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	 Condensed Consolidated Income Statements for the fourth quarter ended 31st January 2003

	(The figures have not been audited)

	
	Individual Quarter
	
	Cumulative Quarter

	
	Current year Quarter
	
	Preceding year Corresponding Quarter
	
	Current Year to Date
	
	Preceding 
Year 

	
	31st January 2003
	
	31st January 2002
	
	31st January 2003
	
	31st January 2002

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

	
	(Unaudited)
	
	(Audited)
	
	(Unaudited)
	
	(Audited)

	
	
	
	
	
	
	
	

	Revenue
	45,949
	
	            44,796 
	
	171,923
	
	           174,575 

	
	
	
	
	
	
	
	

	Operating expenses
	(39,879)
	
	          (36,864)
	
	(136,261)
	
	        (135,589)

	
	
	
	
	
	
	
	

	Other operating income
	455
	
	              3,511
	
	1,067
	
	             2,960

	
	
	
	
	
	
	
	

	Profit from operations
	6,525
	
	            11,443 
	
	36,729
	
	             41,946 

	
	
	
	
	
	
	
	

	Finance costs
	(1,456)
	
	            (1,387)
	
	(5,205)
	
	            (6,312)

	
	
	
	
	
	
	
	

	Investing results
	716
	
	               (588) 
	
	2,211
	
	               1,589 

	
	
	
	
	
	
	
	

	Profit before tax
	5,785
	
	             9,468 
	
	33,735
	
	             37,223 

	
	
	
	
	
	
	
	

	Taxation
	(3,630)
	
	            (1,998)
	
	(9,319)
	
	            (5,881)

	
	
	
	
	
	
	
	

	Profit after tax
	2,155
	
	              7,470 
	
	24,416
	
	             31,342 

	
	
	
	
	
	
	
	

	Minority interest
	(975)
	
	              (954)
	
	(3,860)
	
	            (5,173)

	
	
	
	
	
	
	
	

	Net profit for the period
	1,180
	
	              6,516 
	
	20,556
	
	             26,169 

	
	
	
	
	
	
	
	

	EPS - Basic   (sen)
	           1.84 
	
	              10.18 
	
	           32.12
	
	               40.89 

	        - Diluted
	 N/A 
	
	 N/A 
	
	 N/A 
	
	        41.51

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	(The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report for the year ended 31st January 2002)

	


	Condensed Consolidated Balance Sheets as at  31st January 2003
	
	

	(The figures have not been audited)
	
	
	

	
	As at                 31st January 2003 Unaudited
	
	As at                       31st January

 2002

Audited

	
	RM '000
	
	RM '000

	
	
	
	

	Property, plant & equipment
	165,377
	
	148,104

	
	
	
	

	Intangible assets
	411
	
	514

	
	
	
	

	Other investments
	1,086
	
	2,426

	
	
	
	

	Current Assets
	
	
	

	    Inventories
	10,649
	
	8,233

	    Trade receivables
	97,006
	
	87,222

	    Other receivables
	11,980
	
	7,296

	    Cash & cash equivalents
	37,941
	
	31,903

	
	157,576
	
	134,654

	Current Liabilities
	 
	
	 

	    Trade payables
	58,577
	
	44,408

	    Other payables
	6,523
	
	8,008

	    Overdraft & Short Term Borrowings
	38,736
	
	28,398

	    Taxation
	24
	
	2,052

	    Dividend payables
	0
	
	2,765

	
	103,860
	
	85,631

	
	
	
	

	Net Current Assets
	53,716
	
	49,023

	
	
	
	

	
	220,590
	
	200,067

	
	
	
	

	Share capital
	64,000
	
	64,000

	Reserves
	86,852
	
	65,669

	Shareholders` fund
	150,852
	
	129,669

	
	
	
	

	Minority interest
	26,642
	
	23,560

	
	
	
	

	Long Term Liabilities
	
	
	

	    Borrowings
	41,394
	
	46,784

	    Deferred taxation
	1,702
	
	54

	
	
	
	

	
	220,590
	
	200,067

	
	
	
	

	(The Condensed Consolidated Balance Sheets should be read in conjunction with the Annual Financial Report for the year ended 31st January 2002)


	Condensed Consolidated Cash Flow Statements for the fourth quarter ended 31st January 2003

	(The figures have not been audited)
	
	
	

	
	31st January 2003
	
	31st January 2002

	
	RM '000
	
	RM '000

	
	Unaudited
	
	Audited

	
	
	
	

	Net Profit before tax
	33,735
	
	37,223

	
	
	
	

	Adjustment for non-cash flow :-
	
	
	

	
	
	
	

	Non - cash items
	26,959
	
	23,300

	Non - operating items 
	(612)
	
	4,085

	
	 
	
	 

	Operating profit before changes in working capital
	60,082
	
	64,608

	
	
	
	

	Changes in working capital
	
	
	

	Net changes in current assets
	(18,181)
	
	(9,632)

	Net changes in current liabilities
	2,819
	
	(33,834)

	Net cash flows from operating activities
	44,720
	
	21,142

	
	
	
	

	Investing Activities
	
	
	

	- Equity investments
	2,450
	
	3,528

	- Other investments
	(22,560)
	
	(34,658)

	
	(20,110)
	
	(31,130)

	
	
	
	

	Financing Activities
	
	
	

	- Dividend paid
	(3,581)
	
	22,037

	- Bank borrowings
	(14,612)
	
	(5,495)

	
	(18,193)
	
	16,542

	
	
	
	

	Net Changes in Cash & Cash Equivalents
	6,417
	
	6,554

	
	
	
	

	Cash & Cash Equivalents at beginning of year
	24,625
	
	18,071

	
	
	
	

	Cash & Cash Equivalents at end of year
	31,042
	
	24,625

	
	
	
	

	(The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Annual Financial Report for the year ended 31st January 2002)

	


	Condensed Consolidated Statements of Changes in Equity for the fourth quarter ended 31st January 2003

	(The figures have not been audited)
	
	
	
	
	

	
	Share Capital
	Share Premium
	Reserve attributable to Capital
	Foreign Exchange Reserve
	Retained Profits
	Total

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

	
	
	
	
	
	
	

	As at 31st January 2003
	
	
	
	
	
	

	Balance at
	64,000
	9,510
	1,942
	(406)
	54,623
	129,669

	beginning of year
	
	
	
	
	
	

	
	
	
	
	
	
	

	Movements during the
	
	
	
	
	
	

	year
	0
	0
	0
	627
	20,556
	21,183

	
	
	
	
	
	
	

	Balance at the end
	
	
	
	
	
	

	of year
	64,000
	9,510
	1,942
	221
	75,179
	150,852

	
	
	
	
	
	
	

	As at 31st January 2002
	
	
	
	
	
	

	Balance at
	54,250
	1,024
	1,942
	340
	31,219
	88,775

	beginning of year
	
	
	
	
	
	

	
	
	
	
	
	
	

	Movements during the
	
	
	
	
	
	

	year
	9,750
	8,486
	0
	(746)
	23,404
	40,894

	
	
	
	
	
	
	

	Balance at the end
	
	
	
	
	
	

	of year
	64,000
	9,510
	1,942
	(406)
	54,623
	129,669

	
	
	
	
	
	
	

	(The Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31st January 2002)

	


A   Explanatory notes of MASB PARA 16

     A1  Accounting Policies (MASB 26 PARA 16 (a) )

    The unaudited quarterly report has been prepared based on the accounting policies consistent     with those adopted in the preparation of the most recent financial statement of the Group.

   A2  Declaration of audit qualification (MASB 26 PARA 16 (b))

            The audit report of the Company and Group in respect of the annual financial statements for the year ended 31st January 2002 was not subject to any audit qualification.

    A3  Seasonality or Cyclical Factors (MASB 26 Para 16 (c) )

     The business operations of the Group were not affected by any seasonal or cyclical factors.

    A4  Unusual items (MASB 26 Para 16 (d))

      There were no items effecting assets, liabilities, equity, net income or cash flows that are unusual because of their nature, size or incidence.

    A5  Changes in estimates (MASB Para 16 (e)

There were no changes in estimates of amount used in our previous reporting having a          material impact in the current quarter.

    A6  Issuance And Repayment of Debt and Equity Securities (MASB 26 Para 16 (f) )

There were no issuance and/or repayment of debt and equity securities, issuance of new ordinary share, share buybacks, share cancellations, share held as treasury shares and resale of treasury  shares for the current reporting quarter.

    A7  Dividends  (aggregate or per share) (MASB 26 Para 16 (g)

        During the reporting quarter, no dividend was paid or become payable.

    A8  Segmental Reporting  (MASB 26 Para 16 (h))

           Current Quarter

	Analysis by Activity
	Revenue
	Profit Before Taxation
	Total Assets Employed

	
	RM '000
	RM '000
	RM '000

	Automotive components manufacturing (ACM)
	34,018
	4,653
	240,299

	Power engineering (PER)
	11,931
	417
	84,151

	
	45,949
	5,070
	324,450

	Group's share of associate company result
	0
	715
	0

	GROUP
	45,949
	5,785
	324,450

	
	
	
	

	Analysis by Geographical
	Revenue
	Profit Before Taxation
	Total Assets Employed

	
	RM '000
	RM '000
	RM '000

	Malaysia
	36,016
	4,281
	248,081

	Thailand
	9,933
	789
	76,369

	
	45,949
	5,070
	324,450

	Group's share of associate company result
	0
	715
	0

	GROUP
	45,949
	5,785
	324,450


A9   Valuation of property, plant and equipment brought forward (MASB 26 Para 16 (I))

        No valuation was conducted in the reporting quarter.

A10  Subsequent material events (MASB 26 Para 16 (J))

There are no material events since the end of this current quarter up to the date of this announcement.

A11  Changes in the composition of the Group (MASB 26 Para 16 (k))

There is no change in the composition of the Group in the reporting quarter. 

      A12  Contingent Liabilities or Contingent Assets (MASB 26 Para 16 (L))

As at 31st January 2003, the Company contingent liabilities comprised unsecured corporate guarantee given to financial institutions in respect of bank facilities granted to subsidiaries of the Group amounted to RM136,989,615 which are secured by assets of subsidiaries.

B  Explanatory notes of KLSE Revised Listing Requirement ( KLSE RLR)

B1. Review of Performance for Current Quarter & Financial Year to Date (KLSE RCR BI)

The Group recorded profit before taxation of RM5.785 million. Automotive Components Manufacturing (ACM) and Power Engineering (PER) contributed RM4.653 million and RM0.417 million respectively while share of profit from associate amounted to RM0.715 million. The profit before taxation for ACM Malaysia and ACM Thailand was RM3.864 million and RM0.789 million respectively. 

The Group’s profit before taxation for the 12 months period ended 31st January 2003 was RM20.556 million, mostly attributed to ACM division. For ACM Malaysia, the supply of components to Proton  remained at the same level as in previous year while Kancil experienced a reduction in volume.   

B2.  Comparison of Performance from Preceding Quarter

On the revenue, the Group recorded a 0.7% drop from the preceding quarter consistent with the reduction in ACM Malaysia of 12.2%. ACM Thailand and PER recorded an increase of 8.4% and 27.7% respectively. 

There was a reduction in volume of components supplied to Proton by ACM Malaysia due to a drop in demand. ACM Thailand registered lower profit before taxation due to the commencement in the current quarter of  mass production and delivery of its Honda Sash on a gradual basis with peak production expected in the next quarter coupled with the normal year-end volume reduction for Ford Mazda and Mitsubishi.

Despite the high turnover, PER had to content with costs related to delays for which possible compensation has not been considered.

The drop in volume in comparison to the preceding quarter resulted in lower profit before tax for the current quarter.

B3.
Prospects for the Financial year Ending 31st January 2004

The demand for the existing car models, for which the Group supplies the components are expected to be strong for ACM Thailand. Sash and moulding products for two (2) other Honda models will commence production during this new financial year.

For the ACM Malaysia, arrangements are on-going for the commencement of door-in-white production of the Kelisa. Given the long lead time, supply will commence in the financial year ending 31st January 2005. In the meantime, the demand for most existing car models, for which the Group supplies the components, is expected to experience a reduction.

Significant progress on existing projects of PER are expected to be as planned. Compensation on encountered delays is expected to materialize. Currently, initial feasibility study is carried out in respect of the Mini Hydro project.  
B4   Variance on forecast profit after tax and minority interest (KLSE RLR B4)

a) Profit forecast

There is no forecast profit given by the Group. 

b) Profit guarantee

There is no profit guarantee given by the Group. 

 B5   Taxation (KLSE RLR B5)

	
	Current Quarter
	Cumulative Quarter

	
	Current Year

RM’000
	Preceding Year RM’000
	Current Year

RM’000
	Preceding Year RM’000

	Income Tax
	
	
	
	

	-  Current year
	940
	2,232
	6,485
	5,250

	-  Prior year
	110
	(134)
	86
	150

	
	1,050
	2,098
	6,571
	5,400

	Deferred taxation
	1,648
	0
	1,648
	0

	Taxation on share of profit of associate company
	932
	(100)
	1,100
	481

	
	3,630
	1,998
	9,319
	5,881


The effective tax rate on the Group has considered the following:

i. Tax incentive in form of tax exemption from Board of Investment of Thailand for our Thailand operation.

ii. Investment Tax Allowance granted to a subsidiary under ACM Malaysia.
iii. Increase in deferred tax liability in a subsidiary under ACM Malaysia.

 B6      Profits on sale of investments and/or properties (KLSE RLR B6)

There was no sale of investments and/or properties for the current reporting quarter.

 B7     Quoted Securities  (KLSE RLR B7)

The Group did not hold any quoted securities, nor were there any purchases or disposal of quoted securities during the reporting quarter.

 B8    Status of Corporate Proposal and Utilisation of Proceeds (KLSE RLR B8)

There were no corporate proposal and utilisation of proceeds in the reporting quarter and financial year to date.

 B9   Group Borrowing and Debt Securities (KLSE RLR B9)

	LONG TERM BANK LOANS – Secured
	RM ‘000
	RM ‘000

	
	
	

	Long term loan – denominated in Ringgit Malaysia
	        44,189 
	 

	Long term loan – denominated in Thai Baht (THB144,328,748)
	      13,148 #
	 

	Total outstanding balances
	 
	57,337

	Less: Amount payable within the next 12 months – denominated in Ringgit Malaysia
	         13,237
	 

	Less: Amount payable within the next 12 months– denominated in Thai Baht (THB 29,701,718) 
	             2,706#
	 

	Total amount payable within the next 12 months
	 
	15,943

	
	 
	 

	Total outstanding balance after 12 months
	 
	41,394

	
	 
	 

	SHORT TERM BANK BORROWINGS
	 
	 

	
	 
	 

	Secured:
	 
	 

	Bank overdraft
	 
	6,894

	Bill & trust receipts payable
	 
	7,905

	Revolving credit – denominated in Thai Baht
	 
	0

	Amount payable within the next 12 months – denominated in Ringgit Malaysia
	         13,237
	 

	Amount payable within the next 12 months– denominated in Thai Baht (THB 29,701,718) 
	 2,706#
	 

	Total amount payable within the next 12 months
	 
	15,943

	
	 
	 

	Sub total
	 
	30,742

	
	 
	 

	Unsecured:
	 
	 

	Bank overdraft
	 
	5

	Bill & trust receipts payable
	 
	2,289

	Revolving credit – denominated in Ringgit Malaysia
	 
	5,700

	Sub total
	 
	7,994

	
	 
	 

	TOTAL
	 
	38,736

	
	
	


# Converted at the exchange rate prevailing as at 31st January 2003

  B10   Off Balance Sheet Risks (KLSE RLR B10)

There were no financial instruments with off balance sheet risk as at the date of issue of this report.

B11  Material Litigation (KLSE RLR B11)

There was no pending material litigation as at the date of issue of this report.

B12  Dividend (KLSE RLR B12)

The Board of Directors proposed a first and final dividend payment of 5 sen tax-exempt dividend per share in respect of the financial year ended 31st January 2003.

The proposed dividend is subject to the approval of shareholders at the forthcoming Annual General Meeting. Upon approval, the date of payment of dividend and book closure date for determination of dividend entitlement will be advised.

B13  Earning per share (KLSE RLR B13)

            a.  The earning per share is calculated by dividing the Net Profit for the Period for the reporting quarter of RM1.180 million and the unaudited full year of RM20.556 million by the number of  ordinary  shares in issue during the current quarter of 64,000,000.

b.  Fully Diluted Earning Per Share.

     Not applicable for the Group for the current financial year. 

For the audited preceding year, the EPS was computed by dividing the Net Profit of RM26,169 million by the weighted average number of ordinary shares of 63,038,356 as determined below:
	
	Days
	Number of shares

	1st February 2001 to 8th March 2001
	36
	      54,250,000 

	9th February 2001 to 31st January 2002
	329
	        9,750,000 

	
	365
	      64,000,000 

	Weighted Average
	
	

	
	
	54,250,000

	(329 days / 273 days) X 9,750,000
	
	8,788,356

	
	
	63,038,356

	Fully Diluted EPS cumulative (sen)
	
	41.51









