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CONSOLIDATED INCOME STATEMENT


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/3/2001
Preceding year

Corresponding

quarter

31/3/2000

Current year

todate

31/3/2001
Preceding year corresponding

period

31/3/2000


RM'000
RM'000

RM'000
RM'000








(a)
Turnover
3,640
6,407

15,138
15,580








(b)
Investment income
-
-

-
-








(c)
Other income including interest income
-
-

-
-








(a)
Operating loss before interest on borrowings, depreciation and amortisation, exceptional items, income tax, minority interests and extraordinary items
(637)
(737)

(2,205)
(2,797)








(b)
Interest on borrowings
(929)
(1,181)

(3,351)
(4,873)








(c)
Depreciation and amortisation
(217)
(222)

(836)
(1,129)








(d)
Exceptional items
(5,264)
-

(53,639)
(11,847)








(e)
Operating loss after interest on borrowings, depreciation and amortisation and exceptional items but before income tax, minority interests and extraordinary items
(7,047)
(2,140)

(60,031)
(20,646)








(f)
Share in the results of associated companies
-
-

-
-








(g)
Loss before taxation, minority interests and extraordinary items
(7,047)
(2,140)

(60,031)
(20,646)

CONSOLIDATED INCOME STATEMENT (CONTINUED)


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/3/2001
Preceding year

Corresponding

quarter

31/3/2000

Current year

todate

31/3/2001
Preceding year corresponding

period

31/3/2000


RM'000
RM'000

RM'000
RM'000








(h)
Taxation
-
66

-
66








(i)
(i)
Loss after taxation before deducting minority interests
(7,047)
(2,074)

(60,031)
(20,580)









(ii)
Less : Minority interests
-
-

-
-








(j)
Loss after taxation attributable to members of the Company
(7,047)
(2,074)

(60,031)
(20,580)








(k)
(i)
Extraordinary items
-
-

-
-









(ii)
Less : Minority interests
-
-

-
-









(iii)
Extraordinary items attributable to members of the Company
-
-

-
-








(l)
Loss after taxation and extraordinary items attributable to members of the company
(7,047)
(2,074)

(60,031)
(20,580)

(m)  Pre acquisition profit
-
-

-
-








Post acquisition loss attributable to members of the company
(7,047)
(2,074)

(60,031)
(20,580)

CONSOLIDATED INCOME STATEMENT (CONTINUED)


INDIVIDUAL QUARTER

CUMULATIVE QUARTER


Current year

quarter

31/3/2001
Preceding year

corresponding

quarter

31/3/2000

Current year

Todate

31/3/2001
Preceding year corresponding

period

31/3/2000


RM'000
RM'000

RM'000
RM'000








(a)
Loss per share based on 2(j) above after deducting any provision for preference dividends, if any :













(i)
Basic (sen)
(17.62)
(5.19)

(150.08)
(51.45)








(ii)
Fully diluted *
N/A
N/A

N/A
N/A

*
No computation for fully diluted earnings per share as at 31 March, 2001

(i) All issued equity shares rank for dividends

(ii) There were no convertible securities issued

(iii) There were no share options, warrants or transferable subscription rights issued to subscribe for equity shares. 

CONSOLIDATED BALANCE SHEET


As at end of

current

quarter

31/3/2001

As at preceding financial year end 

31/3/2000


RM'000

RM'000






1
Fixed Assets
24,413

25,563

2
Investment in Associated Companies
-

-

3
Long Term Investments
-

-

4
Intangible Assets
-

-






5
Current Assets




Stocks
1,734

6,010

Trade Debtors
3,544

46,606

Other Debtors, Deposits and Prepayments
297

321

Term Deposits
-

-

Cash and Bank Balances
181

40


5,756

52,977

6
Current Liabilities




Short Term Borrowings
50,962

44,244

Trade Creditors
15,351

12,335

Other Creditors
7,029

4,778

Provision for Taxation
4,414

4,414


77,756

65,771

7
Net Current (Liabilities)/Assets
(72,000)

(12,794)


(47,587)

12,769






8
Share Capital
39,999

39,999


Reserves




Share Premium
4,833

4,833

Revaluation Reserve
-

-

Reserves on consolidation
-

-

Profit and loss account
(92,648)

(32,617)


(87,815)

(27,784)


Shareholders' Funds
(47,816)

12,215






9
Minority Interests
-

-

10
Long Term Borrowings
229

554

11
Other Long Term Liabilities
-

-


(47,587)

12,769






12
Net tangible (liabilities)/asset per share (RM)
(1.20)

0.31

NOTES

1.
Accounting Policies

The quarterly financial statements have been prepared using the same accounting policies and methods of computation as compared with the most recent annual financial statements.

2.
Exceptional Items

The exceptional items represented provision for doubtful debts, stock written off and provision for additional sales tax and penalty.

3.
Extraordinary Items

There was no extraordinary item for the financial period ended 31 March, 2001.

4.
Taxation


There is no taxation for the financial period ended 31 March, 2001 as all companies within the Group are in a tax loss position.

5.
Pre-acquisition Profit

There was no pre-acquisition profits for the financial period ended 31 March, 2001.

6.
Profit on Sale of Investments and/or Properties

There was no sale of investment and/or properties for the financial period ended 31 March, 2001.

7.
Quoted Securities

There was no purchase or disposal of quoted securities for the financial period ended 31 March, 2001.

8.
Changes in the Composition of the Group

There were no changes in the composition of the Group for the current financial period to date.

NOTES
9.
Status of Corporate Proposals

There are no corporate proposals announced by the Company as at the date of the issue of this quarterly report.

10.
Seasonality or Cyclicality of Operations

The principal business operations of the Group are not significantly affected by seasonality or cyclicality factors.

11.
Changes in Debt and Equity

There were no issuance and repayment of debts and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares for the financial period ended 31 March, 2001.

12.
Group Borrowings and Debt Securities


RM'000





(a)
Secured borrowings
3,814


Unsecured borrowings
47,762



51,576





(b)
Short term 



 - bank overdraft  and trade facilities
50,962


 - hire purchase creditors *
385



51,347


Long term



 - hire purchase creditors
229



229






Total borrowings
51,576


(c)
The group has no borrowings nor debt securities denominated in foreign currencies as at 31 March, 2001.

*
The short term portion of hire purchase creditors were included under other creditors.

NOTES
13.
Contingent Liabilities


Company


RM'000




Guarantees given in respect of short term borrowings utilised by subsidiaries
47,762

14.
Off Balance Sheet Financial Instruments

The Group does not have any financial instruments with off-balance sheet risk as at 25 May, 2001 (the latest practicable date which is not earlier than 7 days from the date of issue of this quarterly report).

15.
Material Litigation

There were winding up petitions served on the two subsidiaries of the Company, namely Hup Lee Coachbuilders Holdings Sdn Bhd and Hup Lee Coachbuilders Sdn Bhd on 29 September, 2000.  It was announced to Kuala Lumpur Stock Exchange on 9 February, 2001.


Other than as disclosed above, the Group does not have any pending material litigations as at 25 May, 2001.

16.
Segmental Reporting

The Group has not prepared segmental information since the Group's activities are predominantly in the sector of manufacturing, fabrication and assembly of body parts and accessories of buses and trucks, all of which are located in Malaysia.

17. Material Changes in the Quarterly Results compared to the Results of the Preceding Quarter

In the current quarter, the Group registered a pre-tax loss after exceptional item of RM7.05 million as compared to RM28.87 million recorded in the preceding quarter.

The lower loss during the 4th quarter were mainly attributed to exceptional item which represented provision for doubtful debts amounted to RM27.546 million in preceding quarter.  The exceptional items for the current quarter which amounted to RM5.264 million, represented provision for doubtful debt, stock written off and provision for additional sales tax and penalty.

NOTES
18. Review of Performance

The Group recorded a turnover of RM3.64 million for this quarter and RM15.14 million for the financial year ended 31 March, 2001.  Correspondingly, the Group recorded a pre-tax loss after exceptional item of RM7.05 million for the current quarter and RM60.03 million for the financial year ended 31 March, 2001.  As mentioned in last quarterly report, the Group is carrying out new marketing initiative by venturing into fabrication of special purpose vehicles and also continue to implement cost cutting measures to reduce its cost in order to enable the Group to face the challenges ahead.  However, the overall soft demand for buses during the financial year and the continue incurrence of fixed costs including the provision for doubtful debts had led to the pre-tax loss recorded by the Group.

19.
Current Year Prospects

Due to current economic slowdown, there is an inherent risk that the Group's performance in the coming year may be affected.  However, the Board of Directors are hopeful that the recent revision in bus fares and the current prevailing interest rate would act as a catalyst to revitalise the group's performance.

20.
Variances of Actual Profit from Forecast Profit and Shortfall in Profit Guarantee

Not applicable since no profit forecast was prepared for the financial period ending 31 March, 2001.

21.
Dividend

No dividend has been paid or declared by the Company since the end of previous financial year.

By Order of the Board

TO’ PUAN WAN ZAINON @ WAN ZAINON AKMAL BT IBRAHIM

Director

