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Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Condensed consolidated balance sheet as at 31 December 2003

(Figures have not been audited)

	
	Quarter ended

31.12.2003

RM’000
	
	Year 

ended 

31.12.2002

RM’000

	Property, plant and equipment


Investment in associated company

Goodwill on consolidation

Current assets
	57,147

100
-
	
	62,924

(1,688)

2,705

	
Inventories


Trade and other receivables


Cash and cash equivalents
	5

4,417

127
	
	12

13,290

54

	
	4,549
	
	13,356

	Current liabilities


Trade and other payables


Borrowings   


Taxation 
	7,877

19,863

-
	
	9,709

19,444

-

	
	27,740
	
	29,153

	Net current liabilities
	(23,191)


	
	(15,797)

	
	34,056
	
	48,144

	
Financed by:-

Capital and reserves


Share capital


Reserves
	49,005

(27,184)
	
	49,005

(14,322)

	Long term liabilities


Long term borrowings

  Other long term liabilities

  Deferred taxation
	21,821
10,248

1,266

721


	
	34,683

11,549

1,163

750

	
	34,056
	
	48,144


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the year ended 31 December 2002

Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Condensed consolidated income statement

for the quarter ended 31 December 2003

(Figures have not been audited)

	
	3 months ended

31 December
	
	12 months ended

31 December

	
	2003

RM’000
	
	2002

RM’000
	
	2003

RM’000
	
	2002

RM’000

	Revenue
	5,699
	
	5,010
	
	19,915
	
	19,862

	Operating profit

Interest expense

Share of profit/ (loss) in associated company

Exceptional items


	(601)

(701)

3,631
(14,051)
	
	(17)

(569)

(87)

-
	
	474

(2,833)

3,518
(14,051)
	
	1,489

(2,973)

(337)

-

	Profit/(Loss) before taxation 

Taxation
	(11,722)
30
	
	(673)

(21)
	
	(12,892)
30
	
	(1,821)

(21)

	Profit/(loss) after taxation

	(11,692)

	
	(694)


	
	(12,862)

	
	(1,842)



	Net (loss)/profit  for the period
	(11,692)
	
	(694)
	
	(12,862)
	
	(1,842)

	
	
	
	
	
	
	
	

	Basic earnings per ordinary share (sen)
	(23.86)
	
	(1.42)
	
	(26.24)
	
	(3.76)

	Diluted earnings per ordinary share (sen)
	@N/A
	
	@N/A
	
	@N/A
	
	@N/A


There is no dilution effect from:

(a) 21,780,000 warrants issued on 5 January 2000.

(b) 2,631,000 Employees’ Share Options issued on 5 August 2000.

The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial Report for the year ended 31 December 2002

Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Condensed consolidated statement of changes in equity

for the period ended 31 December 2003

(Figures have not been audited)

	
	Non-

Distributable

RM’000
	
	Accumulated losses

RM’000
	
	Total

RM’000

	At 1 January 2003

Net loss for the period


	Share

Capital
49,005


	Share

   Premium
13,623
	Capital

Reserve
438


	
	(28,383)

(12,862)


	
	34,683

(12,862)


	At 31 December 2003
	49,005
	13,623
	438
	
	(41,245)
	
	21,821


	
	Non-

distributable

RM’000
	
	Accumulated losses

RM’000
	
	Total

RM’000

	At 1 January 2002

Net profit for the period

Prior year adjustment

Transfer to deferred taxation


	Share

Capital
49,005


	Share

   Premium
13,623
	Capital

Reserve
1,463

(1,025)


	
	(26,818)

(1,841)

246

30
	
	37,273

(1,841)

(779)

30

	At 31 December 2002
	49,005
	13,623
	438
	
	(28,383)
	
	34,683


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31 December 2002

Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Condensed consolidated cash flow statement

for the quarter ended 31 December 2003

(Figures have not been audited)

	
	     2003

Quarter

Ended 

31 Dec

RM’000
	2002

Quarter

Ended

31 Dec

RM’000

	Operating activities

  Net loss before tax 

  Adjustments for:-

       Depreciation

       Loss/(Gain) on disposal of property, plant and equipment

       Share of results of associated company

       Interest charges

       Allowance for doubtful debts

       Bad debts written off

       Goodwill written off
	(12,862)

3,793

3,983

(3,518)

2,434

856

7,344

2,705
	(1,821)

3,829

84

337

2,884

204

1

-

	Operating profit before changes in working capital

Changes in working capital

       Net change in current assets

       Net change in current liabilities   
	4,735

2,108

(1,302)
	5,518

(1,154)

661

	Cash generated from operations

      Interest paid

      Tax paid
	5,541

(1,460)

-
	5,025

(1,901)

(158)

	Net cash generated from operating activities
	4,081
	2,966

	Investing activities

  Increase in amount due from associated company 

  Purchase of property, plant and equipment 

  Proceeds from disposal
	(212)

(509)

-
	12

(486)

185

	Net cash used in investing activities
	(721)
	(289)

	Financing activities

  Repayment of bank borrowings

  Hire purchase financing

  Repayment of hire-purchase payables
	(1,900)

-

(878)
	(2,672)

-

(898)

	Net cash used in financing activities
	(2,778)
	(3,570)

	Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the year
	582

(17,710)
	(893)

(16,817)

	Cash and cash equivalents at 31 December
	(17,128)`
	(17,710)


The Condensed Consolidated Cashflow Statement should be read in conjunction with the Annual Financial Report for the year ended 31 December 2002

Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Notes to the interim financial report

1.
Basis of preparation

The interim financial report is unaudited and has been prepared in compliance with MASB 26, Interim Financial Reporting and paragraph 9.22 the Listing Requirements of Kuala Lumpur Stock Exchange. The interim financial report should be read in conjunction with the Annual Financial Report for the year ended 31 December 2002.

The accounting policies and methods of computation adopted by the Group in this interim financial report are consistent with those adopted in the financial statements for the year ended 31 December 2002

2.
Qualification of financial statements
The preceding audited financial statements for the year ended 31 December 2002 were not subject to any qualification.

3.    Seasonal or cyclical factors


 The Group’s operations are not materially affected by any significant seasonal or cyclical

          factors.

4.
Unusual items

The Group enjoyed share of results of associated company of RM3.6 million during the three months ended 31 December 2003.  This comprised share of associated company’s loss of RM0.041 million and share of exceptional gain of RM3.672 million. 


The Group however suffered a loss due to exceptional items of RM14.1 million during the quarter.  The exceptional items comprised the write off of debts owing by associated company, fixed assets written off due to closure of the Penang warehouse and goodwill written off.  Other than the above, there were no items affecting assets, liabilities, equity, net income or cash flows that are unusual because of their nature, size or incidence during the current quarter and year-to-date.

5.     Nature and amount of changes in estimates

           There were no changes in estimates of amount reported in the previous financial year that have a material affect in the current quarter or prior periods.

6.     Debt and equity securities


There were no issuance, cancellations, repurchase, resale and repayments of debt and equity securities for the period under review.

7.
Dividend

No interim dividend has been paid or declared by the Company for the financial quarter ended 31 December 2003.

Company No. 82731-A

8.    Segmental reporting

	
	
	Warehousing,
	
	
	
	
	
	

	
	
	Rental, Freight 
	
	Trading &
	
	
	
	

	Quarter ended 31.12.2003
	Forwarding &
	
	Insurance 
	
	
	
	

	
	
	Transportation
	
	Agency
	
	Elimination
	
	Total

	
	
	RM '000
	
	RM '000
	
	RM '000
	
	RM '000

	Revenue
	
	
	
	
	
	
	

	
	External sales
	5,653
	
	46
	
	
	
	5,699

	
	Inter-segment sales
	
	
	
	
	
	
	

	Total revenue
	5,653
	 
	46
	 
	 
	 
	5,699

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Results
	
	
	
	
	
	
	

	
	Segment results
	(508)
	
	(3)
	
	
	
	(601)

	
	Interest revenue
	
	
	
	
	
	
	

	
	Interest expense
	
	
	
	
	
	
	(701)

	
	Financing charge
	
	
	
	
	
	
	

	
	Share of results of assoc. co.
	
	
	
	
	
	
	3,631

	
	Taxation
	
	
	
	
	
	
	     30

	
	Exceptional items
	
	
	
	
	
	
	(14,051)

	
	Loss for the quarter
	
	
	
	
	
	
	     (11,692)

	
	
	
	
	
	
	
	
	

	Other information
	
	
	
	
	
	
	

	
	Segment assets
	61,664
	
	32
	
	
	
	61,696

	
	Interest in assoc. co.
	
	
	
	
	
	
	100

	
	Other investment
	
	
	
	
	
	
	-

	
	Amount owing by assoc. co.
	
	
	
	
	
	
	-

	
	Goodwill on consolidation
	
	
	
	
	
	
	-

	
	Unallocated corporate assets
	
	
	
	
	
	
	-

	
	
	
	
	
	
	
	
	

	
	Consolidated total assets
	
	
	
	
	
	
	61,796

	
	
	
	
	
	
	
	
	

	
	Segment liabilities
	39,967
	
	8
	
	
	
	39,975

	
	Unallocated corporate liabilities
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Consolidated total liabilities
	
	
	
	
	
	
	39,975

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Capital expenditure
	376
	
	
	
	
	
	376

	
	Depreciation
	932
	
	
	
	
	
	932

	
	Allowance for doubtful debts
	610
	
	
	
	
	
	610

	
	Bad debts written off
	7,301
	
	
	
	
	
	7,301

	
	
	
	
	
	
	
	
	


9.   Property, plant and equipment

The valuations of land and buildings have been brought forward, without amendment from the previous annual report.

10. Changes in composition of the Group

There were no changes to the composition of the Group for the period under review.
11. Events subsequent to the balance sheet date


There were no material events subsequent to the end of the interim period that have not been reflected in this interim financial report. 

12. Changes in contingent liabilities


There were no contingent liabilities as at the date of this quarterly report and the last annual balance sheet date.

Tamadam Bonded Warehouse Berhad 

(Company No. 82731-A)
(Incorporated in Malaysia)
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Additional information required by the

KLSE’s Listing Requirements

Tamadam Bonded Warehouse Berhad

(Company No. 82731-A)
(Incorporated in Malaysia)

Additional information required 

by the KLSE’s Listing Requirements

1.
Review of performance


The Group’s revenue for the twelve months ended 31 December 2003 was RM19.9 million which was about the same as the RM19.8 million recorded the previous year.  


The Group recorded a loss before tax of RM12.9 million for the year ended 31 December 2003, compared to RM1.8 million the previous year. The higher loss in the year was due mainly to exceptional items of RM 14.1 million. The exceptional items comprised the write off of debts owing by associated company, fixed assets written off due to closure of our Penang warehouse and goodwill written off.

Our warehouses in Port Klang continued to perform well during the year. Occupancy was high and we increased warehouse space under management to cope with demand. However, our Penang operations lost RM1.1 million during the year and we made the painful decision to close this warehouse. Our Penang warehouse operations have been loss making for many years. This will result in improvement in group profit going forward.

2.
Variation of results against preceding quarter


Group revenue for the quarter ended 31 December 2003 increased by 13.8% to RM5.7 million compared to the same quarter the previous year.  The increase was due mainly to increase in warehouse space and higher turnover in our warehouses in Port Klang.


The Group posted a loss before tax of RM11.7 million during the quarter compared to RM0.673 million in the same quarter the previous year.  The higher loss in the quarter was again due mainly to the exceptional items of RM14.1 million.  

3.
Current year prospects


With full year contributions from the increased warehouse space under management in Port Klang and the closure of our loss making warehouse operations in Penang, the performance of the Group, barring any unforeseen circumstances, is expected to be satisfactory in 2004.

Company No. 82731-A

4.
Profit forecast


Not applicable as no profit forecast was published.

5.
Taxation

	
	3 months ended

31 Dec
	
	12 months ended

31 Dec 

	
	2003

RM’000
	
	2002

RM’000
	
	2003

RM’000
	
	2002

RM’000

	Based on results for the period 

Under provision in prior year

Transfer from deferred tax


	-

-

(30)
	
	1,600

19,004

(276)
	
	-

-

(30)
	
	-

19,064

(276)

	
	(30)
	
	20,328
	
	(30)
	
	18,788


6.
Sale of unquoted investments and/or properties


There were no sales of unquoted investments and/or properties as there were no disposals of unquoted investments or properties during the period under review.

7. Quoted investments



 Balance at                  Bought in                         Sold in                    Balance at



         30.09.2003                 the quarter                      the quarter               31.12.2003

        

                RM                             RM                                RM                           RM



      NIL                               -                                     -                                NIL



========                 ========                      =========               =========

There were no purchases or disposals of quoted securities during the period under review.

8.
Status of corporate proposal announced


There were no corporate proposal announced nor were there any corporate proposal not completed as at the date of this quarterly report.

9.
Borrowings and debt securities

	
	31.12.2003

RM’000

	a) Due within twelve months

Secured term loans

Unsecured term loans

Secured bank overdrafts

      Unsecured bank overdrafts 
	1,191

548

7,046

10,210

	
	18,995

	b) Due after twelve months

Secured term loans

      Unsecured term loans
	9,390

858

	
	10,248



The above borrowings are denominated in Ringgit Malaysia.

10.
Off balance sheet financial instruments


During the financial period to date, the Group did not enter into any contracts involving off balance sheet financial instruments.

11.
Changes in material litigation


There were no material litigation as at the date of this quarterly report.

12. Dividend

No interim dividend has been paid or declared by the Company for the financial quarter ended 31 December 2003.

13.
Basic loss per share


The calculation of basic loss per share for the quarter and year to date is based on the net loss attributable to ordinary shareholders and the number of ordinary shares in issue during the year of 49,005,000 ordinary shares. 

