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TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485V)

(Incorporated in Malaysia)
CONDENSED CONSOLIDATED INCOME STATEMENTS 

FOR THE PERIOD ENDED 31 MAR 2009 - UNAUDITED

	
	INDIVIDUAL 3 MONTHS ENDED 31 MAR
	CUMULATIVE 12 MONTHS ENDED 31 MAR

	
	2009

RM (‘000)
	2008

RM (’000)

(Restated)
	     2009

      RM (‘000)
	2008

RM (‘000)

(Restated)

	
	
	
	
	

	Revenue
	60,455
	63,438
	276,791
	265,837

	
	
	
	
	

	Direct operating expenses 
	46,663
	45,650
	219,451
	203,876

	
	
	
	
	

	Depreciation
	4,004
	3,763
	16,069
	15,707

	
	
	
	
	

	Finance Cost
	2,184
	2,120
	8,318
	9,452

	
	
	
	
	

	Other overhead expenses
	7,910
	8,177
	28,980
	27,729

	
	
	
	
	

	Profit/(Loss) before taxation
	(306)
	3,728
	3,973
	9,073

	
	
	
	
	

	Share of profit after tax of jointly controlled entity 
	163
	(80)
	159
	149



	
	
	
	
	

	Profit after share of profit of jointly controlled entity
	(143)
	3,648
	4,132
	9,222

	
	
	
	
	

	Taxation
	902
	3,773
	 (1,651)
	8,964

	
	
	
	
	

	Profit/(loss) for the period
	759
	7,421
	2,481
	18,186

	
	
	
	
	

	Attributable to: 

Shareholders of the Company
	725
	7,352
	2,159
	17,878

	
	
	
	
	

	Minority interests
	34
	69
	322
	308

	
	
	
	
	

	Net profit/ (loss) for the period
	759
	7,421
	2,481
	18,186

	
	
	
	
	

	Basic earnings per ordinary shares (sen)
	 0.86
	8.74
	2.57
	21.26


The Condensed Consolidated Income Statements should be read in conjunction with the Audited Financial Statements for the year ended 31 March 2008 and the accompanying explanatory notes attached to the financial statements

TIONG NAM LOGISTICS HOLDINGS BERHAD 

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED BALANCE SHEET AS AT 31 MAR 2009 - UNAUDITED

	
	2009

RM (‘000)
	
	2008 

RM (‘000)

(Restated)

	
	
	
	

	Fixed Assets
	161,659
	
	154,366

	Investment Properties
	68,345
	
	49,267

	Long Term Lease Prepayment
	29,195
	
	28,448

	Investment in Associated Company
	155
	
	155

	Investment in a Jointly Controlled Entity
	1,587
	
	1,428

	Investment in Quoted/Unquoted Securities
	45,848
	
	46,861

	Deferred Tax Assets
	-
	
	140

	Other Receivables
	6,811
	
	3,142

	Total Non-Current Assets
	313,600
	
	283,807

	
	
	
	

	Stocks

Trade Debtors

Other Debtors

Tax Recoverable

Cash and Bank Balances 
	1,340

75,149

14,825

553

10,565
	
	1,167

86,905

27,984

138

3,708

	Total Current Assets
	102,432
	
	119,902

	Total Assets
	416,032
	
	403,709

	
	
	
	

	Equity
	
	
	

	Share Capital
	84,103
	
	84,103

	Reserves

Share Premium

Revaluation Reserve

Retained Profit
	5,435

10,773

95,167
	
	5,435

15,218

90,731

	Total Equity Attributable to shareholders of the Company
	195,478
	
	195,487

	Minority Interests
	1,585
	
	1,263

	Total Equity
	197,063
	
	196,750

	
	
	
	

	Liabilities
	
	
	

	Long Term Borrowings
	14,306
	
	21,085

	Hire Purchase/Lease Creditors
	1,320
	
	352

	Deferred Taxation 
	9,211
	
	10,107

	Deferred Income
	15,160
	
	17,326

	Total Non-Current Liabilities
	39,997
	
	48,870

	
	
	
	

	Short Term Borrowings
	122,655
	
	111,009

	Trade Creditors
	14,583
	
	17,378

	Other Creditors
	36,483
	
	22,596

	Provision for taxation
	869
	
	1,745

	Deferred Income
	2,166
	
	2,166

	Hire Purchase/Lease Creditors
	2,216
	
	3,195

	Total Current Liabilities
	178,972
	
	158,089

	Total liabilities
	218,969
	
	206,959

	Total equity and liabilities
	416,032
	
	403,709

	Net Assets per share (RM)
	2.32
	
	2.32


The Condensed Consolidated Balance Sheet should be read in conjunction with the Audited Financial Statements for the year ended 31 March 2008 and the accompanying explanatory notes attached to the interim financial statements.  

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED 31 MARCH 2009 - UNAUDITED

	
	Non-distributable
	Distributable
	

	
	             Attributable to shareholders of the Company
	
	

	
	Share Capital

RM’000
	Share Premium

RM’000
	Revaluation Reserves

RM’000
	Retained Profits

RM’000
	Total

RM’000
	Minority

Interest

RM’000
	Total Equity

RM’000

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	At 31 March 2008
	84,103
	5,435
	15,218
	90,731
	195,487
	1,263
	196,750

	
	
	
	
	
	
	
	

	Reclassification
	-
	-
	-
	-
	-
	-
	-

	
	
	
	
	
	
	
	

	Restatement of realized gain on disposal of properties in previous year
	-
	-
	(4,445)
	4,812
	367
	-
	367

	
	
	
	
	
	
	
	

	Net Gain for the period
	-
	-
	-
	2,159
	2,159
	322
	2,481

	
	
	
	
	
	
	
	

	Dividend paid
	-
	-
	-
	(2,535)
	(2,535)
	-
	(2,535)

	
	
	
	
	
	
	
	

	As at 31 March 2009
	84,103
	5,435
	10,773
	95,167
	195,478
	1,585
	197,063


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Audited Financial Statements for the year ended 31 March 2008 and the accompanying explanatory notes attached to the interim financial statements.
TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT 

FOR THE PERIOD ENDED 31 MARCH 2009 - UNAUDITED

	
	12 MONTHS ENDED 31 MAR

	
	2009

RM’000
	2008

RM’000

	
	
	

	Net cash generated from operating activities
	40,931
	131,937

	
	
	

	Net cash used in investing activities
	(24,378)
	(8,082)

	
	
	

	Net cash generated from financing activities
	(7,685)
	(118,794)

	
	
	

	
	
	

	Net increase/(decrease) in cash and cash equivalents
	8,868
	5,061

	
	
	

	Cash and cash equivalents at beginning of year
	(2,222)
	(7,283)

	
	
	

	
	
	

	Cash and cash equivalents at end of year
	6,646
	(2,222)

	
	
	


The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Audited Financial Statements for the year ended 31 March 2008 and the accompanying explanatory notes attached to the interim financial statements.

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

A
NOTES TO THE INTERIM FINANCIAL REPORT
A1
Basis of Preparation

This interim financial report has been prepared in accordance with applicable disclosure provisions of the listing requirements of Bursa Malaysia Securities Berhad, including compliance with Financial Reporting Standards (FRS) 134 Interim Financial Reporting, issued by Malaysian Accounting Standard Board (MASB).

The interim financial report has been prepared in accordance with the same accounting policies in the 2008 annual financial statements. 

The preparation of an interim financial report in conformity with FRS 134 Interim Financial Reporting requires management to make judgments, estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses on a year to date basis.  Actual results may differ from these estimates.

This interim report contains condensed consolidated financial statements and selected explanatory notes.  The notes include an explanation of events and transactions that are significant to an understanding of the changes in financial position and performance of the Group since the 2008 annual financial statements.  The condensed consolidated interim financial statements and notes thereon do not include all of the information required for the full set of financial statements prepared in accordance with FRSs.

The financial information relating to the financial year ended 31 March 2008 that is included in the interim financial report as been previously reported information does not constitute the Company statutory financial statements for that financial year but is derived from those financial statements other than those that have been restated as a result of the change in accounting policies. Statutory financial statements for the year ended 31 March 2008 are available from the Company’s registered office.

A2
Changes in Accounting Policies

The Board of Directors has determined the accounting policies to be adopted in preparation of the Group annual financial statements for the year ending 31 March 2009 on the basis of FRSs currently in effect.

There are no changes in accounting policies for the annual accounting period beginning on 1 April 2008, which have been reflected in this interim financial report.

A3
Audit Opinion

The audit report of the Company and its subsidiaries for the preceding annual financial statements were not subject to any audit qualification.

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

A4
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.

A5
Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flows

There are no unusual items affecting assets, liabilities, equity, net income or cash flows for the current quarter ended 31 March 2009.

A6
Material Changes in Estimates

There were no changes in estimates of amounts that have had material effect in the current quarter results. 

A7
Issuance, Cancellation, Repurchase, Resale and Repayment of Debts and Equity Securities

There are no issuance, cancellation, repurchase and resale of equity securities for the quarter ended 31 March 2009.

The Group repaid term loans of RM 1.8 million and RM 6.2 million in the quarter ended 31 March 2009 and the year to-date respectively.

A8
Dividend Paid


No dividend was paid in the quarter ended 31 March 2009.
A9
Segmental Report








     Current Year-To-Date 31.3.2009

	
	Assets Employed

RM’000
	Turnover

RM’000
	Profit/(loss) before Taxation

RM’000

	
	
	
	

	Logistics Services
	148,353
	238,460
	2,604

	
	
	
	

	Property letting & warehousing services
	264,589
	34,632
	10,198

	
	
	
	

	Others 
	3,090
	3,698
	(511)

	
	
	
	

	Share of profit after tax in a jointly controlled entity
	-
	-
	159

	
	
	
	

	Less:  Finance Cost
	-
	-
	(8,318)

	
	
	
	

	Total
	416,032
	276,791
	4,132


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

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

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

A10
Valuation of Property, Plant & Equipment

Under FRS140, investment properties are measured at fair value.  Trucks, trailers and machineries and equipments are stated at cost less accumulated depreciation.

A11
Subsequent Material Events

There are no material events subsequent to the end of the period that have not been reflected in this quarterly report.

A12
Changes in the Composition of the Group

There are no changes in the composition of the Group for the current quarter ended 31 March 2009.

A13
Contingent Liabilities and Contingent Assets

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

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)
B
ADDITIONAL INFORMATION IN THE INTERIM FINANCIAL REPORT REQUIRED BY BURSA MALAYSIA SECURITIES BERHAD’S LISTING REQUIREMENTS
B1
Review of Performance of the Group

For the financial year ended 31 Mar 2009, the Group’s revenue increased by 4.1% to RM 276.7 million compared to RM 265.8 million for the preceding year corresponding period mainly due to increase in conventional transportation and rental activities.

The Group’s profit before taxation for the financial year ended 31 Mar 2009 decreased by 56.7% to RM 3.9 million compared to RM 9.0 million for the preceding year corresponding period was mainly due to the competitive operating environment and set-up losses arising from its new business units in Changi Airport and warehouse in Tuas both located in Singapore.

B2
Variation of Results Against the Preceding Quarter

For the quarter under review, the Group has recorded a loss before tax of RM 0.306 million compare to a profit before tax of RM 0.227 made in the previous quarter. The loss is due to the substantial reduction in revenue of 12% from RM 68.9 million in the previous quarter to the RM 60.4 million the current quarter.

B3
Current Year Prospects

The global economy slowdown has affected Malaysia economy and the economic downturn has adversely affected our fourth quarter results.

In view of the global economic slowdown and prevailing economic uncertainty, the Group anticipates the operating environment for the financial year 2010 remain challenging and competitive.

Nevertheless, the Group has taken various measures to remain resilient, including continuously focused on providing value-added total logistics solutions as well as maintaining cost efficiencies. Consequently, the Group is confident that it can overcome the current slowdown and expects to remain profitable for the financial year 2010.

B4
Profit Forecast

Not applicable.

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

B5
Tax Expense

	
	3 months ended 

31 March
	12 months ended

31 March

	
	2009

RM’000
	2008

RM’000
	2009

RM’000
	2008

RM’000

	
	
	
	
	

	Income Tax
	525
	1,277
	2,041
	5,493

	
	
	
	
	

	Deferred Taxation
	(1,427)
	(5,050)
	(390)
	(14,457)

	
	
	
	
	

	
	(902)
	(3,773)
	1,651
	(8,964)


Higher tax expense is due to subsidiary incurring losses from its operation in Singapore.  

B6
Profit/(Losses) on Sale of Unquoted Investments and/or Properties

There is no sale of unquoted investments and properties for the current quarter.  

B7
Purchase or Disposal of Quoted Securities

Sale of quoted securities for the current quarter and year to date is as follow:

Disposal

	
	Current Year Quarter

31.3.2009
	Current Year To-date

31.3.2009

	Disposal 
	651
	792

	Purchases
	973
	1,215

	Profit/(Loss) for sale of quoted investments
	(322)
	(423)


TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

Investments in quoted shares/bonds at cost and at market value in the quarter ended 31 March 2009 are as follows:

	
	RM’000

	
	

	Investments in bonds 

  ABS Logistics Berhad
	44,500

	
	

	  Subordinated bonds- Collaterised loan obligors  
	2,360

	  Less impairment
	(2,360)

	
	0

	
	

	Total 
	44,500

	
	

	Investments in quoted shares (net of impairment)
	1,348

	
	

	Investments in quoted shares at market value 31.3.2009
	1,348


B8
Status of Corporate Proposals


There are no corporate proposals announced for the current quarter.
B9
Group Borrowings and Debt Securities

Borrowings in Malaysian Ringgit

	
	RM’000

	
	

	Short-term borrowings unsecured
	122,655

	
	

	Total Short-term borrowings 
	122,655

	
	

	Long term borrowings: 
	

	
	

	   Borrowings - unsecured 
	14,306

	
	

	Total Long term borrowings
	14,306

	
	

	Total borrowings
	136,961


B10
Off Balance Sheet Financial Instruments

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

TIONG NAM LOGISTICS HOLDINGS BERHAD

(Company No. 182485 V)

(INCORPORATED IN MALAYSIA)

B11
Material Litigation

There is no material litigation at the date of this report.

B12
Dividends

The Board of Directors recommends the payment of dividend of 4.0 sen per share less tax of 25% (2008: 4.0 sen per share less tax of 26%) in respect of financial year ended 31 March 2009 which is subject to the approval of shareholders at the forthcoming Annual General Meeting. Entitlement date will be announced in due course.

B13
Earnings Per Share

a
The number of ordinary shares used in the computation of EPS

	
	CURRENT QUARTER

31.3.2009

‘000
	PRECEDING YEAR CORRESPONDING QUARTER

31.3.2009

‘000

	
	
	

	Basic
	84,103
	84,103


b
Diluted earnings per share 


Not applicable.
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