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	Condensed Consolidated Income Statements for the first quarter ended 30th April 2004

	(The figures have not been audited)
	
	
	
	

	
	Individual Quarter
	
	Cumulative Quarter

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

	
	30th April 2004
	
	30th April    2003
	
	30th April 2004
	
	30th April 2003

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

	
	(Unaudited)
	
	(Unaudited)
	
	(Unaudited)
	
	(Unaudited)

	
	
	
	
	
	
	
	

	Revenue
	41,737
	
	33,411
	
	41,737
	
	33,411

	Cost of sales
	(29,092)
	
	(23,405)
	
	(29,092)
	
	(23,405)

	Gross profit
	12,645
	
	10,006
	
	12,645
	
	10,006

	Other operating income
	15
	
	192
	
	15
	
	192

	Administrative expenses
	(6,533)
	
	(5,322)
	
	(6,533)
	
	(5,322)

	Other operating expenses
	(1,123)
	
	(704)
	
	(1,123)
	
	(704)

	Profit from operations
	5,004
	
	4,172
	
	5,004
	
	4,172

	Finance costs, net
	(1,351)
	
	(1,232)
	
	(1,351)
	
	(1,232)

	Share of results of associates
	(409)
	
	951
	
	(409)
	
	951

	Profit before tax
	3,244
	
	3,891
	
	3,244
	
	3,891

	Taxation
	(318)
	
	(173)
	
	(318)
	
	(173)

	Profit after tax
	2,926
	
	3,718
	
	2,926
	
	3,718

	Minority Interest
	(1,158)
	
	(778)
	
	(1,158)
	
	(778)

	Net Profit for the Period
	1,768
	
	2,940
	
	1,768
	
	2,940

	
	
	
	
	
	
	
	

	EPS - Basic   (sen)
	                2.30 
	
	                4.59 
	
	                2.30 
	
	                4.59 

	        - Diluted
	                2.67 
	
	 N/A 
	
	                2.67 
	
	 N/A 

	
	
	
	
	
	
	
	

	(The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report for the year ended 31st January 2004)


	Condensed Consolidated Balance Sheets as at  30th April 2004
	
	

	(The figures have not been audited)
	
	
	

	
	As at                 30th April 2004 
	
	As at                       31st January

 2004

	
	RM '000
	
	RM '000

	
	(Unaudited)
	
	(Audited)

	
	
	
	

	Property, plant & equipment
	      189,493
	
	188,751

	
	 
	
	

	Intangible assets
	            283
	
	308

	
	 
	
	

	Deferred tax assets 
	          4,866
	
	4,210

	
	 
	
	

	Other investments
	          1,548
	
	2,037

	
	 
	
	

	Current Assets
	 
	
	

	    Inventories
	       11,998 
	
	11,143

	    Trade receivables
	       83,030
	
	81,273

	    Other receivables
	       15,738
	
	12,742

	    Cash & cash equivalents
	       28,259
	
	36,919

	
	     139,025
	
	142,077

	Current Liabilities
	 
	
	 

	    Trade payables
	       19,240
	
	19,984

	    Other payables
	         8,924
	
	15,081

	    Overdraft & Short Term Borrowings
	       56,532
	
	57,195

	    Taxation
	           187 
	
	154

	
	       84,883
	
	92,414

	
	 
	
	

	Net Current Assets
	       54,142
	
	49,663

	
	 
	
	

	
	     250,332
	
	244,969

	
	
	
	

	Share capital
	       76,800
	
	64,000

	Reserves
	       86,802
	
	99,261

	Shareholders` equity
	     163,602
	
	163,261

	
	
	
	

	Minority interest
	       32,940
	
	32,316

	
	
	
	

	Long Term Liabilities
	
	
	

	    Borrowings
	       47,914
	
	44,287

	    Deferred tax liabilities
	         5,876
	
	5,105

	
	
	
	

	
	      250,332
	
	244,969

	
	
	
	

	(The Condensed Consolidated Balance Sheets should be read in conjunction with the Annual Financial Report for the year ended 31st January 2004)


	Condensed Consolidated Cash Flow Statements for the first quarter ended 30th April 2004

	(The figures have not been audited)
	
	
	

	
	3 months ended         30th April 2004
	
	3 months ended       30th April 2003

	
	RM '000
	
	RM '000

	
	
	
	

	
	
	
	

	Net Profit before tax
	3,244
	
	3,891

	
	
	
	

	Adjustment for non-cash flow :-
	
	
	

	
	
	
	

	Non - cash items
	8,515
	
	7,056

	Non - operating items 
	517
	
	(347)

	
	
	
	 

	Operating profit before changes in working capital
	12,276
	
	10,600

	
	
	
	

	Changes in working capital
	
	
	

	Net changes in current assets
	(5,607)
	
	(7,559)

	Net changes in current liabilities
	(7,101)
	
	(6,674)

	
	
	
	

	Net cash flows from operating activities
	(432)
	
	(3,663)

	
	
	
	

	Investing Activities
	
	
	

	- Equity investments
	0
	
	0

	- Other investments
	(10,038)
	
	(416)

	
	(10,038)
	
	(416)

	
	
	
	

	Financing Activities
	
	
	

	- Dividends paid
	0
	
	0

	- Bank borrowings
	1,665
	
	3,273

	
	1,665
	
	3,273

	
	
	
	

	Net Changes in Cash & Cash Equivalents
	(8,805)
	
	(776)

	
	
	
	

	Cash & Cash Equivalents at beginning of year
	29,001
	
	31,339

	
	
	
	

	Cash & Cash Equivalents at end of period
	20,196
	
	30,563

	
	
	
	

	(The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Annual Financial Report for the year ended 31st January 2004)

	


	Condensed Consolidated Statements of Changes in Equity for the first quarter ended 30th April 2004

	(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

	
	
	
	
	
	
	

	At 1st February 2003
	
	
	
	
	
	

	As previously stated
	64,000
	9,510
	1,942
	350
	75,067
	150,869

	Prior year adjustment – 

   deferred taxation
	0
	0
	(536)
	0
	547
	11

	At 1st February 2003 (restated)
	64,000
	9,510
	1,406
	350
	75,614
	150,880

	Movements during the year 

   (cumulative)
	0
	0
	1,023
	2,877
	8,481
	12,381

	At 31st January 2004
	64,000
	9,510
	2,429
	3,227
	84,095
	163,261

	
	
	
	
	
	
	

	At 1st February 2004 
	64,000
	9,510
	2,429
	3,227
	84,095
	163,261

	Movements during the period 
	12,800
	(8,486)
	0
	(1,426)
	(2,547)
	341

	At 30th April 2004
	76,800
	1,024
	2,429
	1,801
	81,548
	163,602

	
	
	
	
	
	
	

	(The Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31st January 2004)

	


A   Explanatory notes of MASB PARA 16

     A1     Accounting Policies

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 
The Auditors’ Report of the Company and the Group in respect of the annual financial statements for the year ended 31st January 2004 was not subject to any audit qualification.

     A3     Seasonality or Cyclical Factors 
The business operations of the Group were not affected by any seasonal or cyclical factors.

     A4     Unusual items 
There were no items affecting assets, liabilities, equity, net income or cash flows that are unusual because of their nature, size or incidence.

     A5     Changes in estimates 
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 
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) 
During the reporting quarter, no dividend was paid or become payable.

     A8     Segmental Reporting 
           Current Quarter

	Business Segments (RM’000)
	Automotive Component Manufacturing (ACM)
	Power Engineering & Rail Electrification (PER)
	Eliminations
	Consolidated

	
	
	
	
	
	

	REVENUE AND EXPENSES
	
	
	
	

	Revenue
	
	
	
	

	
	External sales
	38,786
	2,951
	0
	41,737

	
	Inter-segment sales
	2,505
	87
	(2,592)
	0

	
	Total revenue
	41,291
	3,038
	(2,592)
	41,737

	
	
	
	
	
	

	Result
	
	
	
	

	
	Segment results/Profit from  

   Operations
	5,832
	(743)
	(85)
	             5,004

	
	Finance costs, net
	
	
	
	   (1,351)

	
	Share of results of associates
	0
	(409)
	0
	             (409)

	
	Taxation
	
	
	
	(318)

	
	Minority interest
	
	
	
	(1,158)

	
	Net profit for the year
	
	
	
	             1,768

	
	
	
	
	
	

	ASSETS AND LIABILITIES
	
	
	
	

	
	Segment assets
	435,983
	82,532
	(184,748)
	333,767

	
	Investment in equity method of 

   Associates
	0
	1,448
	                    0
	1,448

	
	Consolidated total assets
	
	
	
	335,215

	
	
	
	
	
	

	
	Segment liabilities
	155,842
	53,308
	(70,477)
	138,673

	
	Consolidated total liabilities
	
	
	
	138,673

	
	
	
	
	
	

	OTHER INFORMATION
	
	
	
	

	
	Capital expenditure
	5,243
	83
	0
	5,326

	
	Depreciation
	8,414
	132
	(31)
	8,515


Geographical Segments (RM’000)
	
	
	Malaysia
	Thailand
	Indonesia
	Consolidated

	Total revenue from external customers
	23,914
	17,803
	20
	41,737

	Segment assets
	234,073
	89,121
	12,021
	335,215

	Capital expenditure
	2,860
	68
	2,398
	5,326


A9    Valuation of property, plant and equipment brought forward 
                   No revaluation exercise was conducted in the reporting quarter
A10  Subsequent material events 
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 
In the current quarter there is no change in the composition of the Group.
      A12  Contingent Liabilities or Contingent Assets 
As at 30th April 2004, the Company’s contingent liabilities comprised unsecured corporate guarantee given to financial institutions in respect of bank facilities granted to subsidiaries of the Group of RM 283,377,535 of which RM 185,557,535 are secured by assets of subsidiaries. 

B   Explanatory notes of Bursa Malaysia Revised Listing Requirement 
B1    Review of Performance for Current Quarter & Financial Year to Date 

For the current quarter, the Group recorded profit before taxation of RM3.244 million. ACM recorded profit of RM4.658 million, PER suffered a loss of RM1.005 million and share of loss from associate amounted to RM0.409 million. 

In the reporting quarter, ACM Malaysia recorded significant increase in volume supplied for most models from the preceding quarter. The supply of sash for Proton GEN-2 commenced during the quarter. 
ACM Thailand, in the reporting quarter, recorded favorable revenue increase from the preceding quarter. The supply of all models registered increases except for two (2) Honda models and one (1) each for Mitsubishi and Ford.
ACM Indonesia commenced supply of moulding components to Mitsubishi.
PER and associate Balfour Beatty Rail Sdn. Bhd. experienced slowdown in progress. 

B2    Comparison of Performance from Preceding Quarter 
The Group maintained its level of revenue in comparison to the preceding quarter.

ACM Thailand recorded an almost 16% increase in revenue. 

ACM Malaysia experienced overall increase of 22% in revenue.
PER suffered a 67% decrease in revenue.

B3  Prospects for the Financial Year Ending 31st January 2005 (Financial Year 2005) 
The demand for the existing car models, for which the Group supplies the components, are expected to be strong for ACM Thailand. Supplies for Honda Accord moulding, Honda Fix sash and Ford Everest sash which commenced delivery in middle of financial year 2004 are expected to have a full year impact for financial year 2005.

For ACM Malaysia, the emphasis of the Group for growth will be on Perodua’s models. Supplies for Perodua Kelisa door is expected to commence by the final quarter of financial year 2005.

Existing projects of PER and our associate’s rail electrification projects are expected to progress gradually. PER expects few awards on numerous tenders submitted earlier. Overall performance of PER are expected to improve in the second half of financial       year 2005.
B4   Variance on forecast profit after tax and minority interest 
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 
	
	Current Quarter
	Cumulative Quarter

	RM’000
	Current Year
	Preceding Year
	Current Year
	Preceding Year

	
	
	
	
	

	Income Tax
	
	
	
	

	-  Current year
	124
	658
	124
	658

	-  Prior year
	0
	         0
	0
	         0

	
	124
	      658
	124
	      658

	Deferred tax benefit - (increase)/decrease
	(656)
	     (18)
	(656)
	     (18)

	Deferred tax liability - increase/(decrease)
	771
	        (527)
	771
	        (527)

	Taxation on share of profit of associate company
	79
	         60
	79
	         60

	
	 318
	        173
	 318
	        173


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

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

ii. Investment Tax Allowance and Reinvestment Allowance granted to few subsidiaries under ACM Malaysia.

B6    Profits on sale of investments and/or properties 
There was no sale of investments and/or properties for the current reporting quarter.

B7    Quoted Securities 
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 

On 9th April 2004, the Company launched its employees’ share option scheme (“ESOS”) for the benefits of its eligible employees of the Group. The ESOS would be up to 10% of the issued and paid-up share capital of the Company at any time during the five (5) years duration of the ESOS.

On 15th April 2004, the issued and paid-up share capital of the Company increased from 64,000,000 ordinary shares to 76,800,000 ordinary shares of RM1 each through the bonus issue of 12,800,000 on the basis of one (1) bonus share for every five (5) existing ordinary shares of RM1 each. 
On 29th April 2004, Ingress announced that it would issue RM160 million Sukuk Al-Ijarah Islamic private debt securities (“Sukuk Al-Ijarah”). The approval from the Securities Commission was received on 1st June 2004 and further development will be announced.
B9    Group Borrowing and Debt Securities 
	LONG TERM BANK LOANS – Secured
	RM ‘000
	RM ‘000

	Long term loan – denominated in Ringgit Malaysia
	        29,843 
	 

	Long term loan – denominated in Thai Baht (THB379,388,938)
	      36,877 #
	 

	Long term loan – denominated in Rupiah (IDR6,932,190,565)
	      3,224 #
	 

	Total outstanding balances
	 
	69,944

	Less: Amount payable within the next 12 months – denominated in Ringgit Malaysia
	        12,360
	 

	Less: Amount payable within the next 12 months– denominated in Thai Baht (THB99,488,452) 
	           9,670#
	 

	Total amount payable within the next 12 months
	 
	22,030

	
	 
	 

	Total outstanding balance after 12 months
	 
	47,914

	
	 
	 

	SHORT TERM BANK BORROWINGS
	 
	 

	
	
	

	Secured:
	 
	 

	Bank overdraft – denominated in Ringgit Malaysia
	 
	4,755

	Bank overdraft – denominated in Thai Baht (THB12,868,279)
	 
	1,251

	Bill & trust receipts payable
	 
	5,470

	Revolving credit – denominated in Thai Baht (THB30,000,000) 
	 
	2,916

	Amount payable within the next 12 months – denominated in Ringgit Malaysia
	        12,360
	 

	Amount payable within the next 12 months– denominated in Thai Baht (THB99,488,452)
	           9,670#
	 

	Total amount payable within the next 12 months
	 
	22,030

	
	 
	 

	Sub total
	 
	36,422

	
	 
	 

	Unsecured:
	 
	 

	Bank overdraft
	 
	2,057

	Bill & trust receipts payable
	 
	6,553

	Revolving credit – denominated in Ringgit Malaysia
	 
	11,500

	Sub total
	 
	20,110

	
	 
	 

	TOTAL
	 
	56,532

	
	
	


# Converted at the exchange rate prevailing as at 30th April 2004

B10  Off Balance Sheet Risks 
There were no financial instruments with off balance sheet risks as at the date of issue of this report.

B11  Material Litigation 
There was no pending material litigation as at the date of issue of this report.

B12  Dividend 
No dividend paid and become payable in the reporting quarter.
B13  Earnings per share 

a. The earnings per share is calculated by dividing the Net Profit for the Period for the reporting quarter of RM1.768 million by the number of ordinary shares in issue during the current quarter of 76,800,000.

b. Fully Diluted Earnings Per Share.

	
	Days
	Number of Shares
	

	1st February 2004 to 14th April 2004
	74
	64,000,000
	A

	15th April 2004 to 30th April 2004
	16
	12,800,000
	B

	
	90
	76,800,000
	

	Weighted Average
	
	
	

	
	
	64,000,000
	A

	(16 days / 90 days) X 12,800,000
	
	2,275,556
	B

	
	
	66,275,556
	

	
	
	
	

	Fully Diluted EPS period (sen)
	
	2.67
	

	Fully Diluted EPS cumulative (sen)
	
	2.67
	









