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Tamadam Bonded Warehouse Berhad
(Company No. 82731-A)
(Incorporated in Malaysia)

Condensed consolidated income statement

(Figures have not been audited)


Individual Quarter 

Quarter ended

31 December 

Cumulative 

Period ended

31 December  


2006

RM’000

2005

RM’000

2006

RM’000

2005

RM’000

Continuing Operations

Revenue

Cost of sales
3,670

(3,271)

5,104

(3,428)

14,600

(12,128)

17,616

( 11,563)

Gross Profit
399

1,676

2,472

6,053

Other income
488

19

8,074

654

Administrative expenses
(2,268)

(1,504)

(3,847)

(4,685)

Other expenses
-

-

-

-

Finance costs
(332)

(119)

(2,019)

(2,147)

Share of profit/ (loss) of associates
-

2



(1)

Profit before tax
(1,713)

74

4,680

(126)

Income tax expense








Profit for the period from continuing operations


74

4,680

(126)

Discontinued operations
-

-

-

-

(Loss) / profit for the period from a discontinuing operation
-

-

-

-

(Loss) / profit for the period
(1,713)

74

4,680

(126)










Attributable to:








Equity holders of the parent
(1,713)

74

4,680

(126)

Minority interest
-

-

-

-


(1,713)

74

4,680

(126)

The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial Report for the year ended 31 December 2005

Tamadam Bonded Warehouse Berhad

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

Condensed Consolidated Balance Sheet 

(Figures have not been audited)


As At 31.12.2006

RM’000

 (Unaudited)

As At

31.12.2005

RM’000

(Audited)

ASSETS

Non Current Assets

Property, plant and equipment

Other investments 
31,730

0

50,538

0


31,730

50,538

Current assets


   Trade receivables


Other receivables

   Tax assets

   Cash and bank balances
2,989

7,158

-

2,105

3,611

2,172

2

162


12,252

5,947

TOTAL ASSETS
43,982

56,485

EQUITY & LIABILITIES

Equity attributable to equity holders of the parent

Share capital

   Share premium


Other reserves

   Retained earnings    
49,005

13,623

-

(35,447)

49,005

13,623

437

(40,565)

Total Equity
27,181

22,500

Non Current Liabilities

Bank borrowings

Hire purchase payables
4,217

317

2,347

391


4,534

2,738

Current liabilities

Bank borrowings

Hire purchase payables 

Trade payables

Other payables  

7,572

60

2,181

2,454

22,864

415

1,688

6,280

Total liabilities
12,267

31,247

TOTAL EQUITY AND LIABILITIES
43,982

56,485

The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the year ended 31 December 2005

Tamadam Bonded Warehouse Berhad

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

Condensed consolidated statement of changes in equity

(Figures have not been audited)


Non-

Distributable

RM’000

Accumulated losses

RM’000

Total

RM’000

At 1 January 2006

Realisation of capital

reserve transferred to

accumulated losses

Net profit for the period


Share

Capital
49,005

     -

     -
Share   Premium
13,623

  -

-         -
Capital

Reserve
437

(437)

          -

(40,565)

437

4,680

22,500

-

4,680

At 31 December 2006
49,005
13,623
-

(35,447)

27,181


Non-

Distributable

RM’000



Accumulated losses

RM’000

Total

RM’000

At 1 January 2005

Net loss for the period


Share

Capital
49,005

           -
Share   Premium

13,623

 -
Capital

Reserve
437

-



(40,439)

(126)

22,626

(126)



At 31 December 2005
49,005
13,623
437

(40,565)

22,500

The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31 December 2005

Tamadam Bonded Warehouse Berhad

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

Condensed consolidated cash flow statement

(Figures have not been audited)


Period ended

 31/12/2006

RM’000
Period ended

31/12/2005

RM’000

Operating activities



Net (Loss) / Profit before tax
4,680
(126)

Adjustments for:-



  Depreciation
2,459
3,285

  Interest charges
1,946
1,816

  Loss/(Gain) on disposal of property, plant & equipment
(7,048)
(71)

  Share of loss in associated company
-
1

  Gain on disposal of subsidiary
-
(50)

  Allowance for doubtful debts
1,792
230

  Bad debts written off
-
16

  Bad debts recovered
(72)
(4)

Operating profit before changes in working capital
3,757
5,097

Changes in working capital



  Net change in current assets (Increase) / Decrease
( 4,362)
(168)

  Net change in current liabilities Increase / (Decrease)
(4,830)
(155)

Cash generated from operations 
(5,435)
4,774

  Tax paid
-
4

  Interest paid
(1,946)
(1,411)

Net cash used in operating activities
(7,381)
3,367

Investing activities



 Interest revenue
-
180

 Purchase of property, plant and equipment
(606)
(25)

 Proceeds from disposal of investment
-
(3)

 Net proceeds from disposal of PPE
23,782
190

Net cash used in investing activities
23,176
342

Financing activities



 Repayment of bank borrowings
(4,042)
(1,449))

 Interest paid
-
(45)

 Finance charges paid
-
(638)

 Repayment of hire-purchase payables
(430)
(759)

Net cash generated from financing activities
            (4.472)
(2,891)

Net increase/(decrease) in cash and cash equivalents
11,323
818

Cash and cash equivalents at the beginning of financial period
(15,863)
(16,680)

Cash and cash equivalents at the end of  financial period
(4,540)
(15,863)





Cash and bank balances
2,105
162

Bank overdrafts
(6,645)
(16,025 )


(4,540)
(15,863)

The Condensed Consolidated Cashflow Statement should be read in conjunction with the Annual Financial Report or the year ended 31 December 2005

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 the requirements of FRS134 (previously MASB 26), “Interim Financial Reporting” and paragraph 9.22 of the Listing Requirements of Bursa Malaysia. The interim financial report should be read in conjunction with the Annual Financial Report for the year ended 31 December 2005.

2.
Changes in Accounting Policies

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 2005 except for the adoption of the following new and revised Financial Reporting Standards (“FRS”) issued by MASB that are in effect for the financial period beginning 1 January 2006:-


FRS 2
Share-based Payment


FRS 3
Business Combination


FRS 5
Non-current Assets Held for Sale and Discontinued Operations


FRS 101
Presentation of Financial Statements


FRS 102
Inventories


FRS 108
Accounting Policies, Changes in Accounting Estimates and Errors


FRS 110
Events After Balance Sheet Date


FRS 116
Property, Plant and Equipment


FRS 121
The Effects of Changes in Foreign Exchange Rates


FRS 127
Consolidated and Separate Financial Statements


FRS 128
Investments in Associates


FRS 131
Interests in Joint Ventures


FRS 132
Financial Instruments: Disclosures and Presentation


FRS 133
Earnings Per Share


FRS 136
Impairment of Assets


FRS 138
Intangible Assets


FRS 140
Investment Property

3.
Qualification of financial statements
The preceding audited financial statements for the year ended 31 December 2005 were not subject to any qualification.

4.   Seasonal or cyclical factors

The Group’s operations were not significantly affected by any significant seasonal or cyclical factors during the quarter under review.

Company No. 82731-A

5.
Unusual items

There were no items affecting assets, liabilities, equity, net income or cash flows that were unusual because of their nature, size or incidence during the quarter under review.

6.     Nature and amount of changes in estimates

This note is not applicable.

7.     Debt and equity securities


There was no issuance, cancellation, repurchase, resale nor repayment of debt and equity securities for the period under review.

8.
Dividend

No interim dividend has been paid or declared by the Company for the financial quarter ended 31 December 2006.

9.    Segmental reporting












3 months ended
12 months ended



31.12.06

31.12.05

31.12.06

31.12.05



RM '000

RM '000

RM '000

RM '000

Segment Revenue









Revenue from continuing operations:


















Warehousing, rental, freight forwarding & transportation
3,717

5,163

14,600

17,615

Trading & Insurance
(47)

(59)

-

-

Total revenue including inter-segment sales
3,670

5,104

14,600

17,615

Elimination of inter-segment sales
-

-

-

-

Total revenue from continuing operations
3,670

5,104

14,600

17,615

Revenue from discontinued operations 
-

-

-

-

Total
3,670

5,104

14,600

17,615

Segment results









 Results from continuing operations:

















Warehousing, rental, freight forwarding & transportation
(1,702)

90

4,752

(53)

Trading & Insurance
(11)

(16)

(72)

(73)

Elimination of inter-segment results








Total results from continuing operations
(1,713)

74

4,680

(126)

Results from discontinued operations
-

-

-

-

Total
(1,713)

74

4,680

(126)










Company No. 82731-A

10.  Property, plant and equipment

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

11. Changes in composition of the Group

There were no changes to the composition of the Group for the period under review.

12. 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 the financial statements for the period under review.

13. Contingent liabilities

There are no contingent liabilities other than those provided by the Company to subsidiary companies (which are unsecured) as follows:





(i)
Guarantee given to a financial institution for banking facilities granted to a subsidiary company


RM5,539,118

Tamadam Bonded Warehouse Berhad 

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

Interim Financial Report
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Additional information required by the

Bursa Malaysia’s Listing Requirements

Tamadam Bonded Warehouse Berhad

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

Additional information required 

by the Bursa Malaysia’s Listing Requirements

1.
Review of performance


The Group’s revenue for the 4th quarter ended 31 December 2006 was RM3.67 million compared to RM5.1 million reported for the same period in the preceding year.

The Group showed a loss after tax of RM1.7 million in this quarter compared to a profit of RM0.08 million reported in the corresponding quarter in the preceding year. This was mainly due to the provision for doubtful debts made by the Company amounting to RM1.8 million in the quarter.  


For the year ended 31 December 2006, the Group reported profit after tax of RM4.7 million compared to a loss of RM0.1 million the previous financial year.


2.
Variation of results against preceding quarter


The loss for the quarter under review was RM1.7 million compared to profit of RM6.3 million in the previous quarter. The loss for the quarter was mainly due to the provision for doubtful debts made in the quarter. If not for the provision, the Company would have made an operating profit during the quarter. 

3.
Prospects


The Company has entered into a Sale and Leaseback arrangement for Lot 11614 and Lot PT21596, Mukim of Klang, District of Klang. The sale of the two properties was only completed on 15 December 2006. The Sale and Leaseback is expected to contribute positively to the Company’s performance in the future. Accordingly, barring any unforeseen circumstances, the operating performance of the Group for the financial year ending 31 December 2007 is expected to be improved compared with the previous year. For further information on the Sale and Leaseback, please refer to Note 8 below. 

4.
Profit forecast


Not applicable as no profit forecast was published.

5.
Taxation 


Quarter ended

31 December 

12 months ended

31 December 


2006

RM’000

2005

RM’000

2006

RM’000

2005

RM’000

Based on results for the period 

Under provision in prior year

Transfer from deferred tax


-

-

-

-

-

-

-

-

-

-

-

-


-

-

-

-

Company No. 82731-A

6.
Sale of unquoted investments and/or properties


Save as disclosed in Note 8 (Status of Corporate Proposal Announced) below, there was no sale of unquoted investments and/or properties during the period under review.

7.
Quoted investments



 Balance at                 Bought in                         Sold in                    Balance at



         01.01.2006                 the period                      the period                 31.12.2006

        

                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

Save as disclosed below, there are no other corporate proposals announced:

On 28 March 2006 and 30 May 2006, the Company announced that the Company had entered into a Conditional Sale and Leaseback arrangement with Amanah Raya Berhad (ARB) based on the Letter of Confirmation to Purchase dated 24 March 2006 to sell two plots of leasehold land together with all the erected buildings thereon for a cash consideration of RM27.9 million (“Proposed Sale and Leaseback”).

On 8 June 2006, the company announced that Company had entered into a Sale and Purchase Agreement ("Agreement") with ARB for the sale of the above-mentioned Properties from the Company to ARB for a cash consideration of RM27.9 million. The Parties had also simultaneously entered into a Lease Agreement ("LA") pursuant to which the Company agrees to leaseback the Properties from ARB for ten (10) years (extendable for an additional five (5) years). In addition, The Company will have a first right of refusal to repurchase the Properties from ARB should ARB decide to sell the Property during the term of the lease.

On 15 August 2006, the Company announced that that the Securities Commission ("SC") has vide its letter dated 9 August 2006, which was received on 14 August 2006, approved the Company's application for an exemption from having to comply with the requirements of Paragraph 12.01 of the SC's Policies and Guidelines on Issue/Offer of Securities and Section 32(2)(g) of the Securities Commission Act 1993, and thereby exempting the Company from the requirement to seek the SC's approval for the Proposed Sale and Leaseback as a result of a deemed significant change in business direction.

Subsequently, an ordinary resolution to approve the above was duly passed at the Extraordinary General Meeting held on 12 September 2006.

 The Proposed Sale and Leaseback was completed on 15 December 2006.

Company No. 82731-A

9.
Borrowings 


31.12.2006

RM’000

a) Short term borrowings

Secured term loans

Unsecured term loans

Secured bank overdrafts

      Unsecured bank overdrafts 
927

-

-

6,645


7,572

b) Long term borrowings

Secured term loans

      Unsecured term loans
4,217

-


4,217


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 changes in material litigation during the period under review.
 

12. Dividend

No dividend has been proposed in respect of the current financial period.

13.
Basic earnings per share


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

14.
Authorisation for Issue

The interim financial statement was authorised for issue on 26 February 2007 by the Board of Directors.
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