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JK YAMING INTERNATIONAL HOLDINGS LTD                                            
 
 

Unaudited Group Full Year Financial Statement And Dividend Announcement 
 
 

PART 1 - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 &    
        Q3), HALF-YEAR AND FULL YEAR RESULTS 
 
 
1(a) An income statement (for the group) together with a comparative statement for the  

Corresponding period of the immediately preceding financial year. 
  

(i) Income Statement for the year ended 31 December  2003 
 

GROUP  
 2003  

(Unaudited) 
 2002  

(Audited) 
 Increase / 
(Decrease)  

   S$'000   S$'000   %  

 Revenue                      93,938  
                   

81,735  
                      

14.9  

 Cost of sales                    (80,203) 
                 

(69,526) 
        

15.4  

 Gross profit                      13,735  
                   

12,209  
                      

12.5  

 Other income (including interest income)                   3,689  
                     

1,707  
                      

116.1  

 Selling, general and administration    
 expenses                      (9,052) 

                   
(6,190) 

                      
46.2  

 Profit from operations                        8,372  
                     

7,726  
                        

8.4  

 Finance costs  
 

(883)                      
                      

(842)                      4.9 

 Profit before tax and minority interests                        7,489  
                     

6,884  
                        

8.8  

 Taxation                      (1,009) 
        

(659) 
                      

53.1  

 Profit after tax and before minority interests                        6,480  
                     

6,225  
                        

4.1  

 Minority interests                      (1,031) 
                   

(1,604) 
                     

(35.7) 

 Net profit                        5,449  
                     

4,621  
                      

17.9  
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(ii) Notes to Income Statement 
 

GROUP  
 2003  

(Unaudited) 
 2002  

(Audited) 
 Increase / 
(Decrease)  

   S$'000   S$'000   %  

 Depreciation and amortisation  (4,570) (2,375) 92.4 

 Provision for trade debtors  (589) (764) (22.9) 

 Provision for inventory  (58) (63) (7.9) 

 Foreign exchange gain   77 1,435 (94.6) 

 (Loss) / Gain on disposal of  
 property, plant &  equipment  (311) 401 (177.6) 

 Gain / (Loss) on disposal of equity  
 interests in  subsidiary  1,844 (300) 714.7 

 Interest expenses  (883) (842) 4.9 

 Interest income 74 117 (36.8) 
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1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement  
as at the end of the immediately preceding financial year. 
 

Balance Sheets   Group   Company  

  
 31.12.2003  
(Unaudited) 

 31.12.2002  
(Audited) 

 31.12.2003  
(Unaudited) 

 31.12.2002  
(Audited) 

   S$'000   S$'000   S$'000   S$'000  

          

 Share capital             40,590             40,590             40,590             40,590  

 Reserves             12,616             10,310               3,807              (1,016) 

 Share capital and Reserves             53,206             50,900             44,397             39,574  

 Minority interests             10,647               8,397                    -                       -    

             63,853             59,297             44,397             39,574  

 Represented by:-          

 Non-Current Assets:         

 Property, plant and equipment             36,748             28,764               1,892                      9  

 Investment in subsidiaries                     -                       -               39,785             30,476  

 Property held for resale               5,424               5,538                    -                       -    

 Long-term receivable               1,232               1,677                    -                       -    

 Construction-in-progress                  271                  954                    -                       -    

 Other non-current assets                  570                  140                    -                       -    

             44,245             37,073             41,677             30,485  

 Current Assets:          

 Inventories             19,025             15,609                    -                       -    

 Trade debtors             23,816             19,014                    -                       -    

 Other debtors and receivables               8,007               7,304                    15                    16  

 Amounts due from subsidiaries                     -                       -                 3,208               6,000  

 Amounts due from related parties               6,216               1,452                    -                       -    

 Cash and bank balances               9,618             15,344               1,290               3,520  

             66,682             58,723               4,513               9,536  

          

 Current Liabilities:          
 Interest-bearing loans and  
 borrowings               7,028               4,401                  118                     -    

 Trade creditors             19,568             14,427                    -                       -    

 Other creditors and payables               7,757               6,679                  218                    40  

 Amounts due to related parties                  860                  872                    -                       -    

 Provision for taxation               1,267                  385                    -                       -    

 Payable to directors                  254                  407                  254                  407  

             36,734             27,171                  590                  447  

          

 Net Current Assets             29,948             31,552               3,923               9,089  

          

 Non-Current Liabilities:          

 Term loans            (10,340)            (9,328)            (1,203)                    -    

          

 Net Assets             63,853             59,297             44,397             39,574  
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1(b)(ii) Aggregate amount of group’s borrowings and debt securities.  

 
Amount repayable in one year or less, or on demand 

 
As at 31/12/2003 As at 31/12/2002

Secured Unsecured Secured Unsecured
0    S$ 7,028,000 0   S$ 4,401,600

(Unaudited) Audited

 
Amount repayable after one year 

 
As at 31/12/2003 As at 31/12/2002

Secured Unsecured Secured Unsecured
0    S$ 10,340,000 0    S$ 9,328,200

(Unaudited) (Audited)

 
 
 
Details of any collateral 
 
As at 31 December 2003, the Group provided guarantees of approximately S$4.6 million 
to a company in which one of the Company’s Directors has an interest. That company in 
return has guaranteed approximately S$12.3 million of the Group’s bank borrowings.  
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1(c) A cash flow statement (for the group), together with a comparative statement for  

the corresponding period of the immediately preceding financial year. 
 

  
 31.12.2003  
(Unaudited) 

 31.12.2002  
(Audited) 

   S$'000   S$'000  
 Cash flow from operation activities      
 Profit before tax and minority interests                     7,489                    6,884  
 Adjustment for non-cash items      
      Depreciation of property, plant and equipment                    4,472                    2,356  
      Amortisation of other non-current assets                         98                         19  
      Interest expense                        883                       842  
      Interest income                         (74)                    (117) 

     ( Gain) / Loss  of disposal of equity interest in subsidiary                   (1,844) 
                       

300   
     Loss / (Gain) on disposal of property, plant and    
     equipment                        311                     (401) 
      Provision for inventory                         58                         63  
      Provision for trade debtors                        589                       764  
      

 Operating profit before reinvestment of capital                   11,982  
                  

10,710  
      
 Increase / (decrease) in      
      - inventory                   (3,466)                 (3,361) 
      - trade debtors                    (5,265)                 (1,004) 
      - other debtors and receivables                      (258)                 (2,752) 
      - amount due from related parties                       (679)                 (1,158) 
      - long term receivables                          -                    (1,677) 
      - other non-current assets                         (39)                      (29) 
 Increase / (decrease) in      
      - trade creditors                     5,141                    2,966  
      - other creditors and payables                    2,107                       267  
      - payable to directors                       (153)                      289  
      - amount due to related parties                         (12)                      (12) 
      

 Cash generated from operations                     9,358                    4,239  
     
 Interest paid                       (883)                    (842) 
 Income tax paid                       (127)                    (807) 
      

 Net cash inflows from operating activities                     8,348                    2,590  

      
 Cash flow from investing activities      
 Acquisition from minority shareholders                    (1,892)                        -    
 Proceeds from disposal of property, plant and equipment                     1,577                    2,138  
 Acquisition of property, plant and equipment                  (14,786)                 (6,506) 
 Interest received                          74                        83                        
      

 Net cash outflow from investing activities                  (15,027)                 (4,285) 

      
 Cash flow from financing activities      
 Proceeds from minority interests                        411                       138   
 Payment of dividends to minority interests                         (30)                    (537)   
 Proceed from loans and borrowings                    4,947                    8,340 
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 Repayment of borrowing                     (1,027)                 (9,195)  
 Dividend paid during the year                    (2,029)                          - 
 Expenses on issuance of shares in 2001                              -                        (5)  
      

 Net cash inflow / (outflow) from financing activities                     2,272                  (1,259) 

   
Exchange differences (1,319) (911) 
      

 Net decrease in cash and cash equivalents                    (5,726)                 (3,865) 

 Cash and cash equivalents at beginning of year 
                 15,344                  19,209  

 Cash and cash equivalents at end of year                     9,618                  15,344  

 
 
 

1(d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) 
changes in equity other than those arising from capitalization issues and 
distributions to shareholders, together with a comparative statement for the 
corresponding period of the immediately preceding financial year. 

 
   Group  

  
 Share 
Capital  

 Share 
Premium  

 Other 
Reserve  

 
Retained 
Profits  

 Non-
distributable 

reserves  

 
Translation 
Reserve  

 Total 
Equity  

   S$'000   S$'000   S$'000   S$'000   S$'000   S$'000   S$'000  
                
Balance as at 1 January 
2002  

      
40,590  

         
278  

      
6,372  

         
541                 96  

         
1,087        48,964  

                
Foreign currency 
translation                -               -               -               -                   -   

       
(2,679)       (2,679) 

Expenses in relation to 
IPO                -   

           
(6)             -               -                   -   -               (6) 

   
Net profit for the year               -               -               -   

      
4,621  -                -           4,621  

Transfer from retained 
profits                -               -               -   

         
(20)                20                -                 -   

Balance as at 31 
December 2002  

      
40,590  

         
272  

      
6,372  

      
5,142               116  

       
(1,592)       50,900  

                
Balance as at 1 January 
2003  

      
40,590  

         
272  

      
6,372  

   
5,142               116  

       
(1,592)       50,900  

                
Foreign currency 
translation                -               -               -               -                   -   

       
(1,114)       (1,114) 

  
Net profit for the year                -               -               -   

      
5,449                  -                 -           5,449  

Dividend paid during the 
year                -               -               -   

    
(2,029)                 -                 -         (2,029) 

Transfer from retained 
profits                -               -               -   

       
(338)              338                -                 -   

Balance as at 31 
December 2003  

      
40,590  

         
272  

      
6,372  

      
8,224               454  

       
(2,706)       53,206  
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   Company  

   Share Capital   Share Premium  

(Accumulated 
Loss) /  

Retained 
Profits   Total Equity  

   S$'000   S$'000   S$'000   S$'000  
          
 Balance as at 1 January 2002        40,590           278         (941)     39,927  
         
 Expenses in relation to IPO                -              (6)             -              (6) 
 Net profit for the year               -               -          (347)        (347) 

 Balance as at 31 December 2002        40,590           272      (1,288)     39,574  

          
 Balance as at 1 January 2003        40,590           272      (1,288)     39,574  
         
 Net profit for the year               -               -         6,852        6,852  
 Dividend paid during the year  -  -      (2,029)     (2,029) 

 Balance as at 31 December 2003        40,590           272        3,535      44,397  

 
 Non-distributable reserves represents amounts set aside in compliance with local laws in 

People’s Republic of China (“PRC”) where the Group operates. The amounts comprise 
enterprise expansion fund and general reserve fund.  

 
 

1(d)(ii) Details of any changes in the company’s share capital arising from rights issue, 
bonus issue, share buy-backs, exercise of share options or warrants, conversion of 
other issues of equity securities, issue of shares for cash or as consideration for 
acquisition or for any other purpose since the end of the previous period reported 
on. State also the number of shares that may be issued on conversion of all the 
outstanding convertibles as at the end of the current financial period reported on 
and as at the end of the corresponding period of the immediately preceding 
financial year. 

 
 There was no change in the Company’s share capital during the financial year ended 31 

December 2003. 
 
 
 
2. Whether the figures have been audited, or reviewed and in accordance with which  

standard (e.g. the Singapore Standard on Auditing 910 
(Engagements to Review Financial Statements), or an equivalent standard) 
 
The figures have not been audited or reviewed by our auditors. 

 
 
3. Where the figures have been audited or reviewed, the auditors’ report (including 

any qualifications or emphasis of matter) 
 
 Not applicable. 
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4. Whether the same accounting policies and methods of computation as in the 

issuer’s most recently audited annual financial statements have been applied. 
 

Pursuant to the Singapore Companies (Amendment) Act 2002, with effect from financial 
year commencing on or after 1 January 2003, Singapore-incorporated companies are 
required to prepare and present their statutory accounts in accordance with the 
Singapore Financial Reporting Standards (“FRS”). Hence, these financial statements, 
including the comparative figures, have been prepared in accordance with FRS. 
 
Previously, the Company and the Group prepared their statutory accounts in accordance 
with the Singapore Statement of Accounting Standard (“SAS”). There is no material 
impact on the accounting policies and figures presented in the statutory accounts for the 
financial year ended 31 December 2002 arising from the adoption of FRS.  

 
 
5. If there are any changes in the accounting policies and methods of computation, 

including any required by an accounting standard, what has changed, as well as 
the reasons, for, and the effect of, the change 

 
 As per para 4 above. 
 
 
6. Earnings per ordinary share of the group for the current period reported on and the 

corresponding period of the immediately preceding financial year, after deducting 
any provision for preference dividends.  

 
  
 
  
 
 
 
 

 
 
 

7. Net asset value (for the issuer and group) per ordinary share based on issued 
share capital of the issuer at the end of the (a) current period reported on and (b) 
immediately preceding financial year. 

 
 

31.12.2003 31.12.2002 31.12.2003 31.12.2002
(Unaudited) (Audited) (Unaudited) (Audited)

Net asset value per ordinary share at the 
end of the financial period 26.2 cents 25.1 cents 21.9 cents 19.5 cents

Group Company

 
 
 Note: 

Net asset value per ordinary share as at 31 December 2003 and 31 December 2002 
were calculated based on the number of shares on issue of 202,948,180 of S$0.20 each. 
 
 

  31.12.2003 31.12.2002 

  (Unaudited) (Audited) 

(i) Based on the weighted average number of 
ordinary shares on issue 2.69 cents  2.28 cents  
(ii) On a fully diluted basis N.A. N.A. 

Weighted average number of ordinary shares on 
issue applicable to basic earnings per share 202,948,180 202,948,180 
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8. A review of the performance of the group, to the extent necessary for a reasonable 
understanding of the group’s business. The review must discuss any significant 
factors that affected the turnover, costs, and earnings of the group for the current 
financial period reported on, including (where applicable) seasonal or cyclical 
factors. It must also discuss any material factors that affected the cash flow, 
working capital, assets or liabilities of the group during the current financial period 
reported on. 
 
 
Overview 
 
The Group has continued to perform well in both revenue and profitability. This is despite 
the turbulent period in the first half of FY 2003 due to the outbreak of Severe Acute 
Respiratory Syndrome in Asia and the threat of terrorism and the Iraq war. 
 
Sales 

  
Group revenue for the financial year ended 31 December 2003 increased by 14.9% to 
$93.9 million as compared to revenue of $81.7 million for the previous financial year. This 
was mainly attributed to an increase of 24.7% in sales of electrical lighting products which 
contributed 32.6% of the total revenue and an increase of 8.0% in sales of wire harness 
products which contributed to 64.7% of the total revenue. The semi-conductor 
manufacturing subsidiary company, which the Group acquired in FY2002, has also 
contributed $1.8 million towards total revenue. 

  
Gross Profit 

 
 Group gross profit for FY2003 as compared to FY2002 increased by 12.5%. However, 

gross profit margin decreased marginally  from 14.9% in FY 2002 to 14.6% in FY 2003.  
 
             Profit Before Tax 
 

Group profit before tax and minority interest increased by 8.8% from $6.9 million in 
FY2002 to $7.5 million in FY2003. This can be attributed to the increase in other income, 
net of increase in selling, general and administration expenses as compared to the 
previous financial year. 

 
             The increase in other income was mainly contributed by the gain of about $1.8 million on 

the disposal of 20% equity share of a subsidiary company, Fujian JK Wire Harness Co 
Ltd. (JKWH) to, our joint-venture partner, Sumitomo Wiring Systems Ltd. 

 
             The substantial increase in selling, general and administration expenses from $6.2 million 

in previous FY2002 to $9.1 million in FY2003, was attributable mainly to the increase in 
depreciation and manpower costs due to establishment of new production plants. 

 
             Net Profit 
 
             Net profit after tax and before minority interests increased by $0.3 million to $6.5 million 

in FY2003 as compared to $6.2 million in FY2002. The increase was due to the gain on 
disposal of the 20% equity interest in JKWH but was partially offset by a higher effective 
tax rate of 13.5% in FY2003 as compared to 9.6% in FY2002. The Group continues to 
enjoy tax concessions under the Foreign Investment Enterprises Scheme. The higher 
effective tax rate in FY2003 is due to net effect of higher tax rate of a profit making 
subsidiary and tax refunds received during the year. 
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 Minority interests decreased from $1.6 million in FY2002 to $1.0 million in FY2003 due 

mainly to dilution of minority interests during the year. Accordingly net profit after tax and 
minority interests increased 17.9% from $4.6 million in FY2002 to $5.4 million in FY2003.  

 
Property, plant and equipment 

 
Property, plant and equipment increased by $8.0 million due primarily to the purchases of 
plant and machinery for new manufacturing plants in two subsidiaries of the Group, 
namely, Anhui Juan Kuang Electric Co., Ltd and Shanghai Juan Kuang Lighting Co., Ltd. 

 
Total current assets 

 
Total current assets increased by $8.0 million mainly due to increase in trade debtors of 
$4.8 million and inventories of $3.4 million which were in line with the higher sales during 
the year. 

 
Total current liabilities 

 
Total current liabilities increased by $9.6 million mainly due to increase in trade creditors 
of $5.1 million which was in line with the increase in purchases during the year. 

 
 
9. Where a forecast, or a prospect statement, has been previously disclosed to 

shareholders, any variance between it and the actual results.  
 
 The current announced results are in line with the prospect statement previously 

disclosed to shareholders in the Third Quarter 2003 announcement. 
 
 
10.  A commentary at the date of the announcement of the competitive conditions of 

the industry in which the group operates and any known factors or events that may 
affect the group in the next reporting period and the next 12 months.  

 
 

The growth potential of our two major business segments, electrical lighting and wire 
harness products, driven by the fast pace of infrastructure construction and development 
and the increasingly popularity of cars in PRC present good opportunities for the Group. 

 
             The low cost and high quality of our electrical lighting and wire harness products through 

our in-house research and development efforts and the expansion of our production 
capacity over the last two years have successfully positioned the Group as a reliable and 
preferred manufacturer in the PRC. This is evident in December 2003 through the 
acquisition of a 20% stake in our wire harness manufacturing subsidiary, JKWH, by 
Sumitomo Wiring Systems Ltd; our joint venture partner, Japan’s second largest 
manufacturer of wire harness.  
 
Recently, a Taiwan electrical equipment group, Phihong International Corp acquired 
5.07% of the Company’s issued share capital. 

 
             The Group believes that it will continue to benefit from the business alliances of 

Sumitomo Wiring Systems Ltd and also stand to benefit from Phihong International 
Corp’s interest in a strategic alliance with the Company. 
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             The recent recruitment of two experienced electrical lighting experts from a multinational 
corporation would also help to strengthen the Group’s growing business in the PRC’s 
market. 

 
             The businesses of the Group are expected to continue to grow in both local and overseas 

markets. 
             
 With an anticipated economic recovery and barring any unforeseen circumstances, the 

Directors are optimistic about the Group’s growth and performance for the full financial 
year 2004. 

 
 
11.  Dividend 
 

(a) Current Financial Period Reported On 
 
Any dividend declared for the current financial period reported on?     Yes 
 
Name of Dividend:     Final  Special 
Dividend Type:          Cash  Cash 
Dividend Rate:           2.5%  5.0% 
Par Value of Share:   $ 0.20  $ 0.20 
Tax Rate:                   Exempted  Exempted 
 
The above excludes an interim dividend of 5%, totaling S$2,029,000 which was declared 
and paid during the year. 
 
(b) Corresponding Period of the Immediately Preceding Financial Year 
 
Any dividend declared for the corresponding period of the immediately preceding 
financial year?     None 
 
(c) Date payable 
 
The Directors have declared a Final Dividend of 2.5% and a Special Dividend of 5.0% in 
respect of the financial year ended 31 December 2003. The date payable for the dividend 
will be announced at a later date. 
 
(d) Books closure date 
 
Notice of books closure for determining shareholders’ entitlement of the proposed 
dividend will be announced at a later date. 

 
 
12.  If no dividend has been declared / recommended, a statement to that effect. 
  
 Not applicable. 
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PART 2 - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT 
    (This part is not applicable to Q1,Q2,Q3 or Half Year Results) 
 

13.  Segment revenue and results for business or geographical segments (of the group) 
in the form presented in the issuer’s most recently audited annual financial 
statements, with comparative information for the immediately preceding year. 

 
Turnover Segment results 

S$'000 S$'000 S$'000 S$'000 
2003 2002 2003 2002 

  (Unaudited) (Audited) (Unaudited) (Audited) 
Segment by Product         

Electrical lighting 
              

30,610  
              

24,556  
             

4,111  
               

3,060  

Wire Harness 
              

60,816  
             

56,318  
             

1,897  
               

4,540  

Low voltage electricals 
                  

735  
                   

831  (112) 
                  

133  

Semi-conductor 
                

1,777  
                    

30  
               

632  
                    

(7) 
Unallocated gain from 
disposal of equity - - 1,844 - 

  
              

93,938  
              

81,735  
             

8,372  
               

7,726  
      
Segment by Region     

China 
              

25,700  
              

16,435  

Japan 
              

59,632  
              

54,974  

Others 
                

8,606  
              

10,326  

  
              

93,938  
              

81,735    
 
 
 

14.  In the review of performance, the factors leading to any material changes in 
contributions to turnover and earnings by the business or geographical segments 

 
Business Segments 
 
The group registered an increase of 24.7% in turnover for its electrical lighting products 
and an increase of about 8.0% in turnover for its wire harness products in FY2003 as 
compared to FY2002. The increase in operating profit for its electrical lighting segments 
was due mainly to general increase in turnover. 
 
The decrease in operating profit for its wire harness segment was due mainly to the 
decrease in gross margin of about 2.3% from 11.1% in FY2002 to 8.8% in FY2003. In 
FY2002, there was a reversal of an adjustment of about S$1.0 million due to the price 
difference resulting from incorrect exchange rates used by one of our customers, 
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recognized as other income in that business segment. There was no such other income 
in current year. 
 
 
Geographical Segments 

 
 In FY2003, the Group registered a significant increase in turnover of about 56.4% for its 

sales of electrical lighting products in the PRC’s market. This was mainly attributed to the 
substantial increase in sales of capacitors which contributed to about 32% of total sales. 

 
 Sales to Japan in FY2003 increased by about 8.5% as compared to FY2002. This was 

mainly contributed by the marginal increase in sales of wire harness products to 
Sumitomo Wiring Systems Ltd, Japan. 

 
 
 
15.  A breakdown of sales 
 
 

Group 
S$'000 % 

Year ended 
31.12.2003 

Year ended 
31.12.2002 

Increase / 
(Decrease) 

  (Unaudited) (Audited)   
 

( a ) 
Sales reported for first half 
year 

             
42,759  

            
36,733             16.4  

( b ) 

Operating profit after tax 
before deducting minority 
interests reported for first 
half year 

               
2,644  

              
2,182             21.2  

( c ) 
Sales reported for second 
half year 

             
51,179  

            
45,002             13.7  

( d ) 

Operating profit after tax 
before deducting minority 
interests reported for 
second half year 

               
3,836  

              
4,043              (5.1) 

 
 
16.  A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full 

year and its previous full year 
 
 Total Annual Dividend (Refer to Para 16 of Appendix 7.2 for the required details) 
 
  

  Latest Full Year Previous Full Year 
  S$'000 S$'000 
Ordinary                       5,074                              0   
Preference                            0                                0   
Total                      5,074                              0   
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17.  Interested Person Transactions for the Financial Year Ended 31 December  2003. 
 
 Aggregate value of all transactions conducted under a shareholders’ mandate approved 

at the EGM on 23 May 2003 pursuant to Rule 920 of the SGX-ST Listing Manual. 
     

    2003      2002* 
S$ ’000  S$ ’000 

  
Juan Kuang Holdings Sdn Bhd      1,127                 5,659 
Juan Kuang Pte Ltd                                                    249                    477 
 

 
 
 * Note: No Mandate 
 
 
 
 
 
 
 
BY ORDER OF THE BOARD 
 
 
Ang Chiong Chai 
Executive Chairman 
26/02/2004 
 
 

 
 


