EMIVEST BERHAD  (415622-V)
(Incorporated in Malaysia)


CONDENSED CONSOLIDATED INCOME STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2005
The figures have not been audited

	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	Current

Year 
Quarter

31/3/2005
RM’000
	
	Preceding Year Corresponding Quarter

31/3/2004
RM’000
	
	Current

Year

To Date

31/3/2005
RM’000
	
	Preceding Year Corresponding Period

31/3/2004
RM’000

	
	
	
	
	
	
	
	

	Revenue
	82,937
	
	71,430
	
	82,937
	
	71,430

	
	
	
	
	
	
	
	

	Operating Expenses
	(80,063)
	
	(68,530)
	
	(80,063)
	
	(68,530)

	
	
	
	
	
	
	
	

	Other Operating Income
	41
	
	49
	
	41
	
	49

	
	
	
	
	
	
	
	

	Profit from Operations
	2,915
	
	2,949
	
	2,915
	
	2,949

	
	
	
	
	
	
	
	

	Finance Costs
	(904)
	
	(947)
	
	(904)
	
	(947)

	
	
	
	
	
	
	
	

	Investing Results
	83
	
	52
	
	83
	
	52

	
	
	
	
	
	
	
	

	Profit before tax
	2,094
	
	2,054
	
	2,094
	
	2,054

	
	
	
	
	
	
	
	

	Taxation
	(362)
	
	(784)
	
	(362)
	
	(784)

	
	
	
	
	
	
	
	

	Profit after tax
	1,732
	
	1,270
	
	1,732
	
	1,270

	
	
	
	
	
	
	
	

	Minority Interest
	(217)
	
	(181)
	
	(217)
	
	(181)

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Net Profit for the period
	1,515
	
	1,089
	
	1,515
	
	1,089

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	EPS – Basic (Sen)
	1.26
	
	0.91
	
	1.26
	
	0.91

	
	
	
	
	
	
	
	


(The Condensed Consolidated Income Statements should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2004)

CONDENSED CONSOLIDATED BALANCE SHEETS

AS AT 31 MARCH 2005
	
	Unaudited As At

31/3/2005
RM’000
	
	Audited As At

31/12/2004
RM’000

	
	
	
	

	Property, Plant and Equipment
	42,424
	
	41,636

	
	
	
	

	Intangible Assets
	4,224
	
	4,291

	
	
	
	

	Investments in Associate Company
	2,399
	
	2,399

	
	
	
	

	Other Investments
	7
	
	7

	
	
	
	

	Deferred Tax Assets
	1,374
	
	1,374

	
	
	
	

	Current Assets
	
	
	

	
	Inventories
	14,762
	
	15,318

	
	Receivables
	167,170
	
	167,331

	
	Cash and Cash Equivalents
	1,478
	
	5,625

	
	183,410
	
	188,274

	Current Liabilities
	
	
	

	
	Payables
	64,045
	
	74,987

	
	Short Term Borrowings
	80,340
	
	75,452

	
	Taxation
	220
	
	80

	
	144,605
	
	150,519

	Net Current Assets
	38,805
	
	37,755

	
	89,233
	
	87,462

	
	
	
	

	
	
	
	

	Share Capital
	60,000
	
	60,000

	Reserves
	19,372
	
	17,856

	Shareholders’ Fund
	79,372
	
	77,856

	Minorities Interest
	8,950
	
	8,734

	Long Term Liabilities
	
	
	

	
	Borrowings
	250
	
	211

	
	Deferred Taxation
	661
	
	661

	
	89,233
	
	87,462

	
	
	
	

	Net Tangible Assets per Ordinary Share (RM)#
	0.63
	
	0.61


# On 11 October 2004, the subdivision of the Company’s ordinary shares of RM1.00 each into    ordinary shares of RM0.50 each was completed with the listing and quotation of the new shares on the Main Board of Bursa Securities Malaysia Berhad. The net tangible assets per share calculated above is based on the subdivided shares of the Company.
(The Condensed Consolidated Balance Sheets should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2004)

CONDENSED CONSOLIDATED CASH FLOW STATEMENTS

FOR THE QUARTER ENDED 31 MARCH 2005
The figures have not been audited.

	
	Unaudited

3 Months Ended 

31/3/2005
RM’000
	Audited For The
Year Ended 

31/12/2004
RM’000

	
	
	

	Profit before tax
	2,094
	6,697

	
	
	

	Adjustment for non-cash flow:-
	
	

	
	
	

	Non-cash items and non operating item
	1,553
	6,853

	
	
	

	Operating profit before changes in working capital
	3,647
	13,550

	
	
	

	Changes in working capital
	
	

	Net Change in current assets
	717
	(30,416)

	Net Change in current liabilities
	               (10,944)
	29,219

	Net Cash Flows Used In Operations
	(6,580)
	12,353

	
	
	

	Finance Cost Paid
	(926)
	(3,438)

	Tax Paid
	(162)
	(2,258)

	Net Cash Flows Used In Operating Activities
	(7,668)
	6,657

	
	
	

	Investing Activities
	(1,278)
	(3,628)

	
	
	

	Financing Activities
	2,741
	(2,454)

	
	
	

	Net Change in Cash and Cash Equivalents
	(6,205)
	575

	
	
	

	Cash and Cash Equivalents at beginning of year
	5,000
	4,425

	
	
	

	Cash and Cash Equivalents at end of period
	(1,205)
	5,000


	Cash and cash equivalents in the consolidated cash flow statements comprise:
	


	Cash and bank balances
	1,478
	5,625

	Bank overdrafts
	(2,667)
	(609)

	Fixed deposit pledged to a bank
	(16)
	(16)

	
	(1,205)
	5,000


(The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2004)
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE QUARTER ENDED 31 MARCH 2005
The figures have not been audited.

	
	Share

Capital
	Non-distributable Reserve
	Distributable Reserve
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	3 months

ended 31 March 2005
	
	
	
	

	Balance as at 1 January 2005
	60,000
	1,128
	16,729
	77,857

	
	
	
	
	

	Movements during   the period (cumulative)
	                -
	                  -
	1,515
	1,515

	
	
	
	
	

	Balance as at 31 March 2005
	60,000
	1,128
	18,244
	79,372

	
	
	
	
	


	
	Share

Capital
	Non-distributable Reserve
	Distributable Reserve
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	3 months

ended 31 March 2004
	
	
	
	

	Balance as at 1 January 2004
	60,000
	1,128
	13,824
	74,952

	
	
	
	
	

	Movements during   the period (cumulative)
	-
	-
	1,089
	1,089

	
	
	
	
	

	Balance as at 31 March 2004
	60,000
	1,128
	14,913
	76,041

	
	
	
	
	


(The Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2004)

NOTES TO THE INTERIM FINANCIAL REPORT

1.
Basis of preparation

The interim financial report has been prepared in accordance with MASB 26 Interim Financial Reporting and Chapter 9 Part K of the Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”).  
The same accounting policies and methods of computation are followed in the interim financial statements as compared with the audited financial statement for the year ended 31 December 2004.
2.
Disclosure on qualification of the preceding audited financial statements

There was no qualified report issued by the auditors in the financial statements of the Group for the year ended 31 December 2004.
3.
Seasonality or cyclicality of operations

There were no material seasonal or cyclical factors affecting the business operations of the Group in the current quarter.


4.
Unusual items 

There were no unusual items affecting assets, liabilities, equity, net income or cash flows for the current quarter and financial year-to-date.

5.
Changes in estimates

There were no material changes in estimates reported in prior quarters of the current financial year or prior financial year that have a material effect in the current quarter.

6.
Issuance or repayment of debts and equity securities

There were no issuance and repayment of debt and equity securities, share buy-backs, share cancellation or share held as treasury shares and resale of treasury shares for the current quarter and financial year-to-date.
7.
Dividends paid

There was no dividend paid in this current financial quarter.
8.
Segment report

There is no disclosure on segment information as the Group operates principally within one industry in Malaysia.

9.
Valuation of property, plant and equipment

The certain property, plant and equipment are carried at revalued amount from the previous annual financial statements.

10.   
Subsequent events 

There ware no material events subsequent to the end of the current quarter that have not been reflected in the interim financial statement.
11.
Changes in the composition of the Group

There were no changes in the composition of the Group during the current quarter including business combination, acquisition or disposal of subsidiaries and long term investments, restructuring and discontinuing operations.
NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)
12.
Contingent liabilities and contingent assets

There were no contingent liabilities and contingent assets since the last audited financial statements, except for corporate guarantees amounting to RM94.50 million given by the Company to banks and suppliers for banking facilities and credit term granted to subsidiaries as at 31 March 2005.
ADDITIONAL INFORMATION REQUIRED BY THE BURSA SECURITIES LISTING REQUIREMENTS

1.
Review of performance

Group revenue has increased by RM11.507 million or 16.11% as compared to the preceding year corresponding quarter was due to the higher sale volume. Therefore, the net profit before tax has increased by RM0.040 million or 1.95%. 
2.
Comparison with preceding quarter’s results

Group revenue has increased by RM0.794 million or 0.97% as compared to the preceding quarter.  The increase in revenue was mainly resulted from the customer’s increasing demand on the Group’s products which have resulted the profit before tax increased by RM0.177 million or 9.23% as compared to previous quarter.
3.
 Current year prospects
The worldwide raw material prices have been steadily declining and the price of broilers has remained consistently high since late December 2004 with increased consumer demand for chicken meat. Therefore, the Board is optimistic of achieving satisfactory results for the financial year ending 31 December 2005.
4. Variance on forecast profit/profit guarantee

This note is not applicable.
5.
Taxation


Taxation comprises the following: -

	
	Current Year

 Quarter

31/3/05
RM’000
	
	Year To

 Date

31/3/05
RM’000

	Current taxation
	340
	
	340

	Share of income tax of associated company
	22
	
	                   22

	
	362
	
	362


The effective tax rate differ from the statutory tax rate principally due to certain expenses were not deductible for tax purpose.
6.
Profit on sale of investments or properties

There was no sale of investments and properties for the current quarter and financial year-to-date.
ADDITIONAL INFORMATION REQUIRED BY THE BURSA SECURITIES LISTING REQUIREMENTS (CONT’D)

7.          Purchases and sales of quoted securities

             (a) There were no purchases or disposals of quoted securities for the current quarter and        
      financial year to date.
(b) Investments in quoted securities as at the end of the current quarter:-

	
	RM’000

	(i)     
	at cost
	            7

	(ii)   
	at carrying value/book value; and
	            7

	(iii) 
	at market value
	            4


 8.         Status of corporate proposals

There were no corporate proposals announced.
9.      Group borrowings and debt securities

             a) The Group borrowings as at the end of the current quarter are as follow:
	
	Current Year

31/3/05
RM’000

	  Short term – secured
	80,340
	

	  Long term – secured
	250
	

	
	80,590
	


b) The borrowings denominated in foreign currency are as follows:

   







    RM’000

     Denominated in US dollar




          26,472
10.
Off  balance sheet financial instruments


There were no financial instruments with off balance sheet risk as at the latest practicable date.

11.
Material litigation

There were no material litigations pending since the last annual balance sheet.

12.
Dividend Payable
The Directors do not recommend the payment of any dividend for the financial period ended 31 March 2005.
ADDITIONAL INFORMATION REQUIRED BY THE BURSA SECURITIES LISTING REQUIREMENTS (CONT’D)

13.
Earnings per share

The basic earnings per share of the Group is calculated by dividing the net profit for the period by the weighted average number of ordinary shares in issue during the period.

	
	Current

Year

 Quarter

31/3/2005
	Preceding Year Corresponding Quarter

31/3/2004
	Current 

Year

To Date

31/3/2005
	Preceding 

Year

Corresponding

Period
31/3/2004

	
	
	
	
	

	Net profit for the year (RM’000)
	1,515
	1,089
	1,515
	1,089

	Weighted average number of ordinary shares in issue (‘000)
	120,000
	120,000
	120,000
	120,000

	Basic earnings per share (sen)
	1.26
	0.91
	1.26
	0.91


By Order of the Board
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