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	Condensed Consolidated Income Statements for the first quarter ended 30 April 2005

	(The figures have not been audited)
	
	
	
	

	
	Individual Quarter
	
	Cumulative Quarter

	
	Current year Quarter
	
	Preceding year Corresponding Quarter
	
	Current                Year 
	
	Preceding Year

	
	30 April 2005
	
	30  April  2004
	
	30 April 2005
	
	30 April  2004

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

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

	
	
	
	
	
	
	
	

	Revenue
	        64,684
	
	41,737
	
	64,684
	
	41,737

	Cost of sales
	      (48,131)
	
	(29,092)
	
	(48,131)
	
	(29,092)

	Gross profit
	        16,553
	
	12,645
	
	16,553
	
	12,645

	Other operating income
	  (11)
	
	15
	
	(11)
	
	15

	Administrative expenses
	  (8,439)
	
	(6,533)
	
	(8,439)
	
	(6,533)

	Other operating expenses
	  (1,049)
	
	(1,123)
	
	(1,049)
	
	(1,123)

	Profit from operations
	          7,054
	
	5,004
	
	7,054
	
	5,004

	Finance costs, net
	        (2,775)
	
	(1,351)
	
	(2,775)
	
	(1,351)

	Share of results of associates
	             269
	
	(409)
	
	269
	
	(409)

	Profit before tax
	          4,548
	
	3,244
	
	4,548
	
	3,244

	Taxation
	             479
	
	               (318)
	
	479
	
	             (318)

	Profit after tax
	          5,027
	
	2,926
	
	5,027
	
	2,926

	Minority Interest
	        (1,472)
	
	(1,158)
	
	(1,472)
	
	(1,158)

	Net Profit for the Period
	          3,555
	
	1,768
	
	3,555
	
	1,768

	
	
	
	
	
	
	
	

	EPS - Basic   (sen)
	             4.63 
	
	                2.30 
	
	               4.63 
	
	                2.30 

	        - Diluted
	             N/A 
	
	 2.67 
	
	               N/A 
	
	 2.67 

	
	
	
	
	
	
	
	

	(The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report for the year ended 31 January 2005)


	Condensed Consolidated Balance Sheets as at  30 April 2005
	
	

	(The figures have not been audited)
	
	
	

	
	As at                       30 April 
 2005
	
	As at                       31 January 
 2005

	
	RM '000
	
	RM '000

	
	(Unaudited)
	
	(Audited)

	
	
	
	

	Property, plant & equipment
	346,460
	
	327,579

	
	
	
	

	Intangible assets
	394
	
	431

	
	
	
	

	Deferred tax assets 
	12,784
	
	12,061

	
	
	
	

	Other investments
	3,079
	
	2,883

	
	 
	
	

	Current assets
	 
	
	

	    Inventories
	16,208
	
	14,011

	    Trade receivables
	98,787
	
	91,586

	    Other receivables
	11,107
	
	15,273

	    Cash & cash equivalents
	64,713
	
	74,438

	
	190,815
	
	195,308

	Current liabilities
	 
	
	 

	    Trade payables
	26,193
	
	23,016

	    Other payables
	66,787
	
	54,646

	    Overdraft & short term borrowings
	58,329
	
	59,854

	    Taxation
	545
	
	500

	    Dividend payable
	0
	
	0

	
	151,854
	
	138,016

	
	
	
	

	Net current assets
	38,961
	
	57,292

	
	
	
	

	
	401,678
	
	400,246

	
	
	
	

	Share capital
	76,800
	
	76,800

	Reserves
	97,527
	
	96,170

	Shareholders` equity
	174,327
	
	172,970

	
	
	
	

	Minority interest
	42,884
	
	40,756

	
	
	
	

	Long term liabilities
	
	
	

	    Sukuk Al Ijarah
	160,000
	
	          160,000

	    Borrowings
	23,141
	
	           25,066

	    Deferred tax liabilities
	1,326
	
	             1,454

	
	
	
	

	
	401,678
	
	400,246

	
	
	
	

	(The Condensed Consolidated Balance Sheets should be read in conjunction with the Annual Financial Report for the year ended 31 January  2005)


	Condensed Consolidated Cash Flow Statements for the first quarter ended 30 April 2005

	(The figures have not been audited)
	
	
	

	
	3 months ended            30 April 2005
	
	3 months ended            30 April  2004

	
	RM '000
	
	RM '000

	
	
	
	

	
	
	
	

	Profit before tax
	4,548
	
	3,244

	
	
	
	

	Adjustment for non-cash flow :-
	
	
	

	
	
	
	

	Non - cash items
	9,939
	
	8,515

	Non - operating items 
	2,511
	
	517

	
	
	
	

	Operating profit before changes in working capital
	16,998
	
	12,276

	
	
	
	

	Changes in working capital
	
	
	

	Net changes in current assets
	(5,232)
	
	(5,607)

	Net changes in current liabilities
	          12,044
	
	(7,101)

	
	
	
	

	Net cash flows from operating activities
	23,810
	
	(432)

	
	
	
	

	Investing Activities
	
	
	

	- Equity investments
	                   0
	
	0

	- Other investments
	(33,727)
	
	(10,038)

	
	(33,727)
	
	(10,038)

	
	
	
	

	Financing Activities
	
	
	

	- Dividends paid
	0
	
	0

	- Bank borrowings
	   (3,167)
	
	1,665

	
	(3,167)
	
	1,665

	
	
	
	

	Net Changes in Cash & Cash Equivalents
	   (13,084)
	
	(8,805)

	
	
	
	

	Cash & Cash Equivalents at beginning of year
	           67,112
	
	29,001

	
	
	
	

	Cash & Cash Equivalents at end of period
	54,028
	
	20,196

	
	
	
	

	(The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Annual Financial Report for the year ended 31 January  2005)

	


	Condensed Consolidated Statements of Changes in Equity for the first quarter ended  30 April 2005

	(The figures have not been audited)
	
	
	

	
	Share Capital
	Share Premium
	Reserve

Attributable to Capital
	Foreign Exchange Reserve
	Retained Profit
	Total

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

	
	
	
	
	
	
	

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

	Movement during the    

   year
	12,800
	(8,486)
	0
	(1,485)
	6,880
	9,709

	At 31 January 2005
	76,800
	1,024
	2,429
	1,742
	90,975
	172,970

	
	
	
	
	
	
	

	At 1 February 2005
	76,800
	1,024
	2,429
	1,742
	90,975
	172,970

	Movement during the 
   period 
	0
	0
	0
	(2,198)
	3,555
	1,357

	At 30 April 2005
	76,800
	1,024
	2,429
	(459)
	94,530
	174,327

	
	
	
	
	
	
	

	(The Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31 January  2005)

	


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 statements 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 31 January 2005 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, there is no dividend paid or become payable.

     A8     Segmental Reporting 
           Current Quarter

	Business Segments (RM’000)
	ACM
	PER
	Others
	Eliminations
	Consolidated

	
	
	
	
	
	
	

	REVENUE AND EXPENSES
	
	
	
	
	

	Revenue
	
	
	
	
	

	
	External sales
	52,874
	2,738
	9,072
	0
	64,684

	
	Inter-segment sales
	5,121
	8
	0
	(5,129)
	0

	
	Total revenue
	57,995
	2,746
	9,072
	(5,129)
	64,684

	
	
	
	
	
	
	

	Result
	
	
	
	
	

	
	Segment results/Profit from    

   Operations
	8,512
	(1,551)
	245
	(152)
	7,054

	
	Finance costs, net
	
	
	
	
	(2,775)

	
	Share of result of associate
	
	
	
	
	269

	
	Taxation
	
	
	
	
	479

	
	Minority interest
	
	
	
	
	(1,472)

	
	Net profit for the quarter
	
	
	
	
	3,555

	
	
	
	
	
	
	

	ASSETS AND LIABILITIES
	
	
	
	
	

	
	Segment assets
	841,344
	74,634
	23,994
	(389,419)
	550,553

	
	Investment in equity method            

   of Associate
	
	2,979
	0
	
	2,979

	
	Consolidated total assets
	
	
	
	
	553,532

	
	
	
	
	
	
	

	
	Segment liabilities
	535,195
	52,822
	22,598
	(274,294)
	336,321

	
	Consolidated total liabilities
	
	
	
	
	336,321

	
	
	
	
	
	
	

	OTHER INFORMATION
	
	
	
	
	

	
	Capital expenditure
	28,644
	192
	394
	0
	29,230

	
	Depreciation
	9,541
	62
	329
	(30)
	9,902


Geographical Segments (RM’000)
	
	Malaysia
	Thailand
	Indonesia
	Total

	Total revenue from external 
   customers
	42,324
	20,547
	1,813
	64,684

	Segment assets
	381,173
	156,457
	15,902
	553,532

	Capital expenditure
	4,074
	24,970
	186
	29,230


ACM - Automotive Component Manufacturing 
PER - Power Engineering and Rail Electrification 
Others - Consist of the two (2) newly set-up units of Oil & Gas. 
A9    Valuation of property, plant and equipment brought forward 

                No revaluation exercise was conducted in the reporting quarter
A10  Subsequent material events 

No events material in nature in the reporting quarter.

A11  Changes in the composition of the Group 
No change in the composition of the Group in the reporting quarter
      A12  Contingent Liabilities or Contingent Assets 
As at 30 April 2005, 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 RM223,364,495 of which RM151,749,495 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 RM4.548 million.

ACM recorded profit of RM5.702 million, PER suffered a loss of RM1.531 million, Oil & Gas units recorded profit of RM0.108 million and share of profit from associate company amounted to RM0.269 million. 

In comparison from preceding year corresponding quarter, for the current quarter:
i. ACM division covering Malaysia, Thailand and Indonesia registered significant increase in volume for most models and these resulted in a 36% growth in revenue.
ii. PER recorded a 7% reduction in revenue.
iii. For the newly set-up units of Oil & Gas, this is the second quarter of operation.

B2    Comparison of Performance from Preceding Quarter 
The Group recorded a 9% reduction in revenue in comparison to the preceding quarter.
For the current quarter:
i. There was a growth of 4% in revenue for ACM division of which ACM Malaysia and ACM Thailand registered increases of 5% and 3 % respectively while ACM Indonesia dropped by 8%.
For ACM Malaysia, supplies of heatshield for an existing model and door related parts for a newly launched model, both of Proton marques, commenced during the quarter together with a moulding product for a new customer, Toyota.
ii. PER experience significant reduction in revenue by 80% given that lower level of revenue are normally encountered at the beginning of the year. PER also had to contend with costs related to delays.
iii. The Oil & Gas units made gradual progress.

B3   Prospects for the Financial Year Ending 31 January 2006 (Financial Year 2006) 

For ACM Thailand, the strong demand for most products is expected to continue. For Mitsubishi, the existing model may experience reduction in volume but this is expected to be offset by a new model. Only moulding part is supplied to the existing model while three (3) new products, moulding, sash and collapsible pipe will be supplied for in the new model for which supplies are targeted for the end of second quarter.

ACM Thailand is also expected to commence supply of sash for a new Honda Civic in the final quarter.

With the introduction of new marques by Perodua and Proton, supplies for existing models may encounter reduction. For the present second quarter, ACM Malaysia commenced supply of: 

i. Moulding, sash and door related parts for Perodua’s new model.
ii. Moulding and sash for Proton’s new model.

Production of moulding, heatshield and impact bar for another new model of Proton is expected to commence in the final quarter.

ACM Indonesia is expected to have favourable volume increase due to the full year impact given that production which commenced in the previous year was on a low volume.

For PER, favourable progress is targeted to be made for the projects in hand and performance is expected to improve.

Oil & Gas units are also expected to make favourable progress.
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
	299
	124
	299
	124

	-  Prior year
	0
	0
	0
	0

	
	299
	124
	299
	124

	Deferred tax benefit - (increase)/decrease
	(780)
	(656)
	(780)
	(656)

	Deferred tax liability - increase/(decrease)
	(71)
	771
	(72)
	771

	Taxation on share of profit of associate       

   company
	73
	79
	74
	79

	
	(479)
	318
	(479)
	318


The effective tax rate on the Group takes into consideration 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 a few subsidiaries under ACM Malaysia.
iii. The deferred tax benefit for the current quarter was due to unutilised allowances.
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 
The details of the utilisation of Sukuk Al-Ijarah as referred to section A6 as at                30 April 2005 are appended below:
	Description 
	Amount Approved
	Balance at            31 January  2005
	Utilised in Q1/06 
	Balance at      30 April 2005

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

	 
	 
	 
	 
	 

	Purchase of fixed assets
	82,442
	6,705
	1,460
	5,245

	Repayment of part of bank   
   borrowings and credit facilities
	39,453
	    0
	    0
	    0

	Construction of new factory and 
   purchase of medium cost 
   apartment for staff use
	22,016
	2,018
	100
	1,918

	Estimated expenses
	1,000
	633*
	0
	633*

	General working capital
	15,089
	0
	0
	0

	Total
	160,000
	9,356
	1,560
	7,796


* The balance of estimated expenses of RM633,000 will be utilised for general working      capital
B9    Group Borrowings and Debt Securities 

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

	Long term loan 
	2,349
	

	Long term loan of THB282,482,196
	27,684
	

	Long term loan of IDR10,012,376,332
	4,235
	

	Total outstanding balances
	
	34,268

	Less: Amount payable within the next 12 months 
	807
	

	Less: Amount payable within the next 12 months of  THB105,303,621
	10,320
	

	Total amount payable within the next 12 months
	
	11,127

	
	
	

	Total outstanding balance after 12 months
	
	23,141

	
	
	

	SHORT TERM BANK BORROWINGS
	
	

	
	
	

	Secured:
	
	

	Bank overdraft 
	4,430
	

	Bank overdraft of THB45,955,532
	4,833
	

	Bank overdraft of IDR3,355,307,872
	1,419
	

	Bill & trust receipts payable
	2,806
	

	Revolving credit 
	2,117
	

	Revolving credit of THB80,000,000 
	7,840
	

	Sub total
	
	23,445

	Amount payable within the next 12 months 
	807
	

	Amount payable within the next 12 months of  THB105,810,945
	10,320
	

	Total amount payable within the next 12 months
	
	11,127

	
	
	

	Sub total
	
	34,572

	
	
	

	Unsecured:
	
	

	Bank overdraft
	3
	

	Bill & trust receipts payable 
	12,754
	

	Revolving credit 
	11,000
	

	Sub total
	
	23,757

	
	
	

	TOTAL
	
	58,329



DEBTS SECURITIES

	Private Debt Securities 
	
	RM ‘000

	Sukuk Al-Ijarah 
	
	 160,000

	Less: Amount payable within the next 12 months 
	
	 0

	Total outstanding balance after 12 months
	
	160,000


# Converted at the exchange rate prevailing as at 30 April 2005
  THB : Thai Baht
   IDR : Indonesian Rupiah

      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 reporting quarter of RM3.555 million by the number of ordinary shares in issue of 76,800,000.

b. Fully Diluted Earnings Per Share.

Not applicable for the Group for the current quarter.   
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