 MINPLY HOLDINGS (M) BERHAD

(325631- V)

(Incorporated in Malaysia)

30 May, 2002

Listing Department

KUALA LUMPUR STOCK EXCHANGE
9th Floor Exchange Square

Bukit Kewangan 

50936 Kuala Lumpur

Dear Sirs

MINPLY HOLDINGS (M) BERHAD

UNAUDITED 1ST QUARTER REPORT ON CONSOLIDATED RESULTS 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2002
CONSOLIDATED INCOME STATEMENT


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/03/2002
Preceding year corresponding

quarter

31/03/2001

Current year

to date

31/03/2002
Preceding year corresponding

period

31/03/2001


RM'000
RM'000

RM'000
RM'000








1(a)
 Revenue
15,576
25,095

15,576
25,095








 (b)
 Investment income
-
-

-
-








 (c)
 Other income 
109
262

109
262








2(a)
 Profit/(loss) before finance cost, depreciation and amortisation, exceptional items, income tax, minority interests and extraordinary items
2,037


3,233

2,037


3,233








 (b)
 Finance Cost
(416)
(375)

(416)
(375)








 (c)
 Depreciation and amortisation
(1,024)


(901)

(1,024)


(901)








 (d)
 Exceptional items
-
-

-
-
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CONSOLIDATED INCOME STATEMENT (CONTINUED)


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/03/2002
Preceding year corresponding

quarter

31/03/2001

Current year

to date

31/03/2002
Preceding year corresponding

period

31/03/2001


RM'000
RM'000

RM'000
RM'000








 (e)
 Profit/(loss) before income tax, minority interests and extraordinary items
597


1,957

597


1,957








 (f)
 Share of profits and losses of associated companies
-
-

-
-








 (g)
 Profit/(loss) before income tax, minority interests and extraordinary items after share of profit and losses of associated companies
597 
1,957

597
1,957








 (h)
 Income tax
(469)
(794)

(469)
(794)








 (i)
 (i)
 Profit/(loss) after income tax before deducting minority interests
128
1,163

128
1,163

        (ii)  Minority interests
1
3

1
3

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

-
-








 (k)
 Net Profit/(loss) from ordinary activities attributable to members of the Company
129
1,166

129
1,166








 (l)
 (i)
 Extraordinary items
-
-

-
-









 (ii)
 Minority  interests
-
-

-
-









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

-
-
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CONSOLIDATED INCOME STATEMENT (CONTINUED)


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

Quarter

31/03/2002
Preceding year

corresponding

quarter

31/03/2001

Current year

to date

31/03/2002
Preceding year corresponding

period

31/03/2001


RM'000
RM'000

RM'000
RM'000








 (m)  Net profit/(loss) attributable to members of the Company
129
1,166

129
1,166








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













 (i)
 Basic (based on ordinary shares – sen)*
   0.32
2.92

0.32
2.92








 (ii)
 Fully diluted (based on ordinary shares – sen)**
n/a
n/a

n/a
n/a





























*Earnings per share was calculated based on consolidated profit after taxation and after minority interest over the number of ordinary shares of 40,000,000. 

**No computation for fully diluted earnings per share as at 31 March, 2002

(i) All issued equity shares rank for dividends

(ii) There were no convertible securities issued

(iii) There were no share options, warrants or transferable subscription rights issued to subscribe for equity shares. 
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CONSOLIDATED BALANCE SHEET


As at end of

current

quarter

31/03/2002

As at preceding financial year end 

31/12/2001


RM'000

RM'000






1
Current Assets




Cash and Bank Balances
1,183

3,055

Fixed Deposits
1,208

1,203

Trade Debtors
39,299

37,820

Other Debtors, Deposits and Prepayments
8,659

7,690

Stocks
11,691

11,965

Due from a substantial shareholder
1,581

1,581


63,621

63,314

2
Current Liabilities




Short Term Borrowings
23,142

24,221

Trade Creditors
7,883

7,181

Other Creditors
3,015

3,339

Provision for Taxation
2,701

2,822


36,741

37,563






3
Net Current Assets 
26,880

25,751






4
Long Term Investments
1,456

1,456

5
Investment in Associated Companies
-

-

6
Intangible Assets
-

-

7     Fixed Assets
42,393

42,921

8
Long Term Borrowings
(525)

(367)

9
Other Long Term Liabilities
(2,216)

(1,900)

10
Minority Interests
(32)

(34)


67,956

67,827






11    Shareholders’ Fund





       Share Capital
40,000

40,000


       Reserves




      Share Premium
13,039

13,039

      Reserves on consolidation
3,209

3,209

      Retained Profits
11,708

11,579


27,956

27,827


 
67,956

67,827






12
Net tangible assets per share (RM)
   1.70

   1.70
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NOTES

1. Accounting Policies

The quarterly financial statements have been prepared using the same accounting policies and methods of computation as compared with the most recent annual financial statements. The Group adopted all applicable Malaysian Accounting Standards Board (MASB) ranging from MASB 1 to MASB 21.

2. Exceptional Items

There was no exceptional item for the financial period ended 31 March, 2002.

3. Extraordinary Items

There was no extraordinary item for the financial period ended 31 March, 2002.

4. Taxation


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/03/2002
Preceding year

corresponding

quarter

31/03/2001

Current year

to date

31/03/2002
Preceding year corresponding

period

31/03/2001


RM'000
RM'000

RM'000
RM'000










Current year’s 
provision
153
311

153
311



Deferred taxation
316
483

316
483


469
794

469
 794








The effective tax rate is higher than the statutory tax rate for the current quarter pincipally due to certain expenses which were disallowed for tax purposes.

5. Profit on Sale of Investments and/or Properties

There was no sale of investment and/or properties for the financial period ended 31 March, 2002.

6. Quoted Securities

There was no purchase or disposal of quoted securities for the financial period ended 31 March, 2002.
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NOTES

7. Changes in the Composition of the Group

There was no change in the composition of the Group during the current financial period ended 31 March, 2002.

8. Status of Corporate Proposals

There are no corporate proposals announced by the Company as at 30 May, 2002.

9. Changes in Debt and Equity

There were no issuance and repayment of debts and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares during the financial period ended 31 March, 2002.

10. Group Borrowings and Debt Securities





 RM'000

(a)
Secured borrowings

23,667


Unsecured borrowings

-




23,667






(b)
Short term 




 - bank overdraft  and trade facilities

22,594


 - term loans

138


 - hire purchase creditors

410




23,142







Long term




 - hire purchase creditors

525


 - term loans

-




525







Total borrowings

23,667

(c) The Group has no borrowings or debt securities denominated in foreign currencies as at 31 March, 2002.
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NOTES

11. Contingent Liabilities

The Group has no contingent liabilities as at 30 May, 2002.

12. Off Balance Sheet Financial Instruments

The Group does not have any financial instruments with off - balance sheet risk as at 30 May, 2002.

13. Material Litigation

The Group is not engaged in any material litigation as at 30 May, 2002.

14. Segmental Reporting


Analysis by Activity

3 months ended 31/03/2002

Turnover

Profit /(loss) before 

taxation

Total assets employed



RM'000

RM'000

RM'000

Manufacturing 

6,111

443

64,949

Trading

9,465

263

40,192

Others *

-

(109)

2,329



15,576

597

107,470

*  Others represent investment holding and provision of subcontracting services. 


No segmental reporting has been prepared on the geographical basis as the Group's activities are carried out in Malaysia.

15. Material Changes in the Quarterly Results compared to the Results of the Preceding Quarter

The turnover of the Group for the first quarter of year 2002 increased by RM7.486 million to RM15.576 million in comparison to the preceding quarter due to adjustments made in fourth quarter of year 2001 in respect of accounting for revenue recognition related to the previous quarters. 

However there is a decrease in profit before taxation of the Group to RM0.597 million in the current quarter mainly due to the following:

i) increase in price of raw materials, cold roll steel, as result of the increase in import duty to 50%;

ii) downward pressure on prices of sawn timber and plywood causing the margins to fall;

iii) additional provision made for doubtful debts.
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NOTES

16. Review of Performance

The turnover of the Group for the current quarter decreased by 38% to RM15.576 million compared to RM25.095 million in the previous year corresponding quarter mainly due to a slowdown in the world and local market environment.

Profit before taxation for current quarter decreased to RM0.597 million from RM1.957 million in previous year corresponding quarter mainly due to the following:

i) certain expenses which are fixed in nature such as salaries and depreciation which needs to be incurred despite the drop in turnover and operations;

ii) increase in financial expenses as a result of increase in short term  borrowings in the current quarter;

iii) increase in price of raw materials, cold roll steel as a result of the increase in import duty to 50%;

iv) downward pressure on prices of sawn timber and plywood causing the margins to fall.

17. Material Subsequent Events

There are no material subsequent events that required to be reflected in the financial statement as at 30 May, 2002.

18. Seasonality or Cyclicality of Operations

The principal business operations of the Group are not materially affected by seasonality or cyclicality factors for the financial period under review.

19. Current Year Prospects

The current uncertainty in world and local economy conditions has affected the operations of the Group. The prevailing environment which is not conducive to consumer spending and the import duty of 50% on cold roll steel imposed by the Government  may somewhat impact the performance of the Group.

20. Dividend

No dividend has been paid or declared by the Company since the date of the last quarterly report.

By Order of the Board

Tan Soi Lim
Company Secretary

30 May, 2002
