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Quarterly Report on consolidated results for the fourth quarter ended 31 January 2003.  The figures have not been audited.

CONDENSED CONSOLIDATED INCOME STATEMENT




Individual Quarter

Cumulative Quarter




Current

Year

Quarter

Preceding Year Corresponding Quarter

Current

 Year 

To Date

Preceding Year Corresponding Period 




31.01.2003

31.01.2002

31.01.2003

31.01.2002



Note
RM’000

RM’000

RM’000

RM’000












Revenue


-



-














Expenses excluding finance cost and tax


*  (1)



*  (1)

























Loss from operations


*  (1)



*  (1)














Finance cost


-

 

-

























Loss before taxation


  *  (1)



*  (1)














Income tax


-



-














Net (loss) / profit for the period


*  (1)



*  (1)

















Sen

Sen

Sen

Sen












Net loss per share










 - Basic


0.20



0.20



 - Diluted


-



-



*  The actual amount is RM500.

The condensed consolidated income statement should be read in conjunction with the Prospectus dated 28 February 2003.

CONDENSED CONSOLIDATED BALANCE SHEET



Note
As At End Of Current Quarter

As At Preceding Financial Year End




31.01.2003

31.01.2002




RM’000

RM’000









Property, plant and equipment

61,264

-


Investments

46











Current assets






Inventories

5,530

-


Trade receivables

11,462

-


Other receivables and prepaid expenses

2,138

-


Bank balances and deposits

36

-




19,166

-








      Current liabilities 






Trade payables

4,008

-


Other payables and accrued expenses

4,305

-


Amount owing to directors

18

-


Bank borrowings
10
10,542

-


Hire-purchase obligations – current portion

500

-


Tax liabilities

290

-




(19,663)

-









Net current liabilities

(497)

-









Non current and deferred liabilities






Long term borrowings – non-current portion
10
5,402

-


Hire-purchase obligations – non-current portion

182

-


Deferred tax liabilities

2,389

-




(7,973)

-









Net assets

52,840

-









Represented by:






Issued share capital

46,071

-


Reserves:






Share premium

1,041

-


Reserve arising on consolidation

5,733

-


(Accumulated loss) / Unappropriated profits

(5)

-




52,840

-









Net tangible assets per share (RM)

0.57













The condensed consolidated balance sheet should be read in conjunction with the Prospectus dated 28 February 2003.

CONDENSED CONSOLIDATED CASH FLOW STATEMENT





12 months ended





31.01.2003




Note
RM'000

CASH FLOWS FROM OPERATING ACTIVITIES




Loss before tax



(1)

Adjustments for:





  Depreciation of property, plant and equipment


-

  Finance cost



-

 Property, plant and equipment writte off





 Allowance for doubtful debts





  Bad debts written off



-

 Unrealised loss on foreign exchange





  Allowance for doubtful debts



-

  Interest income



-

  Amortization of deferred expenditure



-

  Gain on disposal of property, plant and equipment


-

  Property, plant and equipment written off



-

  Impairment in value of goodwill



-

  Allowance for stock obsolescence 



-

  Impairment in value of investment



-







Operating loss Before Working Capital Changes


(1)







(Increase)/Decrease in:





  Inventories



-

 Trade receivables



-

 Other receivables and prepaid expenses



-







Increase in:





 Trade payables



-

 Other payables and accrued expenses



1







Cash Generated From Operations



-







 Income tax paid



-







Net Cash From Operating Activities



-







CASH FLOWS FROM INVESTING ACTIVITIES




Proceeds from disposal of property, plant and equipment


-

Acquisition of subsidiary company



(921)

Net Cash Used In Investing Activities



(921)





















CONDENSED CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)


Note
12 months ended

31.01.2003

RM’000

CASH FLOWS FROM FINANCING ACTIVITIES




Increase in bank borrowings, excluding bank overdrafts


-

Payment of hire-purchase payables



-

Proceeds from issue of shares



-

Share issue expenses



-

Dividend paid



-







Finance cost paid



-

Net Cash From Financing Activities



-







NET INCREASE IN CASH AND CASH EQUIVALENTS


-







CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

*

Effects of changes in exchange rates











CASH AND CASH EQUIVALENTS AT END OF PERIOD


(921)







Cash and cash equivalents comprise the following balance sheet amounts:



Bank balances and deposits



36

Less : Amount pledged for bank borrowing



-





36

Bank overdrafts



(957)





(921)

*  Represents RM2.00

The condensed consolidated cash flow statement should be read in conjunction with the Prospectus dated 28 February 2003.

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY



















Issued
Share
Reserve Arising
Accumulated 



Note
capital
premium
on Consolidation
loss
Total



RM’000
RM’000
RM’000
RM’000
RM’000









Balance as of 1 February 2002

*
-
-
(4)
(4)

Issue of shares

46,071
1,678
-
-
47,749

Acquisition of subsidiary company

       -
     - 
5,733
-
            5,733

Listing expenses

-
        (637)
-
-
             (637)

Net loss for the year

-
-
-
(1)
        (1)









Balance as of 31 January 2003

      46,071
     1,041
     5,733
         (5)
        52,840

* Note : The Group has an issued share capital of RM2.00 as at 1 February 2002.

The condensed consolidated statement of changes in equity should be read in conjunction with the Prospectus dated 28 February 2003.

NOTES TO FINANCIAL STATEMENTS:

1. 
Basis of Preparation of Financial Statements













The same accounting policies and methods of computation are followed in the quarterly financial statements as compared with the most recent annual audited accounts.







2.
Exceptional items


There are no exceptional items during the quarter under review and financial year-to-date.                                                                                               





























3.
Extraordinary Item



There are no extraordinary items during the quarter under review and financial year-to-date.                                                                                               





























4.
Taxation













No provision for estimated tax payable has been made for the quarter under review and financial year-to-date as the Group does not have any chargeable income. 







 5.
Profit on Sale of Unquoted Investments and/or Properties


There are no profits on sale of unquoted investments and/or properties during the quarter under review and financial year-to-date







 6.
Quoted Securities


There are no purchases or disposals of quoted securities during the quarter under review and financial year-to-date.                                                                                             







 7.
Changes in Composition of Group


During the fourth quarter for the year ended 31st January 2003, the Company acquired the entire equity interest comprising 1,650,000 ordinary shares of RM1 each in Perusahaan Jaya Plastik (M) Sdn Bhd (PJP), a company incorporated in Malaysia.  As the company was acquired on 31st January 2003, no post-acquisition results of the said subsidiary company acquired have been consolidated on the financial statements of the Group for the year.




8.
Corporate proposals


In conjunction with, and as an integral part of the listing of and quotation for the entire enlarged issued and paid-up share capital of the company on the Second Board of the Kuala Lumpur Stock Exchange which is expected to be on 21 April 2003, the company undertook a restructuring scheme which was approved by the Ministry of International Trade and Industry (MITI) on 25 September 2000, 29 April 2002, 10 July 2002 and 18 October 2002, the Foreign Investment Committee (FIC) on 9 September 2000, 24 June 2002 and 19 November 2002 and the Securities Commission (SC) on 4 April 2001, 4 June 2002 and 13 November 2002, involving the following:





a) Share split

Subdivision of the par value of the ordinary shares of the Company from RM1.00 per share to RM0.50 per share.  The share split was completed on 2 December 2002.  On completion, the issued and paid-up share capital of the company of RM2 comprising 2 ordinary shares of RM1 each was subdivided into 4 ordinary shares of RM0.50 each.








b) Acquisition

Acquisition of 1,650,000 ordinary shares of RM1 each in PJP, representing the entire issued and paid-up share capital of PJP, for a total consideration of RM47,749,184 satisfied by the issuance of 92,141,996 new ordinary shares of RM0.50 each in the Company at in issue price of approximately RM0.52 per ordinary share.  The acquisition of PJP was completed on 31 January 2003.





c) Offer for Sale

Offer for sale of 9,499,400 ordinary shares of RM0.50 each in the Company at the offer price of RM0.65 per ordinary share.

d) Public Issue

Public issue of 7,858,000 new ordinary shares of RM0.50 each in the Company at an issue price of RM0.65 per ordinary share.

The total gross proceeds of RM5,107,700 arising from the Public Issue will be utilised in the manner as set out in Section 5.7 of the Company’s Prospectus dated 28 February 2003.




9.
Issuance or Repayment of Debt and Equity Securities


Save as disclosed in Note 8, there is no issuance or repayment of debt and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares during the current financial period ended 31 January 2003.




10.
Bank Borrowings




RM’000


Current :




Secured:




Bank overdrafts

956


Bankers acceptance

6,180


Long-term loans – current portion 

3,406


Total

10,542







Non current:

RM’000


Long term borrowings




Secured

5,402


Total

5,402









11.
Contingent Liabilities


There are no material contingent liabilities as at the date of this announcement.







12.
Off Balance Sheet Financial Instruments


There are no material financial instruments with off balance sheet risk as at the date of this announcement.







13.
Material Litigation


There are no material litigations pending as at the date of this announcement. 







14.
Segmental Reporting


The Group operates in a single industry in the business of manufacturing and supplying of plastic packaging products and principally in Malaysia.  Accordingly, the financial information by industry and geographical segments of the Group’s operations are not presented.










15.
Capital commitment

As of 31 January 2003, the Group has the following capital expenditure relating to the purchase of land and machinery as follows:

                                                                                                                                                        RM’000

Approved but not contracted for                                                                                                        9,000







16.
Comparison with Preceding Quarter’s Results


As the financial statements of the Group for the current quarter ended 31st January 2003, are drawn up for the first time, no comparative figures are presented. 













17.
Review of performance





The Company has not commenced operations during the quarter under review and the financial year-to-date.  The acquisition of the subsidiary was completed on 31st January 2003, the last day of the financial year.  Accordingly, the results for the performance of the Group will be consolidated for presentation with effect from 1st February 2003.







18.
Material Events Subsequent to the End of the Period Reported


There are no material events subsequent to the financial period ended 31st January 2003 up to the date of this announcement other than the corporate proposals mentioned in Note 8.







19.
Seasonal or Cyclical Factors


The business operations are generally not affected by seasonal or cyclical factors.







20.
Prospects

Barring any unforeseen circumstances, the company is expected to benefit from the corporate proposals stated in Note 8.







21.
Variances from profit forecast and profit guarantee


                                                                                                           Estimate          Unaudited        Variance


Finncial year ended 31 January 2003                                                 RM’000            RM’000              %





Consolidated profit after tax *                                                              7,600                7,222                  5.0


Less: pre-acquisition profit                                                                  (7,604)             (7,223)                5.0


Consolidated loss after tax and pre-acquisition profit   **                         (4)                    (1)              75.0





*    Proforma on the assumption that the current structure of the Group has been in existence throughout  the

      financial year.

**  The quantum of the variance arising from the consolidated loss after tax and pre-acquisition profit is

      negligible.







22.
Dividend


Not applicable






















23.
Net loss per share


The net loss per share has been computed based on the Group’s net loss for the current year of RM500 (rounded up to nearest RM1,000 as shown in the consolidated income statement and summary of key financial information) divided by the weighted average number of ordinary shares in issue of 252,448 shares of RM0.50 each.







By order of the Board

Chen Yat Lee

Managing Director

Shah Alam
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