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TRIUMPHAL ASSOCIATES BHD
(Company No: 33113M)

(Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENTS 

	

	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER



	
	Current  
Year  
Quarter

30.06.2004
	Preceding Year Corresponding Quarter

30.06.2003
	Current  

Year  

To –date

30.06.2004
	Preceding Year Corresponding Period

30.06.2003

	
	
	RM’000
	RM’000
	RM’000
	RM’000


	
	
	
	
	
	

	1. 
	Revenue 
	23,586
	21,257
	
44,979
	38,163


	
	
	
	
	
	

	2. 
	Operating Expenses
	(19,931)
	(19,322)
	(38,380)
	(34,734)

	3. 
	Other Operating Income
	457
	319
	831
	623

	4. 
	Share of Profit of  Associate
	
33
	-

	86
	
-

	5. 
	Profit before taxation
	
4,145
	
2,254

	

7,516

	

4,052

	6. 
	Tax expenses
	(1,198)
	(509)
	(2,171)
	(1,085)

	7. 
	Share of tax in Associate
	(7)
	-
	(18)
	-

	8. 
	Net profit for the period
	2,940

	
1,745
	5,327

	
2,967

	9.  


	Earnings per share (sen) 
(a) Basic      

(b) Fully diluted  


	6.75
-









	4.01
-




	12.22
-








	6.81
-







	The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003

The notes set out on page 5 form an integral part of, and, should be read in conjunction with, this interim financial report.
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

 

(Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

	
	
	(Unaudited)

As at end of 
current quarter 

30.06.2004
	
	(Audited)

As at preceding financial year end

31.12.2003

	
	
	RM’000
	
	RM’000

	
	
	
	
	

	
	Property, plant and equipment
	16,611
	
	16,717

	
	Investments in associates
	505
	
	482

	
	
	
	
	

	
	Deferred Taxation asset
	1,898
	
	1,669

	
	
	
	
	

	
	Current Assets
	
	
	

	
	Inventories
	39,264
	
	35,818

	
	Trade and other receivables
	42,426
	
	38,838

	
	Cash and cash equivalents
	20,621
	
	18,153

	
	
	102,311
	
	92,809

	
	
	
	
	

	
	Current Liabilities
	
	
	

	
	Trade and other payables
	13,831
	
	10,903

	
	Taxation
	1,757
	
	504

	
	
	15,588
	
	11,407

	
	
	
	
	

	
	Net Current assets
	86,723
	
	81,402

	
	
	
	
	

	
	
	105,737
	
	100,270

	
	
	
	
	

	
	
	
	
	

	
	Financed by:
	
	
	

	
	Share capital
	                      43,581
	
	                      43,581

	
	Reserves
	59,466
	
	54,139

	
	Shareholders’ funds
	103,047
	
	97,720

	
	Employee Benefits
	2,690
	
	2,550

	
	
	105,737
	
	100,270

	
	
	
	
	

	
	
	
	
	

	
	Net tangible assets per share (RM)
	2.36
	
	2.24

	
	
	
	
	

	The Condensed Consolidated Balance Sheets should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003
The notes set out on page 5 form an integral part of, and, should be read in conjunction with, this interim financial report.
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

 (Incorporated in Malaysia)




UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
For the six months ended 30 June 
2004
	

	Non-
distributable
RM’000

	Distributable RM’000


	Total


	At 1st January 2004
	43,611
	54,109
	97,720

	Net profit for the period
	-
	5,327
	5,327

	Dividends

	-
	-
	-

	Issue of share
	-
	-
	-

	At 30th June 2004
	43,611
	59,436
	103,047

	
	
	
	

	At 1st January 2003
	
	
	

	- as previously reported
	43,583
	50,456
	94,039

	- prior year adjustment
	 
	 
	 

	  Deferred Tax
	-
	645
	645

	  Employee Benefits
	-
	(1,652)
	(1,652)

	Share of post acquisition                     reserves in an associate
	-
	240
	240

	- as restated
	43,583
	49,689
	93,272

	Net profit for the period
	-
	2,967
	2,967

	Dividends
	-
	-
	-

	Issue of share
	-
	-
	-

	At 30th June 2003
	43,583
	52,656
	96,239

	
	
	
	


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

The notes set out on page 5 form an integral part of, and, should be read in conjunction with, this interim financial report.






TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 


(Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENTS
	 
	


6 months ended
30 Jun 2004
	
	6
 months ended

30 Jun 2003



	 
	RM'000
	
	RM’000

	
	
	
	

	Net Profit before tax
	7,516
	
	4,052

	Adjustment for non-cash flow:-
	
	
	

	
	
	
	

	Non-cash items 

	574
	
	415

	Non-operating items 

	(1,436)
	
	(1,430)

	
	
	
	

	Operating profit before changes in working capital 
	6,654
	
	3,037

	
	
	
	

	Changes in working capital
	
	
	

	Net Change in current assets
	(6,985)
	
	4,927

	Net Change in current liabilities
	2,946
	
	(437)

	Net cash flows from operating activities
	2,615
	
	7,527

	
	
	
	

	Investing Activities
	
	
	

	- Other investments
	(128)
	
	(13)

	
	(128)
	
	(13)

	
	
	
	

	Financing Activities
	
	
	

	     - Repayment of hire purchase
	(19)
	
	(17)

	
	(19)
	
	(17)

	
	
	
	

	Net Change in Cash & Cash Equivalents
	2,468
	
	7,497

	Cash & Cash Equivalents at beginning of year
	18,153
	
	14,310

	Cash & Cash Equivalents at end of the period
	20,621
	
	21,807

	Breakdown of cash and cash equivalents
	RM’000
	
	RM’000

	Cash & Bank Balances
	4,205
	
	2,875

	Short Term deposits with licensed banks
	16,416
	
	18,932

	Total
	20,621
	
	21,807

	The Condensed Consolidated Cash Flow Statements should be read in conjunction with the Annual Financial Report for the year ended 31 December 2003.
The notes set out on page 5 form an integral part of, and, should be read in conjunction with, this interim financial report.




TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 
Notes to Unaudited Quarterly Financial Statement - 30 June 2004

Explanatory notes as per MASB 26 


1.    Basis of preparation
The interim financial report has been prepared in accordance with MASB 26 Interim Financial Reporting. 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 2003.

The interim financial report should be read in conjunction with the audited financial statements of the Group for the year ended 31 December 2003.  
	
	
	



2.    Audit qualifications
There was no audit qualification in the annual financial statements for the year ended 31.12.2003 of the Group. 
3.    Seasonal or cyclical factors
The demand for the Group’s products is materially dependent on the Malaysian economy and in particular the construction and timber sectors, which in turn are influenced by the climatic and general economic cycle. 

During the current quarter, the business of the Group has not been affected by any significant seasonal or cyclical factors, apart from the general economic environment in which it operates. 
4.    Unusual items 
There were no items affecting assets, liabilities, equity, net income, or cash flows that are unusual because of their nature, size or incidence in this financial quarter under review.
5.    Material changes in estimates

There were no material changes in estimates in respect of amounts reported in prior interim periods of the current financial year or prior financial years.
6.
   Debt and equity securities 
There were no issuances, cancellations, repurchases, resales and repayments of debt and equity securities in this financial quarter under review. 
The paid up share capital of the company has been increased to RM87,162,928 on 11 August 2004 via the renounceable rights issue of 43,581,464 new ordinary shares of RM1.00 each at an issue price of RM1.00 per ordinary share of RM1.00 each, payable in full upon acceptance, on the basis of one new ordinary share of RM1.00 each for every one existing ordinary share of RM1.00 each held in TAS at 5.00pm on 23 June 2004.

The rights issue has been completed and the rights shares were listed on the Second Board of Bursa Securities on 19 August 2004.

7.    

1. Dividend paid
There was no dividend paid in this financial quarter under review and the preceding year corresponding quarter.


	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	



8.  
Segmental reporting

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


No segmental reporting has been prepared as the Group principally operates in Malaysia and its activities are mainly relating to the trading and marketing of spare parts for heavy equipment. The other activities in the Group are not significant.
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9.
Valuation of property, plant and equipment 

The valuations of property, plant and equipment were brought forward without amendment from the annual financial statements for the year ended 31 December 2003. 
10.  Material subsequent event 

Other than as disclosed in note 6, the board is not aware of any material event subsequent to the end of the current quarter under review that has not been reflected in the financial statement.
11.
Changes in the composition of the Group
There were no changes in the composition of the Group during the financial quarter under review.
12.
Changes in contingent liabilities or contingent assets




RM’000
There were no contingent liabilities or contingent assets as at the date of this quarterly report.
TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statement - 30 June 2004

Explanatory notes as per Listing Requirements of  Bursa Malaysia Securities Berhad

1.    Review of performance
The Group achieved a turnover of RM23.59 million in the current quarter was 10.96% higher than those achieved in the preceding year corresponding quarter at RM21.26 million. The increase in turnover was attributed to the increase in demand for spare parts in anticipation of further increase in steel price globally. Profit before tax achieved of RM4.15 million in the financial quarter under review was higher by 83.90% as compared to RM2.25 million recorded in the preceding year corresponding quarter due to higher gross profit margin achieved by the Group.

2.    





2. Comparison with preceding quarter’s results
The Group recorded an increase in turnover by 10.25% in the current quarter as compared to RM21.39 million achieved in the preceding financial quarter. As a result of higher gross profit achieved, the Group’s profit before tax for current quarter has increased by 22.96% as compared to RM3.37 million in the preceding quarter.


3.
Current year prospects

The current increase in steel prices continues to put pressure on the margin of the Group’s products, however it also increases the demand for the products in anticipation of increase in price. 

Barring any unforeseen circumstances, the Group expects a better result for year 2004 compared to year 2003. 








4.     Taxation
	
	
	
3  months ended
 
   30 Jun
	6 months ended
30 Jun 




	
	
	2004
	2003
	2004
	2003

	
	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	

	Tax Expense
	- Current 
	1,270
	626
	2,400
	1,202

	
	- Prior period
	-
	(9)
	-
	(9)

	Deferred Taxation
	- Current
	(72)
	(108)
	(229)
	(108)

	
	
	1,198
	509
	2,171
	1,085

	Share of tax in Associate
	
	7
	-
	18
	-

	
	
	1,205
	509
	2,189
	1,085


The Group’s effective tax rate for current financial quarter under review is higher than statutory tax rate due to expenses incurred which were not tax deductible.



5.
Profits on sales of unquoted investments and/or properties

There were no sales of unquoted investments and/or properties during this financial quarter under review. 
6.
Purchase or disposal of quoted securities

There were no purchases or disposals of quoted securities for the current financial quarter.The Group does not hold any quoted securities as at end of the financial quarter  under review.


7.
Status of corporate proposals
 The Company had on 18 June 2003 entered into two separate Conditional Sale and Purchase Agreements ("SPAs") with the shareholders of  USG Products (F.E.) Pte Ltd ("USG Singapore”) and M.T.T.S. Pte Ltd ("MTTS")  for the Company to acquire the entire issued and paid-up share capital of USG Singapore comprising of 3,000,000 ordinary shares of S$1.00 each ("USG Singapore Shares") for a total purchase consideration of RM19,922,000 (or equivalent to S$9,090,577) ("USG Singapore SPA") and the entire issued and paid-up share capital of MTTS comprising of 20,000 ordinary shares of S$1.00 each ("MTTS Shares") for a total purchase consideration of RM6,908,115 (or equivalent to S$3,152,231) ("MTTS SPA") which will be financed by the proposed renounceable rights issue of up to 47,087,464 new ordinary shares of RM1.00 each to be credited as fully paid up on the basis of one (1) new share for every one (1) existing share held in the Company.
Pursuant to the SPAs, the USG Singapore Shares and the MTTS Shares will be acquired free from all claims, charges, liens, encumbrances and equities whatsoever together with all rights attached thereto and all dividends, rights and distributions declared, paid or made in respect thereof after the date of completion of the USG Singapore SPA and MTTS SPA.

All the conditions precedents as stipulated in the SPAs have been fulfilled and complied with on 4 June 2004. The 43,581,464 right shares have been listed on the Second Board of Bursa Malaysia Securities Berhad on 19 August 2004. The acquisitions are expected to be completed by September 2004.



8.    Group borrowings

There were no borrowings and debt securities as at 30 June 2004. 














9.    Off balance sheet financial instruments 
The Group does not have any financial instrument with off balance sheet risk as at the date of this quarterly report apart from the following outstanding forward contracts on foreign currencies in relation to the Group’s purchases, the impact of which will be reflected in the operating performance of the Group.
	Currency
	Contract Amounts
(‘000)
	Equivalent Amount in

Ringgit Malaysia (‘000)
	Expiry Date


	EURO
	524
	2,398
	10.09.04 - 23.09.04


10.  Changes in Material litigation
       There was no material litigation as at the date of this quarterly report.

11.  Dividend
No dividend has been recommended or declared for this financial quarter under review.



12.  Earnings per share
Basic earnings per share computation
	
	Current 
Quarter 

30.06.04
	Current 
Year to Date 30.06.04

	
	‘000
	‘000

	Issued ordinary shares at beginning of the period
	43,581
	43,581

	Effect of shares issued
	             -
	-

	Weighted average number of ordinary share
	43,581
	43,581

	Net Profit attributable to ordinary shareholders
	2,940
	5,327

	Earning per share (sen)
	6.75
	12.22



Diluted earnings per share
The potential ordinary shares are anti-dilutive as the average market price of the ordinary share is lower than the ESOS price. Therefore, they are ignored in calculating diluted earning per share. 














9. 

















i) 
ii) 
iii) 
iv) 
v) 











	
	

	
	

	
	

	
	














	
	

	
	

	
	

	
	


13. 



	
	SUMMARY OF KEY FINANCIAL INFORMATION

	
	
	
	
	
	

	
	Summary of Key Financial Information

	
	for the financial period ended

	
	30-Jun-04

	
	
	
	
	
	

	 
	 
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	 
	 
	Current Year Quarter
	Preceding Year Corresponding Quarter
	Current Year To Date
	Preceding Year Corresponding Period

	
	
	
	
	
	 
	 
	 
	 
	 

	 
	 
	30.06.04
	30.06.03
	30.06.04
	30.06.03

	 
	 
	RM'000
	RM'000
	RM'000
	RM'000

	 
	 
	 
	 
	 
	 

	1
	Revenue
	23,586
	21,257
	44,979
	38,163

	2
	Profit/(Loss) before tax
	4,145
	2,254
	7,516
	4,052

	3
	Profit/(Loss) after tax and 
minority interest
	2,940
	1,745
	5,327
	2,967

	4
	Net Profit/(Loss) for the period
	2,940
	1,745
	5,327
	2,967

	5
	Basic earnings/(loss) per share (sen)
	6.75
	4.01
	12.22
	6.81

	6
	Dividends per share (sen)
	-
	-
	-
	-

	7
	Net tangible assets per share (RM)
	-

	-
	2.36
	2.23

	
	
	
	
	
	

	
	
	
	
	
	

	ADDITIONAL INFORMATION

	
	
	
	
	
	

	 
	 
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	 
	 
	Current Year Quarter
	Preceding Year Corresponding Quarter
	Current Year To Date
	Preceding Year Corresponding Period

	 
	 
	 
	 
	 
	 

	 
	 
	30.06.04
	30.06.03
	30.06.04
	30.06.03

	 
	 
	RM'000
	RM'000
	RM'000
	RM'000

	 
	 
	 
	 
	 
	 

	1
	Profit/(Loss) from operations
	4,145
	2,254
	7,516
	4,052

	2
	Gross interest income
	240
	125
	283
	236

	3
	Gross interest expense
	                   -   
	                  -   
	                  -   
	                  -   
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