
	

	Net loss for the year
	
	-
	-
	-
	-
	(20,005)
	(20,005)

	
	
	
	
	
	
	
	

	Arising from the disposal of a subsidiary company
	
	-
	-
	(304)
	-
	-
	(304)

	
	
	
	
	
	
	
	

	Translation adjustment for the year
	
	-
	-
	-
	1,394
	-
	1,394

	
	
	
	
	
	
	
	

	Balance as of 31 December 2003
	
	66,035
	39,122
	2,011
	247
	(43,516)
	63,899


NOTES TO THE INTERIM REPORT

Part A – Explanatory Notes Pursuant to MASB 26

1.
Basis of Preparation

The interim report is prepared in accordance with Malaysian Accounting Standards Board (“MASB”) No: 26 “Interim Financial Reporting” and paragraph 9.22 of the Bursa Malaysia Securities Berhad Listing Requirements. 

The interim financial report should be read in conjunction with the Group’s annual financial statements for the year ended 31 December 2003. 

The accounting policies and presentation adopted for the interim financial statements are consistent with those adopted for the last annual financial statements for the year ended 31 December 2003.

2.
Auditors Report on Preceding Annual Financial Statements

There were no audit qualifications on the annual financial statements for the year ended 31 December 2003.

3.
Seasonal or Cyclical Factors

The Group’s operations are generally not affected by seasonal or cyclical factors.

4.
Unusual Items

There were no unusual items affecting assets, liabilities, equity, net income or cash flows during the year ended 31 December 2004 except for a loss of RM83,326 as a result of the deconsolidation of Abric (Canada) Ltd., a subsidiary company incorporated in Canada.

5.
Changes in Estimates

There were no changes in estimates that have a material effect in the current quarter.

6.
Debts and Equity Securities

There were no issuance or repayment of debts and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares during the current quarter ended 31 December 2004.

7.
Dividends Paid

No dividends have been paid during the current quarter ended 31 December 2004.

8.
Property, Plant and Equipment

The Group does not state any assets based on valuation of its property, plant and equipment.

NOTES TO THE INTERIM REPORT (CONTINUED)

9.
Subsequent Events

There were no material events subsequent to the end of the current quarter.

10.
Changes in Composition of The Group


During the first quarter, The Board of Directors, through its wholly owned subsidiary company, Abric Worldwide Sdn Bhd has authorised the dissolution of its subsidiary, Abric (Canada) Ltd. The subsidiary has been dormant since the end of the financial year ended 31 December 2003.

11.
Contingent Liabilities

As of to-date, the Group has given unsecured corporate guarantees totaling RM1,400,000 to a financial institution for overdraft and other credit facilities granted to a company which ceased to be a subsidiary of the Group in the prior financial year. Accordingly, the Group is contingently liable to the financial institution to the extent of the amount of credit facilities utilised.

12.
Capital Commitment

As of 31 December 2004, the Group has the following capital commitment in respect of the purchase of property, plant and equipment:

	
	
	RM’000

	
	
	

	Approved and contracted for
	
	 9,666


13.
Segmental Reporting

	
	Individual quarter
	
	Cumulative quarter

	
	
	Current
	
	Preceding year
	
	Current
	
	Preceding Year

	
	
	Year
	
	Corresponding
	
	Year
	
	Corresponding

	
	
	Quarter
	
	Quarter
	
	To Date
	
	Period

	
	
	31.12.2004
	
	31.12.2003
	
	31.12.2004
	
	31.12.2003

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

	Segmental Revenue
	
	
	
	
	
	
	
	
	
	
	

	Manufacturing
	9,002
	
	
	
	6,370
	
	32,175
	
	
	
	22,683

	Technology
	754
	
	
	
	781
	
	5,007
	
	
	
	3,493

	Total
	9,756
	
	
	
	7,151
	
	37,182
	
	
	
	26,176

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Segmental Profit / (Loss) Before Tax
	
	
	
	
	
	
	
	
	
	
	

	Investment 
	(1,061)
	
	
	
	(5,051)
	
	(4,048)
	
	
	
	(7,190)

	Manufacturing
	1,329
	
	
	
	(1,528)
	
	5,353
	
	
	
	532

	Technology
	(233)
	
	
	
	(5,998)
	
	(176)
	
	
	
	(14,558)

	Total
	35
	
	
	
	(12,577)
	
	1,129
	
	
	
	(21,216)


NOTES TO THE INTERIM REPORT (CONTINUED)

Part B – Explanatory Notes Pursuant to Appendix 9B of the Listing Requirements

14. 
Review of Performance

Investment

The loss before tax for the fourth quarter ended 31 December 2004 (“Q4 2004”) amounted to RM1.06 million, 79% lower than the loss of RM5.05 million in the corresponding quarter of year 2003 (Q4 2003”). This is mainly due to no allowance for the diminution in value of other investment in Q4 2004 as compared to an allowance of RM4.5 million for the diminution in value of investment in CFA Holdings in Q4 2003.
Manufacturing

The manufacturing division achieved revenues of RM9 million in Q4 2004 - 41% higher than the RM6.37 million achieved in Q4 2003. The increase in revenue is due to higher sales in the North American and the Asian Pacific regions, as a result of focused marketing initiatives in the past two years.

The profit before tax rose by 187%, from loss before tax of RM1.53 million in Q4 2003 to RM1.33 million in Q4 2004. The improvement is in line with the increase in revenues and is also due to increase in operation efficiency.

Technology 

Revenues from the technology division decreased marginally from RM0.78 million in Q4 2003 to RM0.75 million in Q4 2004. 

The results for Q4 2004 have improved from a loss before tax of RM6.0 million in Q4 2003 to RM0.23 million in Q4 2004. The lower loss in 2004 is attributed to the improved operational performance and lower overheads in the US operations.

15.
Comments of Results Against Preceding Quarter

	
	Current quarter ended
	
	Preceding quarter

	
	31.12.2004
	
	       ended 30.9.2004

	
	RM'000
	
	RM'000

	Segmental Revenue
	
	
	

	Manufacturing
	9,002
	
	8,959

	Technology
	754
	
	1,334

	Total
	9,756
	
	10,293

	
	
	
	

	Segmental Profit / (Loss) Before Tax
	
	
	

	Investment 
	(1,061)
	
	(1,014)

	Manufacturing
	1,329
	
	1,289

	Technology
	(233)
	
	89

	Total
	35
	
	364


Investment

The loss before tax for this quarter has increased marginally to RM1.06 million from RM1.014 million in the third quarter of year 2004 (“Q3 2004”).
NOTES TO THE INTERIM REPORT (CONTINUED)

Manufacturing

On a quarter-to-quarter basis, revenues of the manufacturing division rose marginally to RM9.0 million in the fourth quarter of year 2004 (“Q4 2004”), from RM8.96 million in Q3 2004.

The manufacturing division’s profit before tax has increased marginally from RM1.29 million in Q3 2004 to RM1.33 million in Q4 2004, in line with the marginal increased in revenue.

Technology

The technology division reported lower revenue, 43% lower from RM1.33 million in Q3 2004 to RM0.75 million in Q4 2004.  The lower revenue in Q4 2004 is mainly due to majority of contracts was completed in the earlier quarter.

This division’s results has dropped by 362% from a profit before tax of RM0.089 million in Q3 2004 to a loss before tax of RM0.23 million in Q4 2004, in line with the lower revenue achieved in Q4 2004.

16.
Current Year Prospects

As a result of the focused marketing initiatives in the past two years, and continuous aggressive marketing efforts especially in the North Asian and North American region, together with the expansion in China, the Directors expect the Group’s results will be improved in year 2005.

17.
Profit Forecast or Profit Guarantee

The disclosure requirements for explanatory notes for the variance of actual results against profit forecast and shortfall in profit guarantee are not applicable. 

18.
Taxation

	
	Current quarter ended
	
	Cumulative quarter

	
	31.12.2004
	
	ended 31.12.2004

	
	RM'000
	
	RM'000

	Estimated tax payable:
	
	
	

	Overprovision in prior year – Malaysia
	13
	
	13


No provision for estimated tax payable is provided for as the group has sufficient unabsorbed tax losses brought forward to offset against current year profit and certain profit is exempted from tax. 

19.
Sale of Unquoted Investments and Properties

There were no sale of unquoted investments and properties during the current quarter ended 31 December 2004.

NOTES TO THE INTERIM REPORT (CONTINUED)

20.
Quoted Securities

There were no investments in quoted securities as of 31 December 2004.

21.
Status of Corporate Proposals

There were no corporate proposals announced but not completed as at to-date except for the Proposed Rights Issue with Warrants or Proposed Two-call Rights Issue with Warrants announced on 9 July 2004. 

The Securities Commission has vide its letter dated 8 November 2004 approved the proposed rights issue subject to certain conditions as stated in the announcement dated 12 November 2004. Bank Negara Malaysia had vide its letter dated 14 September 2004 approved the proposed issuance of up to a maximum of 36,319,000 free detachable Warrants to non-resident shareholders. The shareholders of the Group had approved the Proposals in the Extraordinary General Meeting held on 7 January 2005. 

On 10 January 2005, The Group decided to carry out the rights issue exercise via the Two-call Rights Issue with Warrants, and not the Rights Issue with warrants. This renounceable Two-call Rights Issue with Warrants of 33,017,500 new ordinary shares of RM1.00 each in Abric (“Abric Shares”) together with up to 33,017,500 free detachable warrants on the basis of one new Abric Share and one detachable warrant for every two existing Abric Shares at the issue price of RM1.00 per Rights Share, payable in two calls, of which the first call of RM0.50 is payable in cash on subscription and the second call of RM0.50 is payable out of the Group’s share premium reserve. 

On 16 Feb 2005, The Group announced the Books Closing Date to be fixed on 7 March 2005. The approval-in-principle was obtained from Bursa Malaysia Securities Berhad vide its letter dated 23 February 2005 for the listing and quotation of the Rights Shares and Warrants as well as the new Abric Shares to be issued upon the exercise of the Warrants during the exercise period of the Warrants.

The proposed private placement disclosed in Note 33(iv) of the Audited Financial Statements for the year ended 31 December 2003 has been aborted on 9 July 2004.

22.
Significant Corporate Events

 
There were no significant corporate events except for the continuation of the process of voluntary winding up of the e-Locked Group; comprising e-Locked, Inc., e-Comax, Inc., True Dial Technologies, Inc. and Contact Management Solutions, Inc., in the United States of America, as disclosed in note 33(ii) of the Audited Financial Statements for the year ended 31 December 2003. As at to-date, the e-Locked Group is in the process of negotiating the settlement of payroll tax liabilities with the Inland Revenue Services, Department of Treasury of United States of America.

23.
Changes in Material Litigation

There were no changes in material litigations since the last annual balance sheet date of 31 December 2003.

NOTES TO THE INTERIM REPORT (CONTINUED)

24.
Group Borrowings

	
	
	RM’000

	Current :
	
	

	Secured:
	
	

	Bank overdrafts
	
	1,338

	Revolving Credits
	
	7,683

	Term loans
	
	864

	
	
	9,885

	Unsecured:
	
	

	Bank overdrafts
	
	4,311

	Revolving Credits
	
	10,000

	
	
	14,311

	
	
	

	Total
	
	24,196

	
	
	

	Non-current:
	
	

	Secured:
	
	

	Term loans
	
	18,025


The breakdown of foreign currency denominated borrowings of the Group analysed by currency are as follows:

	

	Short-term
	

	Analysed by currency:
	borrowings
	Term loans

	
	RM’000
	RM’000

	Secured:
	
	

	Thai Baht
	9,020
	3,889

	
	
	


25.
Off Balance Sheet Financial Instruments

There were no off balance sheet financial instruments as of the date of this announcement.

26.
Dividend

No dividends has been paid, proposed or declared during the current quarter ended 31 December 2004.

NOTES TO THE INTERIM REPORT (CONTINUED)

27.
Earnings Per Share

	
	

	
	Individual quarter
	
	Cumulative quarter

	
	ended
	
	12 months ended

	(a) Basic earnings / (loss) per share
	31.12.2004
	
	
	
	31.12.2003
	
	31.12.2004
	
	
	
	31.12.2003

	
	
	
	
	
	
	
	
	
	
	
	

	Net profit / (loss) for the year (RM’000)
	23
	
	
	
	(11,326)
	
	473
	
	
	
	(20,005)

	
	
	
	
	
	
	
	
	
	
	
	

	Number of ordinary shares in issue (‘000)
	
66,035
	
	
	
	66,035
	
	66,035
	
	
	
	66,035

	
	
	
	
	
	
	
	
	
	
	
	

	Basic profit / (loss) per share (sen)
	0.03
	
	
	
	(17.15)
	
	0.72
	
	
	
	(30.29)

	
	
	
	
	
	
	
	
	
	
	
	

	
	

	(b) Diluted earnings / (loss) per share
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Net profit / (loss) for the year (RM’000)
	23
	
	
	
	(11,326)
	
	473
	
	
	
	(20,005)

	
	
	
	
	
	
	
	
	
	
	
	

	Number of ordinary shares in issue (‘000)
	
66,035
	
	
	
	66,035
	
	66,035
	
	
	
	66,035

	Adjustment for share options (‘000)
	
-
	
	
	
	-
	
	   
-
	
	     
	
	
-

	Number of ordinary shares for diluted  earnings per share (‘000)
	
66,035
	
	
	
	66,035
	
	66,035
	
	
	
	66,035

	
	
	
	
	
	
	
	
	
	
	
	

	Diluted earnings / (loss) per share (sen)
	   NA
	
	
	
	         NA
	
	  NA
	
	
	
	   NA

	
	
	
	
	
	
	
	
	
	
	
	


The fully diluted earnings / (loss) per share has not been presented as the options over unissued ordinary shares granted pursuant to the Executives’ Share Option Scheme have anti-dilutive effect as the exercise price of the options is above the average market value of the Company’s shares during the period.

By order of the Board,

Tan Sri Dato’ Dr Mohamed Yusof Hashim

Chairman

Shah Alam
PAGE  
The Unaudited Condensed Consolidated Income Statement should be read in conjunction with the annual financial statements for the year ended 31 December 2003


