	
	
SELANGOR PROPERTIES BERHAD



(Company Number: 5199-X)


(Incorporated in Malaysia)


CONDENSED CONSOLIDATED INCOME STATEMENTS (UNAUDITED)





FIRST QUARTER ENDED 31 JANUARY 2007




	
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	
	Current 

Year

 Quarter

31.01.2007
	Preceding Year Corresponding

Quarter

31.01.2006
	Current

Year

 To date

 31.01.2007
	Preceding Year Corresponding

Period

31.01.2006

	
	RM’000
	RM’000
	RM’000
	RM’000

	Revenue
	50,215
	40,523
	50,215
	40,523

	Investment Income
	1,293
	2,572
	1,293
	2,572

	Cost of Sales of Development Properties
	(14,977)
	(5,335)
	(14,977)
	(5,335)

	Operating expenses
	(34,488)
	(22,303)
	(34,488)
	(22,303)

	Other operating income
	37,794
	3,262
	37,794
	3,262

	
	-------------
	-------------
	-------------
	-------------

	Profit from operations
	39,837
	18,719
	39,837
	18,719

	Financing costs
	(3,504)
	(6,523)
	(3,504)
	(6,523)

	Interest income
	-
	-
	-
	-

	
	-------------
	-------------
	-------------
	-------------

	Profit before taxation 
	36,333
	12,196
	36,333
	12,196

	Taxation
	(4,824)
	(1,922)
	(4,824)
	(1,922)

	
	-------------
	-------------
	-------------
	-------------

	Profit after taxation
	31,509
	10,274
	31,509
	10,274

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

	Attributable to :
	
	
	
	

	Equity holders of the parent
	31,210
	10,023
	31,210
	10,023

	Minority interests
	299
	251
	299
	251

	
	-------------
	-------------
	-------------
	-------------

	
	31,509
	10,274
	31,509
	10,274

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

	Earnings per share attributable to equity holders of the parent
	
	
	
	

	a)
Basic (sen)
	9.08
	2.92
	9.08
	2.92

	
	
	
	
	

	b)
Fully diluted (sen)
	-
	-
	-
	-

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report 

for the year ended 31 October 2006

	
	
SELANGOR PROPERTIES BERHAD



(Company Number: 5199-X)


(Incorporated in Malaysia)
    

CONDENSED CONSOLIDATED BALANCE SHEET (UNAUDITED)




FIRST QUARTER ENDED 31 JANUARY 2007





	
	As at End of 

Current Quarter

31.01.2007

RM’000
	As at Preceding 

Financial Year Ended

31.10.2006

RM’000
	

	
	
	
	

	ASSETS
	
	
	

	Non-current assets
	
	
	

	Property, plant and equipment
	63,417
	64,444
	

	Investment properties
	465,285
	297,183
	

	Land held for development
	460,974
	470,418
	

	Other investments
	214,154
	185,619
	

	Goodwill on consolidation
	1,033
	1,033
	

	Deferred tax assets
	
6,463
	
6,916
	

	
	---------------
	---------------
	

	
	1,211,326
	1,025,613
	

	
	---------------
	---------------
	

	
	
	
	

	Current assets
	
	
	

	Development properties
	65,070
	29,954
	

	Inventories, at cost
	42,316
	45,351
	

	Trade receivables 
	19,916
	19,392
	

	Other receivables 
	54,582
	51,894
	

	Tax recoverable
	1,484
	434
	

	Other investments
	451,681
	431,646
	

	Cash and bank balances
	110,035
	148,526
	

	
	---------------
	---------------
	

	
	745,084
	727,197
	

	
	---------------
	---------------
	

	TOTAL ASSETS
	1,956,410
	1,752,810
	

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

	
	
	
	

	
	
	
	

	EQUITY AND LIABILITIES
	
	
	

	Equity attributable to equity holders
	
	
	

	of the company 
	
	
	

	Share capital
	343,617
	343,617
	

	Reserves
	1,170,359
	985,254
	

	
	---------------
	---------------
	

	
	1,513,976
	1,328,871
	

	Minority interests
	13,941
	13,642
	

	
	---------------
	---------------
	

	Total equity
	1,527,917
	1,342,513
	

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

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	


	
	
SELANGOR PROPERTIES BERHAD



(Company Number: 5199-X)


(Incorporated in Malaysia)
    

CONDENSED CONSOLIDATED BALANCE SHEET (UNAUDITED)




FIRST QUARTER ENDED 31 JANUARY 2007 (CONTD)





	
	As at End of 

Current Quarter

31.01.2007

RM’000
	As at Preceding 

Financial Year Ended

31.10.2006

RM’000
	

	
	
	
	

	Non-current liabilities
	
	
	

	Long term loan
	132,400
	132,400
	

	Deferred taxation
	16,637
	
8,724
	

	
	---------------
	---------------
	

	
	149,037
	141,124
	

	
	---------------
	---------------
	

	
	
	
	

	Current liabilities
	
	
	

	Provision for liabilities
	-
	12
	

	Short term borrowings
	169,124
	146,650
	

	Trade payables 
	24,959
	21,208
	

	Other payables 
	51,349
	59,000
	

	Taxation
	34,024
	42,303
	

	
	---------------
	---------------
	

	
	279,456
	269,173
	

	
	---------------
	---------------
	

	Total liabilities
	428,493
	410,297
	

	
	---------------
	---------------
	

	TOTAL EQUITY AND LIABILITIES
	1,956,410
	1,752,810
	

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

	
	
	
	

	
	
	
	

	
	
	
	

	Net assets per share attributable to ordinary equity holders of the parent (RM)
	4.41
	3.87
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report 

for the year ended 31 October 2006

	
	SELANGOR PROPERTIES BERHAD

(Company Number: 5199-X)
(Incorporated in Malaysia)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FIRST QUARTER ENDED 31 JANUARY 2007


	
	Share

Capital

RM’000
343,617

-

-

-

---------------

343,617

==========

343,617

-

-

-

---------------

343,617

==========


	Non-

Distributable

Reserve

RM’000
288,255

-

(5,801)

-

---------------

282,454

==========

290,519

(201)

-

-

---------------

290,318

==========


	Distributable

Reserve

RM’000
696,999

159,696

-

31,210

---------------

887,905

==========

632,925

-

10,023

-

---------------

642,948

==========
	Total

RM’000
1,328,871

159,696

(5,801)

31,210

---------------

1,513,976

==========

1,267,061

(201)

10,023

-

---------------

1,276,883

==========


	Minority

Interest

RM’000
13,642

-

-

299

---------------

13,941

==========

14,833

-

301

(3,264)

---------------

11,870

==========
	Total

Equity

RM’000
1,342,513

159,696

(5,801)

31,509

---------------

1,527,917

==========

1,281,894

(201)

10,324

(3,264)

---------------

1,288,753

==========



	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Current Year To Date
	
	
	
	
	
	

	
	
	
	
	
	
	

	As at 1 November 2006
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Effects of adopting FRS 140
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Currency translation differences
	
	
	
	
	
	

	  
representing net gains not 
 
	
	
	
	
	
	

	   
recognised in the income statement
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net profit for the period
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	As at 31 January  2007
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Preceding Year Corresponding Period 
	
	
	
	
	
	

	
	
	
	
	
	
	

	As at 1 November 2005
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Currency translation differences
	
	
	
	
	
	

	   representing net gains not  
	
	
	
	
	
	

	   recognized in the income statement
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net profit for the period
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Dividends
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	As at 31 January  2006
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the 

Annual Financial Report for the year ended 31 October 2006

	
	
SELANGOR PROPERTIES BERHAD



(Company Number: 5199-X)


(Incorporated in Malaysia)
    

CONDENSED CONSOLIDATED CASH FLOW STATEMENT (UNAUDITED)




3 MONTHS ENDED 31 JANUARY 2007 




	
	


	
	
	

	
	31.01.2007
	31.01.2006

	
	RM’000
	RM’000

	
	
	

	Net cash generated from/(used in) operating activities
	(25,748)
	(197)

	
	
	

	Net cash generated from/(used in) investing activities
	(32,541)
	162,901

	
	
	

	Net cash generated from/(used in) financing activities
	20,896
	(6,821)

	
	____________
	____________

	Net increase/(decrease) in cash and cash equivalents
	(37,393)
	155,883

	
	
	

	Effects of exchange rate changes
	(1,098)
	(28)

	
	
	

	Cash and cash equivalents at beginning of year
	148,526
	104,900

	
	____________
	____________

	Cash and cash equivalents at end of the period
	110,035
	260,755

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

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Report 

for the year ended 31 October 2006

PART A 

Explanatory Notes Pursuant to FRS 134 “Interim Financial Reporting”

1.
Basis of Preparation

The interim financial statements have been prepared under the historical cost convention except for investment properties which are stated at fair values.

The interim financial statement is unaudited and have been prepared in accordance with the requirements of FRS 134 Interim Financial Reporting and paragraph 9.22 of the Bursa Malaysia Securities Berhad Listing Requirements, and should be read in conjunction with the Group’s audited financial statements for the year ended 31 October 2006.  The explanatory notes attached to the interim financial statements provide an explanation of events and transactions that are significant to an understanding of the changes in the financial position and performance of the Group since the year ended 31 October 2006.

2.
Changes in Accounting Policies
The significant accounting policies adopted are consistent with those of the audited financial statements for the financial year ended 31 October 2006 except for the adoption of the following new/revised Financial Reporting Standards (“FRS”) effective for the financial period beginning 1 November 2006.

FRS 2          Share-based Payment

FRS 3          Business Combinations

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 Estimates and Errors

FRS 110      Events after the Balance Sheet date

FRS 116      Property, Plant and Equipment

FRS 117
Leases

FRS 121      The Effects of Changes in Foreign Exchange Rates

FRS 124
Related Party Transactions

FRS 127      Consolidated and Separate Financial Statements

FRS 128      Investments in Associates

FRS 131      Interests in Joint Ventures

FRS 132      Financial Instruments: Disclosure and Presentation

FRS 133      Earnings Per Share

FRS 136      Impairment of Assets

FRS 138      Intangible Assets 

FRS 140      Investment Property

The Group has not adopted the following FRSs which have effective dates as follows:

	FRS  
	Effective for financial periods                                                                                       beginning on or after

	FRS 1192004 (Revised) - Employees Benefits
	1 January 2007

	FRS 139 - Financial Instruments: Recognition and Measurement
	Effective date deferred




The adoption of FRS 1192004 (Revised) is not expected to have any significant effect on the financial statements of the Group.

The adoption of FRSs 2, 3, 5, 102, 108, 110, 116, 117, 121, 127, 128, 131, 132, 133, 136 and 138 does not result in significant changes in accounting policies of the Group. The principal changes in accounting policies and their effects resulting from the adoption of the other new/revised FRSs are discussed below:

a) FRS 101 Presentation of Financial Statements

Prior to 1 November 2006, minority interests at the balance sheet date were presented in the consolidated balance sheet separately from liabilities and equity.  Upon the adoption of the revised FRS 101, minority interests are now presented within total equity.  In the consolidated income statement, minority interests are presented as an allocation of the total profit or loss for the period.  A similar requirement is also applicable to the statement of changes in equity.  The revised FRS 101 also requires disclosure, on the face of the statement of changes in equity, total recognised income and expenses for the period, showing separately the amounts attributable to equity holders of the Company and to minority interests.

The current period’s presentation of the Group’s financial statement is based on the revised requirement of FRS 101, with the comparatives restated to conform with the current period’s presentation.

b) FRS 140 Investment Property

Prior to 1 November 2006, investment properties were stated at cost less impairment losses.  Upon the adoption of FRS 140, investment properties are now stated at fair value and gain and losses arising from changes in fair values are recognised in profit or loss in the year in which they arise.

The Group has applied FRS 140 in accordance with the transitional provisions.  The change in accounting policies has had no impact on amounts reported for 2006 or prior periods.  Instead, the changes have been accounted for by restating the following opening balances of the Group as at 1 November 2006:                           

                                                                               As At

                                                                           1/11/2006

                                                                               RM’000

Increase in investment properties
168,101

Increase in retained profits
      
159,696

Increase in deferred tax liabilities                         
    8,405                                              

3.
Annual Audited Report


The audited financial statements of the Company for the preceding financial year ended 31 October 2006 were not subject to any qualification.

4.
Comments on the Seasonality or Cyclicality of Operations


The operations of the Group were not affected by any seasonal or cyclical factors.

5.
Unusual items


Save for the information disclosed in this interim financial report, there were no unusual items affecting assets, liabilities, equity, net income or cash flow.

6.
Changes in estimates of amounts reported previously


There were no changes in estimates of amounts used in prior interim periods of the current financial year or changes of estimates of amounts reported in prior financial years.

7.
Issuances, Cancellations, Repurchases, Resale and Repayments of Debt and Equity 

There were no issuances, cancellations, repurchases, resale and repayments of debt and equity securities for the current quarter and the financial year-to-date.

8.
Dividends Paid
There was no dividend paid during the financial quarter ended 31/01/2007.


9.
Segment Revenue and Segment Result

     The analysis of the Group operations for the period ended 31 January 2007 is as follows: -

	By Industries
	Revenue
	Segment Results
	Total Assets Employed

	
	            RM'000
	           RM’000
	           RM’000

	Property and Other Investment Holding
	18,554
	31,259
	1,466,521

	Property Development
	18,294
	3,189
	406,588

	Education
	13,367
	1,890
	75,347                                

	Others
	-
	(5)
	7

	Unallocated Corporate Assets 
	-
	-
	7,947

	
	50,215
	36,333
	1,956,410

	
	
	
	


10.
Valuation of Property, Plant and Equipment

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

11.
Material Events Subsequent to the End of the Interim Period

There were no material events subsequent to the end of the current quarter as at 21 March 2007, being the last practicable date from the date of the issue of this report which are expected to have an operational or financial impact on the Group. 

12. Changes in the Composition of the Group

There were no changes in the composition of the Group for the current quarter ended 31 January 2007 including business combinations, acquisition or disposal of subsidiary and long term investments, restructuring and discontinuing operations.

13.
Changes in Contingent Liabilities or Contingent Assets since the Last Annual Balance Sheet Date                     
There were no material changes in contingent liabilities or contingent assets since the last audited balance sheet date. 

14.
Capital Commitments

The capital and development expenditure approved and contracted for amounts to RM 38,064,000

(2006 : RM 52,710,000).

PART B 

Explanatory Notes Pursuant to paragraph 9.22 of the Bursa Malaysia Securities Berhad Listing Requirements

1.
Review of Performance

The Group recorded a profit before tax of RM36.3 million for the current quarter under review as compared to RM12.2 million for the preceding year’s corresponding quarter. The higher profit before tax for the current quarter was mainly due to the write back of impairment for Multiplex Investment of RM33.6 million. However for the quarter, the Group was affected by a Foreign Exchange loss of RM15.6 million due to the strengthening of the ringgit.

2.
Comments on Material Changes in the Profit Before Taxation for the Quarter Reported as Compared with the Preceding Quarter
For the quarter under review, the group achieved a profit before taxation of RM36.3 million as compared to a profit of RM59.1 million in the preceding quarter ended 31 October 2006. The higher profit in the last preceding quarter was due to the disposal of ANZ Centre in Australia.

3.
Next Financial Year Prospect

Barring unforeseen circumstances, the Group’s current year prospect remain positive.


4.
Variances Between Actual Profit and Forecast Profit


Not applicable as no profit forecast was published.

5.
Tax Expense


Tax expense comprise of the following:

	
	As at 31.01.2007

	
	Current Quarter
	Financial Year To-Date

	
	RM’000
	RM’000

	
	
	

	Current Year Provision
	4,785
	4,785

	Deferred Taxation
	39
	39

	
	-------------
	------------

	
	4,824
	4,824

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


      The effective rate of taxation of the Group is lower than the statutory rate of taxation, mainly due to write back of impairment which is not subject to tax. 

6.
Profits/(losses) from sale of unquoted investments and/or properties respectively for the current quarter and financial year-to-date

There was no disposal of unquoted investments and/or properties outside the ordinary course of the Group’s business for the current quarter and financial year-to-date. 

7.
Purchase or disposal of quoted securities other than securities in existing subsidiaries and associated companies

Particulars of the purchase or disposal of quoted securities for the period to 31 January 2007 : -

a) Summary of Dealings in Quoted Securities: 
        RM’000


Total Purchases 

47,121

         
Total Disposals

48,414

                                                                               
-----------

        
Total Gain on Disposal                                      
 1,293                                                 

                                                                           
    ========


b)
Total investments in quoted securities as at end of the reporting period: -




RM’000



i.
At cost 


659,068




ii.
At book value


659,068


      


(after provision for diminution in value)



iii.
At market value


734,721





========

The sales and purchases of the securities as mentioned in note 7(a) were carried out by a subsidiary of the Company, Allied Provincial Invest Ltd., a company incorporated in The British Virgin Islands, during the period from 1 November 2006 to 31 January 2007 in the ordinary course of business. The principal activity of the said subsidiary company is that of investment holding and the transactions are of a revenue nature. 

The sales and purchases of the above securities were in respect of quoted securities held overseas.

8.
Status of Corporate Proposals

The company has on 30 December 2005, 20 June 2006 and 7 December 2006, announced the proposed flotation of its subsidiaries, namely Help University College Sdn Bhd and its subsidiaries via Help International Corporation Berhad (HIC) on the second Board of Bursa Malaysia Securities Berhad. On 6 December 2006, the securities commission has approved the proposed flotation. Subsequent thereto, on 27 February 2007, the company obtained its shareholders approval for the listing exercise.   

9.
Group Borrowings


Total Group borrowings and debt securities as at 31 January 2007 are as follows: -

	Security 
	Currency 
	Short Term
	Long Term
	Total

	
	
	RM’000
	RM’000
	RM’000

	Secured 
	AUD
	        22,678 
	0      
	       22,678

	Unsecured
	AUD
	         26,680 
	                      0
	        26,680 

	Secured 
	USD
	         22,678 
	       0 
	       22,678 

	Secured
	EURO
	         1,208 
	                      0
	        1,208 

	Secured 
	RM
	         5,000 
	       132,400 
	       137,400 

	Unsecured
	RM
	         90,880 
	                      0 
	         90,880

	
	
	
	
	

	Total 
	
	       169,124 
	       132,400 
	       301,524 



10.
Financial Instruments with Off Balance Sheet Risk


Off Balance Sheet financial instruments as at 21 March 2007 :-

	Contract Date 
	01/11/2004
	30/08/2004
	Total
	
	
	

	Currency
	AUD
	AUD
	AUD
	
	
	

	Notional Cover 
	RM138,250,000
	RM23,502,500
	RM161,752,500
	
	
	

	Cover Dates
	01/11/04 – 01/11/07
	30/08/04 – 30/08/07
	
	
	
	

	Cap Rate 
	6.00%
	7.29%
	
	
	
	

	Floor Rate 
	6.00%
	7.29%
	
	
	
	

	Settlement Dates 
	Monthly
	Monthly
	
	
	
	


The contracts were entered into with lenders which granted credit facilities to the Group to hedge the Group exposure to possible increase of Australian interest rates. The credit risks are that of the lenders and the market risk is the cost of the cash premiums and/or the higher floor interest rates that the Group is committed to pay if Australian interest rates decline.    

11.
Material Litigation

There are no other changes in material litigation since the last annual balance sheet date.

12.
Dividend


The board has recommended a final tax exempt dividend of 10% amounting to RM34,361,761 (10 sen net per share) in respect of financial year ended 31/10/2006 which will be tabled for shareholders approval on 27/04/2007.

13.
Earnings Per Share

	
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	
	Current Year Quarter Ended 31.01.2007
	Preceding Year Corresponding Quarter Ended 31.01.2006 
	Current Year To date Ended 31.01.2007
	Preceding Year Corresponding  Period 

31.01.2006

	
	
	
	
	

	Net profit/(loss) for the period attributable

to shareholders of the Company (RM’000)
	31,210
	10,023
	31,210
	10,023

	
	
	
	
	

	Basic earnings/(loss) per share (sen)
	9.08
	   2.92
	9.08
	2.92

	
	
	
	
	

	Number of ordinary shares in issue 
	
	
	
	

	(RM'000)
	343,617
	343,617
	343,617
	343,617
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