BURSA MALAYSIA SECURITIES BERHAD LISTING REQUIREMENTS

1. Review of Performance

For the second quarter ended 31 December 2004, the Group recorded revenue of RM44 million and loss before taxation of RM1.3 million. For the first half of the current financial year, the Group registered a Group revenue of RM77 million and loss before taxation of RM15.6 million mainly due to loss on disposal of net assets in joint venture and high finance cost.

2. Comparison with preceding quarter’s results

The Group registered a loss before taxation of RM1.3 million for the second quarter compared to RM14.2 million loss before taxation for the first quarter mainly due to writing off of development expenditure in relation to the termination and settlement of a joint venture agreement in the last quarter.

3. Current Year Prospects

With the successful completion of the Court Convened Meeting on 27 November 2004, the Group subject to the relevant approvals would be in a better financial position to embark in better investment opportunities in the future.
4. Variance on Forecast Profit/Profit Guarantee

Profit Forecast

: Not Applicable

Profit Guarantee

: Not Applicable

5. Taxation
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Provision for tax charge is disproportionate to the corporate tax rate for the current quarter and the financial year to date mainly due to certain expenses which are not deductible for tax purposes and the non-availability of group relief where tax losses of certain subsidiary companies cannot be set-off against the tax payable of other subsidiary companies.


6. Profit/ (Loss) on Sale of Unquoted Investments and Properties

There were no sale of unquoted investments and properties during the quarter under review.

7. Purchases and Sales of Quoted Securities

a. There  were no purchases and  sales of quoted securities for the current quarter  and financial year-to-date. 

b. Investments in quoted securities as at 31 December 2004 are as follows: -


                   
   Other





Investment 
       





        
  
     
                 RM’000                  


   At cost                                                                                                    36,391

   At carrying value                                                                                    36,391

   At market value                                                                                      36,490

8. Status of Corporate Proposals

I) RESTRUCTURING SCHEME


 Subsequent to the announcement on 7 November 2003 wherein the Board of Directors of Antah has resolved to implement a restructuring scheme which shall include amongst other, a debt restructuring scheme involving the financial institution lenders and other creditors of the Antah group of companies, Avenue Securities Sdn Bhd (“Avenue”), on behalf of  Antah had on 16 July 2004 announced that the Company proposed to undertake the following :-

i) Proposed settlement and /or compromise of the liabilities (including contingent liabilities) owing by Antah to certain of its creditors amounting to RM222,749,664 as at June 2003, to be implemented by mutual  agreement or if required, by way of a scheme of arrangement pursuant to Section 176(1) of the Companies Act,1965 (“Act).(the “Proposed Debt Restructuring”)

ii)
Proposed renounceable two-call rights issue of up to 67,926,093 new ordinary shares of RM0.50 each in Antah (“Rights Shares”) to be credited as fully paid-up at an indicative issue price of RM0.50 per Rights Share, of which the first call of RM0.30 per Rights Share which shall be paid in cash on application and the second call of RM0.20 per Rights Share shall be payable out of the share premium account of Antah on the basis of one (1) Rights Share for every five (5) existing ordinary shares of RM0.50 each in Antah (“ Antah Shares” or Shares”) held on an entitlement date to be determined later (“Proposed Two-Call Rights Issue” ).

On 16 September 2004, on behalf  of Antah, Avenue Securities Sdn Bhd announced that the solicitors of Antah had via its letter dated 16 September 2004 informed that the High Court of Malaya (“Court”) had on 14 September 2004 granted an order (“order”) specifying, that Antah is permitted to convene meeting of its creditors (“Creditors’ Meeting”) pursuant to Section 176 (1) of the Companies Act, 1965 for the purpose of considering and if thought fit, to approve with or without modifications the Proposed Debt Restructuring and the Creditors’ Meeting was held on 27 November 2004.


On 29 November 2004, the Board of Directors of Antah announced that the Company had obtained the approval of their scheme creditors for the Proposed Debt Restructuring pursuant to section 176(1) of the Companies Act,1965 at the court convened meetings of Scheme Creditors held on 27 November 2004.

On 8 February 2005, the Proposed Debt Restructuring as disclosed in the Explanatory Statement which was issued to the Scheme Creditors and approved by the Scheme Creditors in the court convened meetings is sanctioned by the High Court under Section 176(3) of the Companies Act,1965.

II)    PROPOSED ACQUISITION

Avenue on behalf of Antah had on 23 August 2004 announced the proposed acquisition of a 75% equity interest in Westform  Far East Sdn Bhd comprising 562,500 ordinary shares of RM1.00 each for a purchase consideration of RM60,000,000 to be satisfied by the issuance of 90,000,000 new ordinary  shares of RM0.50 each in Antah (“Consideration Shares”) at an issue price of RM0.50 per Antah Share and RM15,000,000 nominal value of 2 year zero coupon Irredeemable Convertible Unsecured Loan Stocks (“Consideration ICULS) (“the Proposed Acquisition”).

On 18 November 2004, on behalf of Antah, Avenue announced that the Consideration Shares and any new Antah Shares to be issued pursuant to the conversion of the Consideration ICULS will not be entitled to aforesaid  Proposed Two-Call Rights Issue.

The Proposed Acquisition is subject to and conditional upon the approvals from the Securities Commission (“SC”),  SC (on behalf of FIC), MITI, the shareholders of Antah and other relevant authorities.

The Proposed Acquisition and Proposed Two-Call Rights Issue are conditional upon the approvals of the Proposed Debt Restructuring being obtained. However, the Proposed Debt Restructuring is not conditional upon the Proposed Two-Call Rights Issue and Proposed Acquisition.

II)
PROPOSED LISTING OF HEALTHCARE

The Company had on 25 May 2004 announced that the Board of Directors of the Company had resolved to undertake the listing of its healthcare business which comprises of the following subsidiaries involved in the pharmaceutical and healthcare industry on the MESDAQ Market of Bursa Malaysia Securities Berhad as part of the Antah Group of Companies Proposed Restructuring Scheme :-.

· Antah Sri Radin Sdn Bhd

· Antah Pharma Sdn Bhd

· Bumimedic (Malaysia) Sdn Bhd

On 18 June 2004, the Board announced that the Company had acquired the entire issued and paid up capital of RM2.00 comprising 20 ordinary shares of RM0.10 each in Antah HealthCare Group Bhd (“Antah HealthCare”). The purpose of acquiring Antah HealthCare is to undertake the above Proposed Listing.

Avenue Securities Sdn Bhd on behalf of Antah had on 24 June 2004 announced that the following agreements had been entered into for the Proposed Listing which has been submitted to the Securities Commission for approval:-

a) Antah HealthCare had on 24 June 2004 entered into share sale agreement with Antah Holdings to acquire 11,000,000 ordinary shares of RM1.00 each in Antah Sri Radin Sdn Bhd (“ASR”),representing the entire issued and paid up share capital therein, for a purchase consideration of RM3,462,410 to be 

satisfied by issuance of 34,624,100 new ordinary shares of RM1.00 each in Antah Healthcare (“Shares”) at an issue price of RM0.10 per share (“Proposed Acquisition-I”)

b) Antah Healthcare had on 24 June 2004 entered into a share sale agreement with ASR for the acquisition of: 

i) 3,000,000 ordinary shares of RM1.00 each in Antah Pharma Sdn Bhd (“AP”) representing the entire issued and paid up share capital in AP therein; and 

ii) 1,150,000 ordinary shares of RM1.00 each in Bumimedic Sdn Bhd (“BSB”) representing the entire issued and paid up share capital in BSB therein,

for an aggregate purchase consideration of RM2,424,206 to be satisfied by cash (“Proposed Acquisition-II”)



Further details of the Proposed Listing will be announced in due course once finalized.

9. Group Borrowings

(a) The Group borrowings as at 31 December 2004 are as follows: -











Short Term
Long Term








  RM’000
 RM’000




- Secured

  183,970
    3,103




- Unsecured
 
    96,091              147,641


 


  280,061              150,744



(b) Foreign borrowings in Ringgit equivalent as at 31 December 2004 are as follows: -












RM’000



Sterling Pounds



  
  
   27,968



US Dollar




   99,265


10. Off Balance Sheet Financial Instruments


The Group does not have any financial instruments with off balance sheet risk as at the date of issue of this quarterly report.

11.
Material Litigation


The Group has made announcements on involvement in litigation on 6 October 2003, 9 October 2003,                    6 November 2003, 13 November 2003, 28 November 2003, 10 December 2003, 12 January 2004, 10 February 2004 , 13 February 2004, 27 February 2004, 12 April 2004, 13 April 2004, 11 May 2004, 11 June 2004, 12 July,10 August 2004, 10 September 2004, 11 October 2004,10 November 2004, 10 December 2004, 11 January 2004. The last periodic update was announced on 7 February 2005.

12.    Dividends

The Board does not recommend the payment of dividends for the quarter ended 31 December 2004.

13.    Earnings Per Share (Sen)

 
Loss per share for the quarter ended 31 December 2004 is 4.66  sen per share.

(a) The basic loss per ordinary share has been calculated based on the Group’s loss after taxation and minority interests of RM15.8 million

(b) The weighted average number of ordinary shares used as the denominator in calculating basic earning per share is 339,630,465 ordinary shares.

By Order of the Board

Chua Siew Chuan

Secretary

25 February 2005
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