TIONG NAM TRANSPORT HOLDINGS BERHAD

(Company No. 182485 V)

(Incorporated in Malaysia)
CONDENSED CONSOLIDATED INCOME STATEMENT FOR THE QUARTER ENDED 31 MARCH 2003 (The figures have not been audited)

	
	CURRENT YEAR QUARTER
	PRECEDING YEAR CORRESPONDING QUARTER
	CURRENT YEAR TO DATE
	PRECEDING YEAR CORRESPONDING PERIOD

	
	31.3.2003

RM(‘000)
	31.3.2002

RM(’000)
	31.3.2003

RM(‘000)
	31.3.2002

RM(‘000)

	
	
	
	
	

	Revenue
	38142
	33518
	161696
	131698

	
	
	
	
	

	Profit from operations
	3528
	3636
	19024
	14694

	
	
	
	
	

	Finance Cost
	3036
	2321
	11305
	8488

	
	
	
	
	

	Share of profit of associates and jointly controlled entities
	117
	200
	674
	722

	
	
	
	
	

	Profit before tax
	609
	1515
	8393
	6928

	
	
	
	
	

	Taxation
	(768)
	907
	3048
	3421

	
	
	
	
	

	Profit/(loss) before taxation 
	1377
	608
	5345
	3507

	
	
	
	
	

	Less Minority interests
	(8)
	26
	5
	(68)

	
	
	
	
	

	Net profit/ (loss) for the period
	1385
	582
	5340
	3575

	
	
	
	
	

	Basic earnings per ordinary shares (sen)
	1.9
	0.8
	7.5
	5.1

	
	
	
	
	

	Fully diluted ordinary shares (sen)
	1.8
	0.7
	6.3
	4.3


The number of ordinary shares used in the computation of EPS

	
	CURRENT QUARTER

31.3.2003

‘000
	PRECEDING YEAR CORRESPONDING QUARTER

31.3.2002

‘000

	
	
	

	Basic
	71196
	70340

	
	
	

	Diluted
	77892
	86399


The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial Statement for the year ended 31 March 2002.
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TIONG NAM TRANSPORT HOLDINGS BERHAD 

(Company No. 182485 V)

(INCOPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED BALANCE SHEET AT 31 MARCH 2003

	
	AS AT 31/3/2003

(Unaudited)

RM(‘000)
	
	AS AT 31/3/2002 (Audited)

RM(‘000)

	
	
	
	

	Fixed Assets
	306,437
	
	272,299

	Investment in Associated Company
	155
	
	155

	Investment in a Jointly Controlled Entity
	1,553
	
	1,072

	Investment in Quoted/Unquoted Securities
	8,632
	
	3,405

	Goodwill on Consolidation
	246
	
	299

	Current Assets

Stocks

Trade Debtors

Other Debtors

Cash and Bank Balances 
	1,272

48,789

12,971

8,152
	
	926

38,706

10,290

1,488

	
	71,184
	
	51,410

	
	
	
	

	Current Liabilities

Short Term Borrowings

Trade Creditors

Other Creditors

Provision for Taxation

Hire Purchase/Lease Creditors
	70,960

12,739

20,943

185

13,512
	
	64,588

9,556

20,519

591

10,522

	
	118,339
	
	105,776

	Net Current Assets/(Liabilities)
	    (47,155)
	
	    (54,366)

	Total
	269,868
	
	222,864

	
	
	
	

	Share Capital
	71,196
	
	70,341

	Reserves

Share Premium

Revaluation Reserve

Retained Profit
	3,448

40,478

25,144
	
	3,347

40,478

21,366

	Minority Interests
	226
	
	368

	Long Term Borrowings
	27,788
	
	19,996

	Hire Purchase/Lease Creditors
	4,272
	
	10,370

	Deferred Taxation
	12,316
	
	11,598

	Bonds
	45,000
	
	45,000

	Collaterised Loan
	40,000
	
	-

	
	269,868
	
	222,864

	Net tangible assets per share (RM)
	1.97
	
	1.92


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the year ended 31 March 2002.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

(Company No. 182485 V)

(INCOPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the twelve months ended 31 March 2003 (the figures have not been audited)

	
	Share Capital
	Share Premium
	Revaluation Reserves
	Retained Profits
	Total

	
	
	
	
	
	

	At 31 March 2002
	70,341
	3,347
	40,478
	21,366
	135,532

	
	
	
	
	
	

	Issue of Shares
	855
	145
	-
	-
	1,000

	
	
	
	
	
	

	Share issue expenses
	-
	(44)
	-
	-
	(44)

	
	
	
	
	
	

	Net Profit for the period
	-
	-
	-
	5,340
	5,340

	
	
	
	
	
	

	Dividend Paid
	-
	-
	-
	(1,527)
	(1,527)

	
	
	
	
	
	

	Unclaimed money – dividend
	-
	-
	-
	(35)
	(35)

	
	
	
	
	
	

	At 31 March 2003
	71,196
	3,448
	40,478
	25,144
	140,266

	
	
	
	
	
	


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual  Financial Report for the year ended 31 March 2002.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

(Company No. 182485 V)

(INCOPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

	
	CURRENT YEAR-TO-DATE

31.3.2003

RM’000

	
	

	Net Cash generated from operating activities
	19,621

	
	

	Net Cash used in investing activities
	(42,883)

	
	

	Net Cash generated from financing activities
	29,926

	
	

	Net increase/(decrease) in cash and cash equivalents
	6,664

	
	

	Cash and cash equivalents at 1.4.2002
	1,488

	
	

	Cash and cash equivalents at 31.3.2003
	8,152


The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Annual Financial Statements for the year ended 31 March 2002.

4

TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

Notes to the Interim Financial Report

1
Accounting Policies

The report for the quarter ended 31 March 2003 has been prepared using similar accounting policies as used in the most recent annual financial statements.

The interim financial report has been prepared in compliance with MASB 26, Interim Financial Reporting.  The condensed financial reports should be read in conjunction with the annual financial statements for the year ended 31 March 2002.

2
Audit Qualification

The financial statements for the year ended 31 March 2002 were not qualified.

3
Seasonality or Cyclicality of Interim Operations

The operations of the Group shall be affected during the festive season in the months of December, January and February where there are lesser working days in the said months.

4
Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flow

There are no unusual items affecting assets, liabilities, equity, net income or cash flow.

5
Changes in Estimates

There are no changes in estimates reported in prior interim periods of the current financial year or reported in prior financial years.

6
Repayment of Debts and Equity Securities

The Group repaid term loans of RM1.9 million and RM8.7 million in the quarter ended 31 March 2003 and financial year to date respectively.

The Company has issued 855,000 ordinary shares of RM1.00 each fully paid to Mr Ong Yoong Nyock, substantial shareholder of the Company from the exercise of 855,000 Warrant B at RM1.17 per ordinary share.  The Company has received RM1.0 million from the said issuance of 855,000 ordinary shares of RM1.00 each fully paid.

7
Dividend


Dividend of RM1.5 million was paid in the quarter ended 31 December 2002.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

8
Segmental Report








     Current Year-To-Date 31.3.2003

	
	Turnover

RM’000
	Profit before Taxation

RM’000
	Assets Employed

RM’000

	
	
	
	

	Transportation Services
	136,115
	7,884
	139,254

	
	
	
	

	Property letting & warehousing services
	17,049
	660
	186,730

	
	
	
	

	Unallocated assets
	8,532
	533
	51,883

	
	
	
	

	Others
	-
	(684)
	10,340

	
	
	
	

	Total
	161,696
	8,393
	388,207


i) Property letting and warehousing services have been recomputed where part of warehouse revenue have been reclassified to freight revenue in  relation to distribution center activities.

ii)
Others comprise of investments in quoted and unquoted shares where the Group has written down loss of RM1.39 million in the current year-to-date.


iii)
The primary business activities are in Malaysia and segmental analysis on geographical segment is currently not relevant.

9
Valuation of Property, Plant & Equipment

The valuation of property, plant and equipment have been brought forward, without amendment from the previous annual financial statements for the year ended 31 March 2002.

10
Subsequent Material Events

There are no material events subsequent to the end of the interim period that have not been reflected in the financial statements for the interim period.


11
Changes in the Composition of the Group

During the interim period, the Company has acquired 2 ordinary shares of S$1.00 each, the entire issued and paid-up capital in Tiong Nam Logistics (S) Pte Ltd (previously known as TNTT Logistics Pte Ltd).

12
Contingent Liabilities 

There are no changes in contingent liabilities and contingent assets since the last annual balance sheet date.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

Additional Information Required by the Kuala Lumpur Stock Exchange

1
Review of Performance of the Group

Revenue for the 12 months period ended 31 March 2003 has increased by 22.8% from RM131.7 million in the preceding year to RM161.7 million in the current financial year.

The increase is due to increase in container haulage activities, cargo transportation, custom forwarding and sale of plant and machinery purchased from AIWA Electronics (Malaysia) Sdn Bhd.

The improvement in profit before tax of RM8.4 million in the current year ended 31 March 2003 from RM6.9 million in the preceding year ended 31 March 2002 is mainly due to a subsidiary company, operating its container haulage activities from an operating loss in the preceding year to a breakeven level in the current year.
2
Comparison of Current Quarter Results with Preceding Quarter Results

For the quarter under review, the Group has recorded a profit before tax of RM0.61 million compared to RM2.3 million in the previous quarter.

The reduction in profit before tax is due to the festive seasons in January and February 2003 and prior quarter adjustment on freight of approximately RM0.45 million.

3
Prospects

For the 2004 financial year, the Group is expected to perform better if not at least equal to the operating performance achieved in 2003 financial year despite anticipated weakness in the Malaysian economy.

4
Profit Forecast

There is no profit forecast for the financial year under review.

5
Taxation

	
	Current Year Quarter

31.3.2003
	Current Year To-date

31.3.2003

	
	
	

	Income Tax
	205
	2,330

	
	
	

	Deferred Taxation
	(973)
	   718

	
	
	

	
	(768)
	3,048


The higher effective tax charge over the statutory tax rate is due to certain expenses not deductible for tax purposes.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

6
Profit/(Losses) on Sale of Unquoted Investment and Properties

There is no sale of unquoted investment and properties for the quarter ended 31 March 2003 and financial year to date.

7
Profit/(Losses) Sale of Investment

The Company has disposed quoted securities amounting to RM0.64 million in the quarter ended 31 March 2003.  Purchase and sale of quoted securities are as follows :

	
	Current Year Quarter

31.3.2003

RM’000
	Current Year-to-date

31.3.2003

RM’000

	
	
	

	Disposal
	637
	3,102

	
	
	

	Purchase
	557
	2,936

	
	
	

	Profit/(losses) for sale of securities
	80
	166


Investment in quoted shares/bonds at cost and at market value in the quarter ended 31 March 2003 are as follows  :

	
	RM’000

	
	

	Investment in quoted shares at cost
	4,632

	
	

	Investment in quoted bonds at cost
	4,000

	
	

	Investment written down value
	8,632

	
	

	At market value
	8,424

	
	


8
Status of Corporate Proposals

There are no corporate proposals announced for the quarter ended 31 March 2003 and financial year-to-date.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

9
Group  Borrowings

Borrowings in Malaysian Ringgit

	
	RM’000

	
	

	Short-term borrowings unsecured
	70,960

	
	

	Long term borrowings   
	

	
	

	Bonds -  secured
	45,000

	
	

	Collaterised Loan – unsecured
	40,000

	  
	

	Borrowings - unsecured 
	27,788

	
	

	
	112,788


Borrowing in Singapore Dollars now reclassified into long-term borrowing, unsecured, S$1,150,000.

The Singapore Dollars borrowing has been converted into Malaysian Ringgit at an exchange rate of S$1 into RM2.20 at the end of the quarter 31.3.2003.

The long-term bonds are secured by a bank guarantee facility which is secured by land and buildings with total market value of RM23.6 million. The market value of RM23.6 million is supported by valuation reports in April and May 2000.




10
Balance Sheet Financial Instruments

At the date of this quarterly report, there are no financial instruments with off-balance sheet risk.

11
Material Litigation

There is no change in material litigation since the last audited annual balance sheet.

12
Dividends

The Board of Directors recommends the payment of a first and final dividend of 3.0 sen per share less tax at 28% (2002 3.0 sen gross per share less tax at 28%) in respect of the financial year ended 31 March 2003 which is subject to the approval of the shareholders of the Company at the forthcoming Annual General Meeting.  Entitlement date will be announced in due course.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDED 31 MARCH 2003

13
Earnings Per Share

The number of ordinary shares used in the computation of EPS

	
	CURRENT QUARTER

31.3.2003

‘000
	PRECEDING YEAR CORRESPONDING QUARTER

31.3.2002

‘000

	
	
	

	Basic
	71,196
	70,340

	
	
	

	Diluted
	77,892
	86,399
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