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CONSOLIDATED INCOME STATEMENT

CURRENT

PRECEDING  YEAR

CURRENT

PRECEDING  YEAR

YEAR

CORRESPONDING

YEAR

CORRESPONDING

QUARTER

QUARTER

TO DATE

PERIOD

31/12/2001

31/12/2000

31/12/2001

31/12/2000

RM '000

RM '000

RM '000

RM '000

1(a)

Turnover

1,970,351

2,285,175

6,231,629

6,825,940

  (b)

Investment income (Dividend received)

4,234

3,197

9,030

9,849

  (c)

Other income including interest income

30,953

46,448

82,134

93,238

2(a)

Operating profit/(loss) before interest

on borrowings, depreciation and amortisation,

exceptional items, income tax, minority

interests and extraordinary items

44,513

       

 

44,090

       

 

166,045

      

 

676,944

     

 

  (b)

Less Interest on borrowings

(83,129)

      

 

(156,922)

    

 

(313,236)

    

 

(440,968)

    

 

  (c)

Less Depreciation and amortisation

(315,121)

    

 

(338,199)

    

 

(986,751)

    

 

(1,080,770)

 

 

  (d)

Exceptional item

0

0

0

0

  (e)

Operating profit/(loss) after interest on

borrowings, depreciation and amortisation

and exceptional items but before income tax,

minority interests and extraordinary items.

(353,737)

    

 

(451,031)

    

 

(1,133,942)

 

 

(844,794)

    

 

  (f)

Share in the results of associated companies

(1,093)

(589)

           

 

6,608

1,763

         

 

  (g)

Profit/(loss) before taxation, minority

interests and extraordinary items

(354,830)

    

 

(451,620)

    

 

(1,127,334)

 

 

(843,031)

    

 

  (h)

Taxation

15,717

       

 

(6,318)

        

 

17,754

        

 

(9,723)

        

 

  (i)

(i)  Profit/(loss) after taxation

      before deducting minority interests

(339,113)

    

 

(457,938)

    

 

(1,109,580)

 

 

(852,754)

    

 

(ii)  Less minority interests

(942)

           

 

(682)

           

 

(3,272)

        

 

(3,909)

        

 

  (j)

Profit/(loss) after taxation

attributable to members of the company

(340,055)

    

 

(458,620)

    

 

(1,112,852)

 

 

(856,663)

    

 

Remarks:-

2(a) Includes profit on sale of aircraft and engines  amounting to RM18.6 million for the period ended 31 December 2001

        (2000 : RM235.7 million)  while there were no sale of aircraft for the current year quarter (2000: nil).

3 (a)

Earnings/(Loss) per share based on 2 (j) above after 

deducting any provision for preference

dividends, if any:-

(i)  Basic (based on 2001:  770,000,000

      2000:  770,000,000) ordinary shares (sen)

(44.16)

        

 

(59.56)

        

 

(144.53)

      

 

(111.25)

      

 

(ii)  Fully diluted (based on 2001: 770,000,000

      ordinary shares and 800,000,000 redeemable convertible

      preference shares;

      2000:  770,000,000 ordinary shares (sen))

(21.66)

        

 

(59.56)

        

 

(70.88)

        

 

(111.25)
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INDIVIDUAL PERIOD

CUMULATIVE PERIOD
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CURRENT

PRECEDING  YEAR

CURRENT

PRECEDING  YEAR

YEAR

CORRESPONDING

YEAR

CORRESPONDING

QUARTER

QUARTER

TO DATE

PERIOD

31/12/2001

31/12/2000

31/12/2001

31/12/2000

RM '000

RM '000

RM '000

RM '000

1(a)

Turnover

1,970,351

2,285,175

6,231,629

6,825,940

  (b)

Investment income (Dividend received)

4,234

3,197

9,030

9,849

  (c)

Other income including interest income

30,953

46,448

82,134

93,238

2(a)

Operating profit/(loss) before interest

on borrowings, depreciation and amortisation,

hire of aircraft, exceptional items, income tax, minority

interests and extraordinary items ("EBITDAR")

251,002

     

 

281,086

     

 

819,058

      

 

1,146,450

  

 

  (b)

Less Interest on borrowings

(83,129)

      

 

(156,922)

    

 

(313,236)

    

 

(440,968)

    

 

  (c-i)

Less Depreciation and amortisation

(285,298)

    

 

(239,551)

    

 

(741,732)

    

 

(714,024)

    

 

  (c-ii)

Less Amortisation of unrealised loss on

foreign exchange

(29,823)

(98,648)

(245,019)

(366,746)

(c-iii)

Less Hire Of Aircraft

(206,489)

(236,996)

(671,656)

(705,232)

(d-i)

Add Profit on sale of aircraft and spare engines

0

0

18,643

235,726

  (d-ii)

Exceptional Item

0

0

0

0

  (e)

Operating profit/(loss) after interest on

borrowings, depreciation and amortisation

and exceptional items but before income tax,

minority interests and extraordinary items.

(353,737)

    

 

(451,031)

    

 

(1,133,942)

 

 

(844,794)

    

 

  (f)

Share in the results of associated companies

(1,093)

(589)

           

 

6,608

1,763

         

 

  (g)

Profit/(loss) before taxation, minority

interests and extraordinary items

(354,830)

    

 

(451,620)

    

 

(1,127,334)

 

 

(843,031)

    

 

  (h)

Taxation

15,717

       

 

(6,318)

        

 

17,754

        

 

(9,723)

        

 

(i)

(i)  Profit/(loss) after taxation

      before deducting minority interests

(339,113)

    

 

(457,938)

    

 

(1,109,580)

 

 

(852,754)

    

 

(ii)  Less minority interests

(942)

           

 

(682)

           

 

(3,272)

        

 

(3,909)

        

 

  (j)

Profit/(loss) after taxation

attributable to members of the company

(340,055)

    

 

(458,620)

    

 

(1,112,852)

 

 

(856,663)

    

 

3 (a)

Earnings/(Loss) per share based on 2 (j) above after 

deducting any provision for preference

dividends, if any:-

(i)  Basic (based on 2001:  770,000,000

      2000:  770,000,000) ordinary shares (sen)

(44.16)

        

 

(59.56)

        

 

(144.53)

      

 

(111.25)

      

 

(ii)  Fully diluted (based on 2001: 770,000,000

      ordinary shares and 800,000,000 redeemable convertible

      preference shares;

      2000:  770,000,000 ordinary shares (sen))

(21.66)

        

 

(59.56)

        

 

(70.88)

        

 

(111.25)
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[image: image3.wmf]AS AT 

AS AT 

END OF

PRECEDING

CURRENT

FINANCIAL

QUARTER

YEAR

31/12/2001

31/03/2001

RM '000

RM '000

1

Fixed Assets

11,540,851

11,430,739

2

Investment in Associated Companies

86,453

78,034

3

Long Term Investments

154,152

175,555

4

Deferred Charges

1,300,691

1,632,859

5

Current Assets

    Stocks

358,302

346,345

    Trade Debtors

1,423,773

1,235,350

    Other Debtors

357,340

349,467

    Cash & Bank Balances

423,630

335,950

2,563,045

2,267,112

6

Current Liabilities

   Short Term Borrowings

3,814,648

1,321,002

   Trade Creditors

1,519,986

1,132,207

   Other Creditors

1,170,355

1,347,118

   Provision for Taxation

45,856

83,696

   Other Liabilities

1,779,579

1,535,716

   Proposed Dividend

0

0

8,330,424

5,419,739

7

Net Current Liabilities

(5,767,379)

      

 

(3,152,627)

      

 

7,314,768

10,164,560

8

Shareholders' Funds

1,574,199

1,888,453

Share Capital - Ordinary Shares

770,000

770,000

Redeemable Convertible Preference Shares

8,000

0

Reserves

    Share Premium

2,715,811

1,925,214

    General Reserve

501,530

501,530

    Retained Profit

(2,421,142)

      

 

(1,308,291)

9

Minority Interests

13,282

12,347

10

Long Term Borrowings

5,357,121

7,829,873

11

Other Long Term Liabilities

    Deferred Income

368,031

431,752

    Deferred Taxation

2,135

2,135

7,314,768

10,164,560

12

Net Tangible Assets Per Ordinary Share (Sen)

83

89

               CONSOLIDATED BALANCE SHEET


NOTES


Note 1
- Accounting Policies


The same accounting policies and methods of computation used in the preparation of the Group’s Annual Report for the year ended 31 March 2001 have been applied in the preparation of the quarterly financial statements.






Note 2
- Exceptional Items


There was no exceptional item for the quarter ended 31 December 2001.




Note 3
- Extraordinary Items


There was no extraordinary item for the quarter ended 31 December 2001.




Note 4
- Taxation


There was no provision for deferred taxation for the quarter ended 31 December 2001.  The taxation figures include adjustments for over-provision in respect of previous year amounting to RM21.582 million.




Note 5
- Pre-acquisition Profits or Losses


There were no pre-acquisition profit or loss for the quarter ended 31 December 2001.




Note 6
- Profit on Sales of Investment and/or Properties


For the quarter ended 31 December 2001, the company divested all its investment in MTU Maintenance Malaysia Sdn Bhd (formerly known as Airfoil Service Sdn Bhd) for RM0.5 million, resulting in a loss of RM2.05 million.

During the same quarter, the Company recorded a profit of RM0.115 million from the sale of one unit of property in Sandakan, Sabah.



Note 7 
- Purchase or Disposal of Quoted Securities


a) On 15 November 2001, the Company sold one US Government Treasury Strip amounting to USD3,291,660 under a defeasance arrangement for its fixed rate debt payment, which was due on the same date.



b) As at 31 December  2001 the Group has the following quoted securities :-





In Malaysia

RM ‘000
Outside Malaysia

RM ‘000


              
Total investment at cost
32
            1,377


              
Total investment at market value

 at end of reporting period
72
40,946





Note 8
- Changes in Composition of Company/Group


There were no business combinations, acquisitions or disposals of subsidiaries and long term investments, restructuring or discontinuing of operations.



Note 9
- Corporate Proposals


The Group proposed to implement the following:

a. To enter into agreement with Aircraft Business Malaysia Sdn Bhd for the sale and leaseback of new and existing aircraft,

b. To enter into agreement with a newly incorporated company wholly owned by Minister Of Finance for the sale and leaseback of certain properties of MAS and

c. Disposal of the airline’s Catering business to implement broad objectives of disposing non-core activities.

The parties involve in the above said proposals are in the midst of finalising the terms and conditions of the proposals.



Note 10
- Seasonality or Cyclicality Of Operations


The Group is principally engaged in the business of air transportation and provision of related services.  The demand for the Group’s services is generally influenced by growth performance of the Malaysian economy and that of the countries that the Group operates and also seasonal factors. 



Note 11
- Issuance or Repayment of Debt and Equity Securities

There were no issuance of debt and equity securities, share buybacks, share cancellations, shares held as Treasury shares or resale of Treasury shares during the period under review.

Note 12
- Group Borrowings and Debt Securities

The details are as follows:






31 Dec 2001
31 Mar 2001




RM 000
RM 000


(a)
1.   Secured





(i)   Long Term





          Loans
1,727,936
1,948,858



          Finance Leases
4,388,170
4,755,221









(ii)  Short Term
0
0









2.   Unsecured





 (i)  Long Term Loans
450,163
474,796









(ii)  Short Term
1,155,000
435,000









(iii) Guaranteed Bonds and Floating Rate Notes
1,450,500
1,537,000










9,171,769
9,150,875








(b)
Loans Due Within One Year
3,814,648
1,321,002



Loans Due After One Year
5,357,121
7,829,873




9,171,769
9,150,875








(c)
Loans by currencies in Ringgit Malaysia (000)





          Ringgit Malaysia
1,245,909
544,091



          US Dollars
6,208,884
6,786,787



          Japanese Yen
1,450,500
1,537,000



          French Franc
131,229
137,680



          British Pounds
135,247
145,317



    
9,171,769
9,150,875








(d) The Group as at 31st  December 2001 has lease obligations amounting to RM2,103,381,322 (31st  March 2001:

RM3,284,874,018)  which are covered by funds placed with and payments made to financial institutions

        at the  inception dates of the respective lease agreements under defeasance arrangements.  The defeased 

        lease obligations, together with the related fund placements and payments, are therefore not in the accounts.

        The guaranteed bonds and floating rate notes of 50 billion yen issued by a wholly owned subsidiary which

        bears   interest rates between 0.32750% to 2.55% (2000 : 0.39125% to 2.55%) per annum is unconditionally

        and irrevocably guaranteed by Malaysian Airline System Berhad.  The guaranteed bonds will mature on 

      29th May 2002.



Note 13
- Contingent Liabilities


The details are as follows:





As at 21 January 2002

RM 000



Corporate guarantee given to third parties
5,504  


      
Bank guarantee given to third parties
65,716



Performance Bonds given to third parties
640







Note 14
- Financial Instruments


As at 21st January 2002, the Group has entered into various fuels hedging transactions to cover from January 2002 to March 2002, in several lots totaling 2,520,000 barrels.  The accounting policy adopted is to charge related expenses as fuel cost in the Profit & Loss Account upon the expiry of fuel hedging contracts.

The estimated cost of hedging of mark to market Ringgit value on then existing fuel hedging positions (from January 2002 to March 2002, as at 21st January 2002) stands at RM74.983 million.



Note 15
- Material Litigation

Pending material litigations as at 21st  January 2002 are as follows:



(a)         Protea Leasing Ltd. (“Protea”) v. Royal Air Cambodge (“RAC”), 

Malaysian Airline System Berhad (“MAS”), 

Malaysian Helicopter Services (“Naluri”)
Protea issued a claim in the English High Court and served proceedings on MAS in September 1999.

Protea claims that MAS, acting in accordance with Naluri’s instructions, entered into a Management Agreement with RAC.  Thereafter, it is alleged that MAS, in its managerial role within RAC, induced or procured RAC to act in breach of three (3) aircraft lease agreements made between RAC and Protea.

MAS has served a Defence to the claim and the trial of this action will be heard from 11 June 2002.  The claim against RAC is for approximately USD15 million plus damages while the claim against MAS and Naluri, is for damages which are as yet unquantified.

              The Directors are advised that the prospect of defending the claim is good.



(b) ICC Arbitration between Atlas Air Limited and Malaysian Airlines System Berhad 

               Wet Lease Agreement dated 22nd October 1999, Return of 747-400 Aircraft

              On 22nd  October 1999, Atlas Air Limited (“Atlas”) and Malaysian Airline System Berhad (“MAS”)     

              concluded an agreement for the Wet Lease of some aircraft.  One of the aircraft covered by the Wet Lease

              was a B747-400F aircraft. MAS has since returned this Aircraft to Atlas.  Atlas claims the return of the 

              Aircraft is contrary to the Wet Lease Agreement.  MAS denies this.  MAS began arbitration proceedings 

              against Atlas, in which Atlas now claims damages for this alleged breach of contract.  The arbitration is 

              governed by the International Chamber of Commerce.  Atlas served its particulars of claim on MAS on 

              12th December 2001.

              By its particulars of claim, Atlas claims the sum of USD 26,465,833, or alternatively damages to be assessed 

              by Tribunal plus interest and costs.  MAS denies any and all liability.  The case has not reached the stage of 

              first hearing, submissions have not yet been exchanged, nor has there yet been any disclosure or exchange of 

              witness evidence or documents.  It is therefore inappropriate at this time for the Board of Directors to 

              comment on the prospects.



Note 16
- Segmental Reporting







PERIOD ENDED 31 DECEMBER 2001



By Business Activity
Turnover
Profit/(Loss) Before Tax
Total Assets Employed




RM ‘000
RM ‘000
RM ‘000










Airline Operations
4,953,016
(919,565)
15,041,066



Cargo Services
1,146,514
(207,653)
184,372



Engineering services
58,032
                 2,994 
77,719



Catering services
35,814
(20,524)
133,194



Others
38,253
10,806         
208,841




6,231,629
(1,133,942)
15,645,192




Note 17
- Comparison with Preceding Quarter’s Results

The third quarter result recorded a loss before tax of RM354.8 million compared to a loss before tax of RM359.1 million in the previous quarter.  Group revenue decreased by 8.8% while expenditure declined by 8.5%. Share of loss from associated companies increased by RM4.773 million. There was no sale of aircraft during the third quarter as compared to the Group selling one DC10-30 and one B737-400 engine for a surplus of RM16.5 million in the second quarter.

Note 18 
- Review of Performance

Performance of the quarter ended 31 December 2001 was adversely affected by global impact of September 11.  The Group recorded an operating loss before tax of RM354.8 million for the third quarter ended 31 December 2001 as compared to a loss of RM451.0 million for same quarter last year.  The loss before tax for the cumulative period ended 31 December 2001 was RM1,127.3 million, increased from a loss of RM843.0 million registered in the same period last year.  Loss after tax attributable to shareholders for the period ended 31 December 2001 was RM1,112.9 million as compared to a loss of RM856.7 million for last year.

Group loss per share (fully diluted) for the quarter ended 31 December 2001 was 21.7 sen as compared to group losses per share of 59.6 sen for the same quarter last year.  Cumulatively group loss per share (fully diluted) were 70.9 sen and were lower than last year by 40.3 sen.

Group turnover for the quarter declined 13.8% to RM 1.970 billion. During the period under review there was a capacity reduction of 3.4% compared to last year to adjust to the difficult market conditions post September 11.  The Group experienced a marked decline in passenger loads on long haul routes particularly in North America and Europe, which was precipitated by the events of September 11.  The airline was able to compensate the load reduction with  improved yields on our European sectors compared to last year arising from currency gains.  The Group also enjoyed an increase in yield for the Australasia routes compared to last year.  Cargo experienced a shortfall of 16.5% against the same period last year, this is attributable to a drop in business out our main markets, Hong Kong and Japan caused by a fall in demand for electronic components.

The Group’s expenditure decreased by 15.8% to RM2.359 billion for the third quarter compared to last year.  The decrease was contributed by reduction in sales commissions, interest, fuel and lower amortization of exchange fluctuation as a result of weakening Japanese Yen.






Note 19
- Current Year Prospects


Operating conditions remains difficult over the next six months although there have been measurable signs of improvement in air travel.  Cargo space demand is still looking for firm signs of recovery in major world economies   although there has been a recent pick up in airfreight demand for electronic components.

MAS has secured the Malaysian government’s approval to implement a financial restructuring exercise to improve its cashflow and balance sheet involving the sale and leaseback of five new aircraft (3 B747-400s and 2 B777-200ERs) and three existing B747-400s, sale and leaseback of MAS properties and disposal of the Airline’s catering business.



Note 20 – Variance from Profit Forecast

The Group did not announce or issue any profit forecast or gave any profit guarantee for the financial year.



Note 21 – Dividend


The directors do not recommend any dividend for the quarter ended 31st December 2001. 
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						"ANNOUNCEMENT FORMAT AS PER KLSE REQUIREMENT"

				MALAYSIAN AIRLINE SYSTEM BERHAD

				QUARTERLY REPORT ON UNAUDITED CONSOLIDATED RESULTS FOR THE PERIOD ENDED 31 DECEMBER 2001

				(COMPANY NO: 10601-W)

				(INCORPORATED IN MALAYSIA)

				CONSOLIDATED INCOME STATEMENT

								INDIVIDUAL PERIOD								CUMULATIVE PERIOD

								CURRENT				PRECEDING  YEAR				CURRENT				PRECEDING  YEAR

								YEAR				CORRESPONDING				YEAR				CORRESPONDING

								QUARTER				QUARTER				TO DATE				PERIOD

								31/12/2001				31/12/2000				31/12/2001				31/12/2000

								RM '000				RM '000				RM '000				RM '000

				1(a)		Turnover		1,970,351				2,285,175				6,231,629				6,825,940

				(b)		Investment income (Dividend received)		4,234				3,197				9,030				9,849

				(c)		Other income including interest income		30,953				46,448				82,134				93,238

				2(a)		Operating profit/(loss) before interest

						on borrowings, depreciation and amortisation,

						exceptional items, income tax, minority

						interests and extraordinary items		44,513				44,090				166,045				676,944

				(b)		Less Interest on borrowings		(83,129)				(156,922)				(313,236)				(440,968)

				(c)		Less Depreciation and amortisation		(315,121)				(338,199)				(986,751)				(1,080,770)

				(d)		Exceptional item		0				0				0				0

				(e)		Operating profit/(loss) after interest on

						borrowings, depreciation and amortisation

						and exceptional items but before income tax,

						minority interests and extraordinary items.		(353,737)				(451,031)				(1,133,942)				(844,794)

				(f)		Share in the results of associated companies		(1,093)				(589)				6,608				1,763

				(g)		Profit/(loss) before taxation, minority

						interests and extraordinary items		(354,830)				(451,620)				(1,127,334)				(843,031)

				(h)		Taxation		15,717				(6,318)				17,754				(9,723)

				(i)		(i)  Profit/(loss) after taxation

						before deducting minority interests		(339,113)				(457,938)				(1,109,580)				(852,754)

						(ii)  Less minority interests		(942)				(682)				(3,272)				(3,909)

				(j)		Profit/(loss) after taxation

						attributable to members of the company		(340,055)				(458,620)				(1,112,852)				(856,663)

						Remarks:-

						2(a) Includes profit on sale of aircraft and engines  amounting to RM18.6 million for the period ended 31 December 2001

						(2000 : RM235.7 million)  while there were no sale of aircraft for the current year quarter (2000: nil).

				3 (a)		Earnings/(Loss) per share based on 2 (j) above after

						deducting any provision for preference

						dividends, if any:-

						(i)  Basic (based on 2001:  770,000,000

						2000:  770,000,000) ordinary shares (sen)		(44.16)				(59.56)				(144.53)				(111.25)

						(ii)  Fully diluted (based on 2001: 770,000,000

						ordinary shares and 800,000,000 redeemable convertible

						preference shares;

						2000:  770,000,000 ordinary shares (sen))		(21.66)				(59.56)				(70.88)				(111.25)
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				MALAYSIAN AIRLINE SYSTEM BERHAD

				QUARTERLY REPORT ON UNAUDITED CONSOLIDATED RESULTS FOR THE PERIOD ENDED 31 DECEMBER 2001

				(COMPANY NO: 10601-W)

				(INCORPORATED IN MALAYSIA)

				CONSOLIDATED INCOME STATEMENT

								INDIVIDUAL PERIOD								CUMULATIVE PERIOD

								CURRENT				PRECEDING  YEAR				CURRENT				PRECEDING  YEAR

								YEAR				CORRESPONDING				YEAR				CORRESPONDING

								QUARTER				QUARTER				TO DATE				PERIOD

								31/12/2001				31/12/2000				31/12/2001				31/12/2000

								RM '000				RM '000				RM '000				RM '000

				1(a)		Turnover		1,970,351				2,285,175				6,231,629				6,825,940

				(b)		Investment income (Dividend received)		4,234				3,197				9,030				9,849

				(c)		Other income including interest income		30,953				46,448				82,134				93,238

				2(a)		Operating profit/(loss) before interest

						on borrowings, depreciation and amortisation,

						hire of aircraft, exceptional items, income tax, minority

						interests and extraordinary items ("EBITDAR")		251,002				281,086				819,058				1,146,450

				(b)		Less Interest on borrowings		(83,129)				(156,922)				(313,236)				(440,968)

				(c-i)		Less Depreciation and amortisation		(285,298)				(239,551)				(741,732)				(714,024)

				(c-ii)		Less Amortisation of unrealised loss on

						foreign exchange		(29,823)				(98,648)				(245,019)				(366,746)

				(c-iii)		Less Hire Of Aircraft		(206,489)				(236,996)				(671,656)				(705,232)

				(d-i)		Add Profit on sale of aircraft and spare engines		0				0				18,643				235,726

				(d-ii)		Exceptional Item		0				0				0				0

				(e)		Operating profit/(loss) after interest on

						borrowings, depreciation and amortisation

						and exceptional items but before income tax,

						minority interests and extraordinary items.		(353,737)				(451,031)				(1,133,942)				(844,794)

				(f)		Share in the results of associated companies		(1,093)				(589)				6,608				1,763

				(g)		Profit/(loss) before taxation, minority

						interests and extraordinary items		(354,830)				(451,620)				(1,127,334)				(843,031)

				(h)		Taxation		15,717				(6,318)				17,754				(9,723)

				(i)		(i)  Profit/(loss) after taxation

						before deducting minority interests		(339,113)				(457,938)				(1,109,580)				(852,754)

						(ii)  Less minority interests		(942)				(682)				(3,272)				(3,909)

				(j)		Profit/(loss) after taxation

						attributable to members of the company		(340,055)				(458,620)				(1,112,852)				(856,663)

				3 (a)		Earnings/(Loss) per share based on 2 (j) above after

						deducting any provision for preference

						dividends, if any:-

						(i)  Basic (based on 2001:  770,000,000

						2000:  770,000,000) ordinary shares (sen)		(44.16)				(59.56)				(144.53)				(111.25)

						(ii)  Fully diluted (based on 2001: 770,000,000

						ordinary shares and 800,000,000 redeemable convertible

						preference shares;

						2000:  770,000,000 ordinary shares (sen))		(21.66)				(59.56)				(70.88)				(111.25)
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		CONSOLIDATED BALANCE SHEET

						AS AT				AS AT

						END OF				PRECEDING

						CURRENT				FINANCIAL

						QUARTER				YEAR

						31/12/2001				31/03/2001

						RM '000				RM '000

		1		Fixed Assets		11,540,851				11,430,739

		2		Investment in Associated Companies		86,453				78,034

		3		Long Term Investments		154,152				175,555

		4		Deferred Charges		1,300,691				1,632,859

		5		Current Assets

				Stocks		358,302				346,345

				Trade Debtors		1,423,773				1,235,350

				Other Debtors		357,340				349,467

				Cash & Bank Balances		423,630				335,950

						2,563,045				2,267,112

		6		Current Liabilities

				Short Term Borrowings		3,814,648				1,321,002

				Trade Creditors		1,519,986				1,132,207

				Other Creditors		1,170,355				1,347,118

				Provision for Taxation		45,856				83,696

				Other Liabilities		1,779,579				1,535,716

				Proposed Dividend		0				0

						8,330,424				5,419,739

		7		Net Current Liabilities		(5,767,379)				(3,152,627)

						7,314,768				10,164,560

		8		Shareholders' Funds		1,574,199				1,888,453

				Share Capital - Ordinary Shares		770,000				770,000

				Redeemable Convertible Preference Shares		8,000				0

				Reserves

				Share Premium		2,715,811				1,925,214

				General Reserve		501,530				501,530

				Retained Profit		(2,421,142)				(1,308,291)

		9		Minority Interests		13,282				12,347

		10		Long Term Borrowings		5,357,121				7,829,873

		11		Other Long Term Liabilities

				Deferred Income		368,031				431,752

				Deferred Taxation		2,135				2,135

						7,314,768				10,164,560

		12		Net Tangible Assets Per Ordinary Share (Sen)		83				89






