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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

(Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER



	
	Current  

Year  

Quarter

31.03.2013
	Preceding Year Corresponding Quarter

31.03.2012
	Current  

Year  

To-date

31.03.2013
	Preceding Year Corresponding Period

31.03.2012

	
	
	
	
	
	

	
	Continuing operations
	RM’000
	RM’000
	RM’000
	RM’000



	
	
	
	
	
	

	
	Revenue 
	32,586
	40,335
	32,586
	40,335

	
	
	
	
	
	

	
	Operating expenses 
	(33,133)
	(39,269)
	(33,133)
	(39,269)

	
	Other income
	879
	768
	879
	768

	
	Profit from operations
	332
	1,834
	332
	1,834

	
	Share of profit after tax of jointly controlled entity
	204
	31
	204
	31

	
	Finance costs
	(75)
	(90)
	(75)
	(90)

	
	Profit before taxation
	461
	1,775
	461
	1,775

	
	Taxation
	(386)
	(681)
	(386)
	(681)

	
	Net profit for the period
	75
300
	1,094
	75
300
	1,094

	
	Other Comprehensive Income :
	
	
	
	

	
	Exchange differences on translation of foreign operations
	1,260
	(3,021)
	1,260
	(3,021)

	
	Other Comprehensive Income net of tax
	1,260
	(3,021)
	1,260
	(3,021)

	
	Total Comprehensive Income for the period 
	1,335
	(1,927)
	1,335
	(1,927)

	
	Profit attributable to :
	
	
	
	

	
	 Owners of the Parent
	87
	1,094
	87
	1,094

	
	 Non-controlling interest
	(12)
	-
	(12)
	-

	
	
	75
	1,094
	75
	1,094

	
	Total comprehensive income attributable to :
	
	
	
	

	
	 Owners of the Parent
	1,340
	(1,927)
	1,340
	(1,927)

	
	 Non-controlling interest
	(5)
	-
	(5)
	-

	
	
	1,335
	(1,927)
	1,335
	(1,927)

	
	Earnings per share (in sen)

pappprparentEarnings per share (sen)
	
	
	
	

	
	(a) Basic earnings/(loss) 


	0.10
	1.26
	0.10
	1.26

	
	(b) Diluted earnings/(loss)

 per share (sen)
	0.10
	1.26


	0.10
	1.26



	The Condensed Consolidated Statement of Comprehensive  Income should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2012 and the accompanying explanatory notes attached to the interim financial statements.
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

 (Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	
	
	As at 

31.03.2013
	
	    As at 

31.12.2012

	
	
	
	
	

	
	
	RM’000
	
	RM’000

	
	ASSETS
	
	
	

	
	Property, plant and equipment
	68,795
	
	67,873

	
	Prepaid land lease payments
	7,107
	
	7,070

	
	Goodwill on consolidation
	3,230
	
	3,230

	
	Available for sales investments 
	1,999
	
	1,999

	
	Investments in jointly controlled entity
	7,944
	
	7,622

	
	Deferred tax assets
	3,074
	
	3,250

	
	Total non-current assets
	92,149
	
	91,044

	
	
	
	
	

	
	Inventories
	108,919
	
	113,923

	
	Trade and other receivables
	48,665
	
	46,905

	
	Tax recoverable
	48
	
	-

	
	Cash and cash equivalents
	21,741
	
	24,607

	
	Total current assets
	179,373
	
	185,435

	
	
	
	
	

	
	TOTAL ASSETS
	271,522
	
	276,479

	
	
	
	
	

	
	EQUITY
	
	
	

	
	Share capital
	87,171
	
	87,171

	
	Reserves
	9,057
	
	7,804

	
	Retained profits 
	141,610
	
	141,523

	
	Equity attributable to owners of the parent
	237,838
	
	236,498

	
	Non-controlling interest
	419
	
	424

	
	Total equity
	238,257
	
	236,922

	
	
	
	
	

	
	LIABILITIES 
	
	
	

	
	Borrowings
	1,296
	
	2,028

	
	Obligation under finance lease
	406
	
	58

	
	Deferred tax liabilities
	36
	
	36

	
	Employee benefits
	510
	
	498

	
	Total non-current liabilities
	2,248
	
	2,620

	
	
	
	
	

	
	Trade and other payables
	23,320
	
	24,011

	
	Borrowings 
	4,505
	
	6,290

	
	Obligation under finance lease
	192
	
	96

	
	Employee benefits
	3,000
	
	6,361

	
	Taxation
	-
	
	179

	
	Total current liabilities
	31,017
	
	36,937

	
	
	
	
	

	
	TOTAL LIABILITIES 
	33,265
	
	39,557

	
	
	
	
	

	
	TOTAL EQUITY AND LIABILITIES
	271,522
	
	276,479

	
	
	
	
	

	
	Net assets per share attributable to owners of  the parent (RM)
	2.73
	
	2.71

	
	
	
	
	

	
	

	
	The Condensed Consolidated Statement of Financial Position should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2012 and the accompanying explanatory notes attached to the interim financial statements.
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

 (Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

              For quarter ended 31 March 2013
      ◄--------------------------Attributable to Owners of the Company----------------------------►

                       

               ◄------------ Non-distributable ------------- ► ◄-Distributable-►

	
	Share Capital

RM’000


	Share Premium

RM’000


	CapitalReserve

RM’000


	Exchange

Translation 

Reserve

   RM’000
	Retained Profits

RM’000
	Total

RM’000
	Non-Controlling Interests

RM’000
	Total

Equity

RM’000

	
	
	
	
	
	
	
	
	

	At 1 January 2013
	87,171
	2
	342
	7,460
	141,523
	236,498
	424
	236,922

	
	
	
	
	
	
	
	
	

	Total comprehensive income for the period
	-
	-
	-
	1,253
	87
	1,340
	(5)
	1,335

	
	
	
	
	
	
	
	
	

	At 31 March 2013
	87,171
	2
	342
	8,713
	141,610
	237,838
	419
	238,257
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M)

 (Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

              For quarter ended 31 March 2013

                   ◄------------------------Attributable to Owners of the Company----------------------------►

                                       

            ◄-------------- Non-distributable ---------- ►◄-Distributable-►

	
	Share Capital

RM’000


	Share Capital

RM’000


	Capital reserve

RM’000


	Exchange

Translation 

Reserve

   RM’000
	Retained Earnings
RM’000
	Total

RM’000
	Non-Controlling Interests

RM’000
	Total

Equity

RM’000

	  
	
	
	
	
	
	
	
	

	At 1 January 2012
	87,171
	2
	341
	8,510
	139,544
	235,568
	-
	235,568

	Effect of transition 

to MFRS
	-
	-
	-
	-
	(826)
	(826)
	-
	(826)

	At 1 January 2012 (restated)
	87,171
	2
	341
	8,510
	138,718
	234,742
	-
	234,742

	Total comprehensive income for the period
	-
	-
	-
	(3,021)
	1,094
	(1,927)
	-
	(1,927)

	At 31 March 2012

(restated)
	87,171
	2
	341
	5,489
	139,812
	232,815
	-
	232,815

	

	The Condensed Consolidated Statement of Changes In Equity should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2012 and the accompanying explanatory notes attached to the interim financial statements.
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

(Incorporated in Malaysia)

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
	 
	 3 months ended

31 March 2013
	
	3 months ended

31 March 2012

	 
	
	
	

	
	RM'000
	
	RM’000

	
	
	
	

	Cash flows for operating activities
	
	
	

	Profit before tax
	461
	
	1,775

	Adjustments for:
	
	
	

	Depreciation and amortisation
	1,228
	
	1,134

	Employees benefits charged
	13
	
	97

	Other non-cash items
	(346)
	
	551

	Interest expense
	75
	
	90

	Interest income
	(62)
	
	(72)

	Share of profit from jointly controlled entity
	(204)
	
	(31)

	
	
	
	

	
	
	
	

	Operating profit before working capital changes
	1,165
	
	3,544

	Changes in working capital:
	
	
	

	Inventories
	5,115
	
	4,459

	Receivables
	(1,500)
	
	2,587

	Payables
	(4,240)
	
	(7,808)

	Cash generated from operations
	540
	
	2,782

	Tax refund
	55
	
	-

	Tax paid
	(491)
	
	(992)

	Net cash generated from operating activities
	104
	
	1,790
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TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

(Incorporated in Malaysia)

	 
	 3 months ended

31 March 2013
	
	3 months ended

31 March 2012

	
	
	
	Restated

	 
	RM'000
	
	RM’000

	
	
	
	

	Cash flows for investing activities
	
	
	

	Acquisition of property, plant and equipment
	(1,716)
	
	(733)

	Proceeds from disposal of property, plant and equipment
	275
	
	-

	Dividend received from jointly controlled entity
	356
	
	-

	Interest received
	62
	
	67

	Net cash used in investing activities
	(1,023)
	
	(666)

	
	
	
	

	
	
	
	

	Cash flows from financing activities
	
	
	

	Repayment of term loans/ short-term borrowings
	(3,344)
	
	(3,952)

	Drawdown of term loans/ short-term borrowings
	1,262
	
	(13)

	Dividend paid to equity holders of the Company
	-
	
	1,147

	Interest paid
	(75)
	
	(90)

	Net cash used in financing activities
	(2,157)
	
	(2,908)

	
	
	
	

	Net decrease in cash and cash equivalents
	(3,076)
	
	(1,784)

	
	
	
	

	Cash and cash equivalents at beginning of year (1 January)
	24,607
	
	27,747

	Effect of foreign exchange rates changes
	210
	
	(99)

	
	
	
	

	Cash and cash equivalents at end of the period (31 March)
	21,741
	
	25,864

	
	
	
	

	
	
	
	

	Represented by:
	
	
	

	  Cash and bank balances
	16,838
	
	13,605

	Short term deposits with licensed banks
	4,903
	
	12,259

	  Total
	21,741
	
	25,864

	The Condensed Consolidated Statement of Cash Flows should be read in conjunction with the Audited Financial Statements for the year ended 31 December 2012 and the accompanying explanatory notes attached to the interim financial statements.




TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
Part A : Explanatory Notes pursuant to the Financial Reporting Standard 134

A1.  Basis of preparation

The consolidated interim financial report has been prepared in accordance with MFRS 134: Interim Financial Reporting and paragraph 9.22 of the Main Market Listing Requirements of Bursa Malaysia Securities Berhad and the Malaysia Companies Act, 1965 and in accordance with the Malaysian Financial Reporting Standards (“MFRS”) and  International Financial Reporting Standards (“IFRS”) for the period beginning 1 January 2013. 
The interim financial report is unaudited and should be read in conjunction with the annual audited financial statements of the Group for the year ended 31 December 2012 and the explanatory notes attached to the interim financial statements.   
A2.  Significant Accounting Policies 
The significant accounting policies applied in the interim financial report are consistent with those adopted in the most recent audited annual financial statements for the year ended 31 December 2012. In 2013, the Group had adopted the following newly issued Malaysian Financial Reporting Standards (“MFRS”) to be applied for the financial period beginning on 1 January 2013 :-
MFRS 3



Business Combinations

MFRS 10


Consolidated Financial Statements

MFRS 11 


Joint Arrangements

MFRS 12


Disclosure of Interests in Other Entities

MFRS 13


Fair Value Measurements

MFRS 119


Employee Benefits (revised)

MFRS 127


Consolidated and Separate Financial Statements (revised)

MFRS 128 


Investments in Associates and Joint Ventures (revised)

Amendments to MFRS 7
Financial Instruments: Disclosures – Offsetting Financial Assets and Financial Liabilities

Amendments to MFRS 10
Consolidated Financial Statements: Transition Guidance

Amendments to MFRS 11
Joint Arrangements: Transition Guidance

Amendments to MFRS 12
Disclosure of Interests in Other Entities: Transition Guidance
Amendments to MFRS 101 Presentation of Items of Other Comprehensive Income
Amendments to MFRSs
Annual Improvements 2009-2011 Cycle

The adoption of the above revised MFRSs does not have material impact on the interim financial results.  

TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
A3.  Seasonal or cyclical factors

The level of activities of the Group is materially dependent on the general economy of Malaysia and countries where the Group operates and in particular the construction and timber sectors, which in turn are influenced by the climatic and general economic cycle. 

A4.  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 the current quarter under review. 

A5.  Material changes in estimates


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

A6.
Debt and equity securities

There were no issuances, cancellations, repurchases, resale and repayments of debt and equity securities in the current quarter under review.

TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
A7. Dividends paid

  There was no dividend paid for the current quarter.

A8.   Segmental reporting

 The Company’s primary segment format for reporting segment information is business segments. 

	RM’000
	Trading and Marketing 
	Manufacturing  
	Inter-segment Elimination
	Consolidated

	
	
	
	
	
	
	
	
	

	3 months ended 31 March
	2013
	2012
	2013
	2012
	2013
	2012
	2013
	2012

	Revenue from external customer
	27,253
	34,156
	5,333
	6,179
	-
	-
	32,586
	40,335

	Inter-segment revenue
	5
	61
	2,262
	1,991
	(2,267)
	(2,052)
	-
	-

	Total
	27,258
	34,217
	7,595
	8,170
	(2,267)
	(2,052)
	32,586
	40,335

	Segment result
	833
	2,145
	(568)
	(385)
	67
	74
	332
	1,834

	Finance costs
	(71)
	(90)
	(4)
	-
	-
	-
	(75)
	(90)

	Profit / (loss) before tax
	762
	2,055
	(572)
	(385)
	67
	74
	257
	1,744

	Share of profit after tax of equity accounted associate and jointly-controlled entity
	-
	-
	-
	-
	-
	-
	204
	31

	Taxation
	(341)
	(636)
	(45)
	(45)
	-
	-
	(386)
	(681)

	Net profit / (loss) for the period
	421
	1,419
	(617)
	(430)
	67
	74
	75
	1,094

	Segment Assets
	159,842
	175,514
	111,680
	100,503
	-
	-
	271,522
	276,017


A9. 
Subsequent event 

The Board is not aware of any events subsequent to the end of the current quarter under review that have not been reflected in the financial statements.


A10. Changes in the composition of the Group 

There were no changes in the composition of the Group during the current quarter under review.

TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
A11. Capital & Investment Commitments not provided for in the interim financial report
	
	
	At 31 March 2013

	
	
	(’000)

	Investment Commitments
	
	

	Authorised and contracted for 
	USD
	600

	
	
	


A12. Related Party Transactions

All related party transactions within the Group have been entered into in the normal course of business and were carried out on normal commercial terms. There were no significant related party transactions entered in this quarter.

Part B: Explanatory Notes pursuant to Appendix 9B of the Listing Requirement of Bursa Malaysia Securities Bhd

B1. Review of performance

i) Trading segment     
There is a drop of 20.34% in the current quarter revenue of RM 27.26 million over the preceding corresponding quarter of RM 34.22 million. The profit before tax (PBT) for the same period had been reduced by 62.92% from the last corresponding period of  RM 2.06 million to RM 0.76 million. 
For the current quarter, both sales and profits continue to deteriorate due to the weakening demand on our parts affected by the slowdown in global economic.
ii) Manufacturing segment

For the manufacturing segment, the current quarter revenue of RM 7.60 million is a decrease of 7.04% over the preceding corresponding quarter of RM 8.17 million. The segment’s loss before tax for the current quarter had increased by 48.57% from the preceding corresponding quarter’s loss before tax of RM 0.39 million to RM 0.57 million. 
For the current quarter under review, the sales continue to deteriorate due to lower demand.
B2. Comparison of results with preceding quarter
The Group’s revenue for the quarter of RM 32.59 million is a decrease of 10.42% over the preceding quarter of RM 36.38 million. The PBT for the quarter of RM 0.46 million is 51.32% lower than the preceding quarter PBT of RM 0.95 million. The revenue and profit margin had reduced due to the competitive market that the group is facing currently.
TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
B3.  Prospects 
The uncertainties gripping the global economy continues to impact the trading and manufacturing sectors of the Group resulting in further erosion of the Group’s revenue and profitability. The Board takes cognizance of the volatility and challenges posed in the ensuing year and will adopt measures to improve productivity and efficiency on all aspects of the Group. 

B4. Variance from Profit Forecast or Profit Guarantee

There was no profit forecast or profit guarantee issued. 

B5.  Profit for the period

	
	
	Current quarter / financial year to-date ended 31 March 2013

	
	
	
	

	
	RM’000
	RM’000

	Interest income
	62
	62

	Interest expense
	75
	75

	Depreciation and amortisation
	1,228
	1,228

	Provision for and write off of receivables
	48
	48

	Provision for and write off of inventories
	267
	267

	Realised gain on foreign exchange 
	21
	21

	Unrealised gain on foreign exchange 
	64
	64

	
	
	


Save as disclosed above, the other items as required under Appendix 9B, Part A(16) of the Bursa Listing Requirements are not applicable.

B6.  Taxation

	
	
	Current quarter / financial year to-date ended 31 March

	
	
	2013
	2013

	
	
	RM’000
	RM’000

	Taxation
	- Current 
	210
	210

	
	- Prior Period
	-
	-

	Deferred tax

	- Current
	176
	176

	
	- Prior Period
	-
	-

	
	
	386
	386


The effective tax rates of the Group for the current quarter and year-to-date are higher than the statutory tax rate due to losses and non-deductible expenses for certain subsidiaries.
TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
B7.
Status of corporate proposals

On5 April 2013, the Company announced that the Board had on even date received a letter from its major shareholder, Golden Power Holdings Sdn Bhd, requesting the Company to undertake a selective capital reduction and repayment exercise under Section 64 of the Companies Act, 1965 

 This will result in Golden  Power  and the  persons  acting in concert ( Interested Shareholders ) holding  the entire  issued  and paid-up share capital of TAS upon completion  of  the proposed SCR. Accordingly  Golden Power will request  the Company to make application to Bursa Securities  to de-list  TAS  and withdraw  its  listing status  from the  Official  List  of Bursa  Security .The proposed SCR will be funded  through the internal funds of TAS and /or financing facilities obtained by the   Company  from financial  institutions.

On 19 April 2013, the Company announced that the Board (save for the Interested Directors who have abstained and will continue to abstain from deliberating and voting on the Proposed SCR at the relevant board meetings of the Company) had, at a meeting held on even date, deliberated on the contents of the SCR Offer Letter and has resolved to table the Proposed SCR to the shareholders of TAS for their consideration. 

 TAS had on the date of the announcement on 19 April 2013 appointed AFFIN Investment Bank as the Main Adviser for the proposed SCR and the Board, save for the interested Directors had appointed TA Securities Holdings Berhad as the Independent Adviser to advise the non-interested directors and the entitled shareholders of the Company in connection with the Proposed SCR.

On 8 May 2013 TAS had applied to Bursa Securities for an extension of time up to the completion of the proposed SCR to rectify the public Shareholding spread. 

B8.  Group borrowings and debt securities
The Group’s borrowings also includes obligation under finance lease as follows:-

	
	Currency
	At 31 March 2013

	
	
	RM’000

	Current -  secured
	Singapore Dollar
	74

	              - unsecured
	Renminbi
	773

	             -  secured
	Ringgit Malaysia
	118

	             -  unsecured
	Ringgit Malaysia
	3,732

	
	
	4,697

	
	
	

	Non Current - secured
	Singapore Dollar
	147

	                     - secured
	Ringgit Malaysia
	259

	                     - unsecured
	Ringgit Malaysia
	1,296

	
	
	1,702


TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013
B9.  Realised and Unrealised Profits Disclosure

	
	As at 

31 Mar 2013
	As at

 31 Dec 2012

	
	
	

	
	RM’000
	RM’000

	Total retained profits of Triumphal Associates Bhd
	
	

	and its subsidiaries:
	
	

	- Realised
	136,697
	137,593

	- Unrealised 
	3,102
	2,803

	
	139,799
	140,396

	
	
	

	Total share of retained profits from jointly controlled entities
	
	

	- Realised
	3,298
	2,983

	- Unrealised
	24
	(66)

	
	3,322
	2,917

	
	
	

	Less : Consolidation adjustments
	1,511
	1,790

	
	
	

	Total Group retained profits as per consolidated accounts
	141,610
	141,523


B10.  Material litigation

There was no material litigation since the date of the last annual statement of financial position.

B11. Dividend proposed

The Board does not recommend any dividend payment for the financial quarter under review.

TRIUMPHAL ASSOCIATES BHD

(Company No: 33113M) 

Notes to Unaudited Quarterly Financial Statements – 31 March 2013

B12. Earnings per share

(a) Basic earnings per share

Basic earnings per share is calculated by dividing the net profit for the period attributable to owners of the parent by the weighted average number of ordinary shares in issue during the period.

	
	Current 

Quarter 

31.03.13
	Current 

Year to Date 31.03.13

	
	
	

	Net profit attributable to ordinary equity holders of the parent (RM‘000)
	87
	87

	
	
	

	Issued ordinary shares at beginning of the period(‘000)
	87,171
	87,171

	Effect of shares issued  (’000) 
	-
	-

	Weighted average number of ordinary share (‘000)
	87,171
	87,171

	Basic earnings per share (sen)
	0.10
	0.10


(b) Diluted earnings per share
There is no fully-diluted effect to the earnings per share for financial year ended 31 December 2012. The amount is the same as basic earning per share.  

B13. Audit qualifications


There was no audit qualification in the annual financial statements of the Group for the year ended 31 December   2012. 

B14. Authorization for issue
 The interim financial statements were approved by the Board of Directors.
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