TIONG NAM TRANSPORT HOLDINGS BERHAD

(Company No. 182485 V)

(Incorporated in Malaysia)
CONDENSED CONSOLIDATED INCOME STATEMENTS FOR THE QUARTER ENDED 31 MARCH 2004 (The figures have not been audited)

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

	
	31.3.2004

RM(‘000)
	31.3.2003

RM(’000)
	31.3.2004

RM(‘000)
	31.3.2003

RM(‘000)

	
	
	
	
	

	Revenue
	38562
	38142
	164892
	163228

	
	
	
	
	

	Profit from operations
	3230
	3528
	17942
	18803

	
	
	
	
	

	Finance Cost
	3117
	3036
	12073
	11276

	
	
	
	
	

	Share of profit of associates and jointly controlled entities
	107
	117
	496
	674

	
	
	
	
	

	Profit before tax
	220
	609
	6365
	8201

	
	
	
	
	

	Taxation
	292
	(768)
	2092
	2899

	
	
	
	
	

	Profit/(loss) after taxation 
	(72)
	1377
	4273
	5302

	
	
	
	
	

	Less Minority interests
	0
	(8)
	9
	6

	
	
	
	
	

	Net profit/ (loss) for the period
	(72)
	1385
	4264
	5296

	
	
	
	
	

	Basic earnings per ordinary shares (sen)
	0.12
	1.9
	5.9
	7.5

	
	
	
	
	

	Fully diluted ordinary shares (sen)
	0.1
	1.7
	5.1
	6.8


The number of ordinary shares used in the computation of EPS

	
	CURRENT QUARTER

31.3.2004

‘000
	PRECEDING YEAR CORRESPONDING QUARTER

31.3.2003

‘000

	
	
	

	Basic
	72388
	71196

	
	
	

	Diluted
	83268
	77858


The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Statements for the year ended 31 March 2003.
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TIONG NAM TRANSPORT HOLDINGS BERHAD 

(Company No. 182485 V)

(INCOPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED BALANCE SHEET AT 31 MARCH 2004

	
	AS AT 31/3/2004

(Unaudited)

RM(‘000)
	
	AS AT 31/3/2003 (Audited)

RM(‘000)

	
	
	
	

	Fixed Assets
	311,368
	
	306,434

	Investment in Associated Company
	155
	
	155

	Investment in a Jointly Controlled Entity
	1,906
	
	1,557

	Investment in Quoted/Unquoted Securities
	10,063
	
	8,432

	Goodwill on Consolidation
	259
	
	246

	Current Assets

Stocks

Trade Debtors

Other Debtors

Cash and Bank Balances 
	1,341

60,283

15,669

4,023
	
	1,272

50,008

11,099

8,152

	
	81,316
	
	70,531

	
	
	
	

	Current Liabilities

Short Term Borrowings

Trade Creditors

Other Creditors

Hire Purchase/Lease Creditors
	92,143

16,701

19,320

6,448
	
	70,723

12,410

20,572

13,513

	
	134,612
	
	117,218

	Net Current Assets/(Liabilities)
	    (53,296)
	
	    (46,687)

	Total
	270,455
	
	270,137

	
	
	
	

	Share Capital
	72,388
	
	71,196

	Reserves

Share Premium

Revaluation Reserve

Retained Profit
	3,644

40,478

27,800
	
	3,448

40,478

25,092

	Minority Interests
	257
	
	226

	Long Term Borrowings
	26,464
	
	28,025

	Hire Purchase/Lease Creditors
	1,442
	
	4,273

	Deferred Taxation
	12,982
	
	12,399

	Bonds
	45,000
	
	45,000

	Collaterised Loan
	40,000
	
	40,000

	
	270,455
	
	270,137

	Net tangible assets per share (RM)
	1.99
	
	1.97


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Statements for the year ended 31 March 2003.
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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 2004 (the figures have not been audited)

	
	Share Capital
	Share Premium
	Revaluation Reserves
	Retained Profits
	Total

	
	
	
	
	
	

	At 31 March 2003
	71,196
	3,448
	40,478
	25,092
	140,214

	
	
	
	
	
	

	Issue of Shares
	1,192
	196
	-
	-
	1,388

	
	
	
	
	
	

	Net Profit for the period
	-
	-
	-
	4,264
	4,264

	
	
	
	
	
	

	Less Dividend
	-
	-
	-
	(1,545)
	(1,545)

	
	
	
	
	
	

	Unclaimed Money
	-
	-
	-
	(11)
	(11)

	
	
	
	
	
	

	At 31 March 2004
	72,388
	3,644
	40,478
	27,800
	144,310

	
	
	
	
	
	


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Statements for the year ended 31 March 2003.
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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

31.3.2004

RM’000
	CORRESPONDING 

YEAR-TO-DATE

31.3.2003

RM’000

	
	
	

	Net Cash generated from operating activities
	21,885
	23,175

	
	
	

	Net Cash used in investing activities
	(23,736)
	(46,866)

	
	
	

	Net Cash generated from financing activities
	(2,278)
	32,075

	
	
	

	Net increase/(decrease) in cash and cash equivalents
	(4,129)
	8,384

	
	
	

	Cash and cash equivalents at beginning of year
	8,152
	(232)

	
	
	

	Cash and cash equivalents at end of period
	4,023
	8,152


The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Statements for the year ended 31 March 2003.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDING 31 MARCH 2004

Notes to the Interim Financial Report

1
Accounting Policies

The report for the quarter ended 31 March 2004 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 2003.

2
Audit Qualification

The financial statements for the year ended 31 March 2003 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 November, 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 RM1.5 million and RM7.2 million in the quarter ended 31 March 2004 and financial year to date respectively.

For the financial period to date, the Company has issued 855,000 ordinary shares of RM1.00 each fully paid to TNTT Realty Sdn Bhd, a substantial shareholder of which 70% and 30% is owned by Mr Ong Yoong Nyock and Madam Yong Kwee Lian respectively 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.  In addition, the Company has also issued 337,400 ordinary shares of RM1.00 each fully paid to Warrant A holders from the exercise of 337,400 Warrant A at RM1.15 per ordinary share.

7
Dividend


Dividend of RM1.5 million was paid in the quarter ended 31 December 2003.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDING 31 MARCH 2004

8
Segmental Report








     Current Year-To-Date 31.3.2004

	
	Turnover

RM’000
	Profit/(loss) before Taxation

RM’000
	Assets Employed

RM’000

	
	
	
	

	Transportation Services
	148,539
	5,077
	148,219

	
	
	
	

	Property letting & warehousing services
	16,353
	1,588
	183,549

	
	
	
	

	Unallocated assets
	0
	(1,735)
	61,175

	
	
	
	

	Others 
	0
	1,435
	12,124

	
	
	
	

	Total
	164,892
	6,365
	405,067


i)
Others comprise of investments in quoted, unquoted shares and bonds.

ii) Property letting and warehousing services have been recomputed taking into account of inter-company rental expenses and elimination on consolidation.

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 2003.

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

For the financial year ended 31 March 2004, the following companies were acquired and became wholly owned subsidiaries  :

a
Tiong Nam Heavy Transport & Lifting Sdn Bhd (Date of acquisition 3 October 2003)

b
Tiong Nam Coldroom & Distribution Centre Sdn Bhd (Date of acquisition 8 December 2003)

12
Contingent Liabilities 

There are no changes in contingent liabilities and contingent assets since the last annual balance sheet date.

6

TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDING 31 MARCH 2004

Additional Information Required by the Kuala Lumpur Stock Exchange

1
Review of Performance of the Group

Revenue for the 12 months has increased marginally  by  2% from RM161.7 million in the preceding year corresponding period to RM164.9 million in the current financial year.

The improvement is due to marginal increase in cargo transportation and container haulage and forwarding activities.

Profit before tax declined in the current financial year to RM6.4 from RM8.4 million in the preceding year corresponding financial year ended 31 March 2004.  The decline is due to the fall in other income in the current financial year ended 31 March 2004  compared to other income generated from the sale of plant and machinery in the preceding year corresponding financial year ended 31 March 2003.

2
Comparison of Current Quarter Results with Preceding Quarter Results

For the quarter under review, the Group has recorded a profit before tax of RM0.2 million compared to RM1.9 million in the previous quarter.

The reduction in profit before tax is due to the festive seasons in January 2004 and shorter number of working days in February 2004.

3
Prospects

For the 2005 financial year, the Company is expected to perform better if not at least equal to the operating performance achieved in 2004 financial year.

4
Profit Forecast

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

5
Taxation

	
	Current Year Quarter

31.3.2004
	Current Year To-date

31.3.2004

	
	
	

	Income Tax
	214
	1509

	
	
	

	Deferred Taxation
	78
	583

	
	
	

	
	292
	2092
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDING 31 MARCH 2004

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 2004 and financial year to date.

7
Profit/(Losses) Sale of Investment

The Company has disposed quoted securities amounting to RM3,367,000 in the quarter ended 31 March 2004.  Purchase and sale of quoted securities are as follows :

	
	Current Year Quarter

31.3.2004

RM’000
	Current Year-to-date

31.3.2004

RM’000

	
	
	

	Disposal
	3367
	7106

	
	
	

	Purchase
	2882
	6045

	
	
	

	Profit/(losses) for sale of securities
	485
	1061


Investment in quoted shares/bonds at cost and at market value in the quarter ended 31 March 2004 are as follows  :

	
	RM’000

	
	

	Investment in quoted shares at cost
	7,783

	
	

	Investment in bonds at cost
	4,000

	
	

	Investment written down value
	11,783

	
	

	At market value
	12,350

	
	


8
Status of Corporate Proposals

There are no corporate proposals announced for the quarter ended 31 March 2004 and financial year to date.
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TIONG NAM TRANSPORT HOLDINGS BERHAD

UNAUDITED 4th QUARTER REPORT ON CONSOLIDATED RESULTS FOR FINANCIAL YEAR ENDING 31 MARCH 2004

9
Group  Borrowings

Borrowings in Malaysian Ringgit

	
	RM’000

	
	

	Short-term borrowings unsecured
	92,143

	
	

	Long term borrowings :  
	

	
	

	   Bonds -  secured
	45,000

	
	

	   Collaterised Loan – unsecured
	40,000

	  
	

	   Borrowings - unsecured 
	26,464

	
	

	
	111,464


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 31.3.2004

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 28% (2003 3.0 sen gross per share less tax at 28%) in respect of the financial year ended 31 March 2004 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 ENDING 31 MARCH 2004

13
Earnings Per Share

The number of ordinary shares used in the computation of EPS

	
	CURRENT QUARTER

31.3.2004

‘000
	PRECEDING YEAR CORRESPONDING QUARTER

31.3.2004

‘000

	
	
	

	Basic
	72,388
	71,196

	
	
	

	Diluted
	83,268
	77,858
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