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[image: image1.wmf]CONDENSED CONSOLIDATED INCOME STATEMENT

CURRENT

PRECEDING  YEAR

CURRENT

PRECEDING  YEAR

YEAR

CORRESPONDING

YEAR

CORRESPONDING

QUARTER

QUARTER

TO DATE

PERIOD

30/09/2002

30/09/2001

30/09/2002

30/09/2001

RM '000

RM '000

RM '000

RM '000

Revenue

2,388,751

2,176,973

4,553,010

4,258,881

Operating Expenses

(2,360,935)

(2,374,729)

(4,633,562)

(4,713,989)

Other Income

33,415

43,972

72,309

99,168

Profit/(Loss) from Operations

61,231

(153,784)

(8,243)

(355,940)

Finance Costs

(52,268)

      

 

(102,229)

    

 

(133,220)

    

 

(230,108)

      

 

Sale of Aircraft and Engines

-

15,260

71,699

21,040

Share of Profits/(Losses) from Associated Companies

(3,975)

        

 

3,680

         

 

(2,831)

        

 

7,701

           

 

Profit/(Loss) Before Tax

4,988

         

 

(237,073)

    

 

(72,595)

      

 

(557,307)

      

 

Taxation

(2,851)

1,264

(5,037)

2,037

Profit/(Loss) After Tax

2,137

(235,809)

(77,632)

(555,270)

Minority Interest

(1,020)

        

 

(1,102)

        

 

(2,047)

        

 

2,330

           

 

Net Profit/(Loss) After Tax

1,117

(236,911)

(79,679)

(557,600)

Earnings per share

 Basic (Sen)

(2002 & 2001: 770 million ordinary shares)

0.15

           

 

(30.77)

        

 

(10.35)

        

 

(72.42)

          

 

 Fully Diluted (Sen)

(2002 & 2001: 770 million ordinary and 800 million 

0.07

           

 

-

-

-

 redeemable convertible preference shares)

(The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial 

Report for the year ended 31 March 2002)

 QUARTERLY REPORT ON UNAUDITED CONSOLIDATED RESULTS

INDIVIDUAL PERIOD

CUMULATIVE PERIOD

MALAYSIAN AIRLINE SYSTEM BERHAD

(COMPANY NO: 10601-W)

(INCORPORATED IN MALAYSIA)

FOR PERIOD ENDED 30 SEPTEMBER 2002



[image: image2.wmf]AS AT 

AS AT 

END OF

PRECEDING

CURRENT

FINANCIAL

QUARTER

YEAR

30/09/2002

31/03/2002

RM '000

RM '000

Fixed Assets

8,192,712

12,043,892

Investment in Associated Companies

67,929

79,274

Long Term Investments

145,162

156,594

Deferred Charges

33,680

34,984

Current Assets

    Stocks

349,639

352,127

    Trade Debtors

1,263,295

1,290,562

    Other Debtors

986,136

380,489

    Cash & Bank Balances

449,071

416,376

3,048,141

2,439,554

Current Liabilities

   Short Term Borrowings

2,378,062

4,287,720

   Trade Creditors

1,507,033

1,368,509

   Other Creditors

1,023,061

2,117,315

   Provision for Taxation

43,388

45,459

   Other Liabilities

854,257

675,517

   Proposed Dividend

0

0

5,805,801

8,494,520

Net Current Liabilities

(2,757,660)

      

 

(6,054,966)

      

 

5,681,823

6,259,778

Shareholders' Funds

1,135,611

1,215,290

Share Capital - Ordinary Shares

770,000

770,000

Redeemable Convertible Preference Shares

8,000

8,000

Reserves

    Share Premium

2,715,919

2,715,919

    General Reserve

501,530

501,530

    Retained Profit

(2,859,838)

      

 

(2,780,159)

      

 

Minority Interests

16,202

13,779

Long Term Borrowings

4,220,185

4,680,289

Other Long Term Liabilities

    Deferred Income

307,138

347,733

    Deferred Taxation

2,687

2,687

5,681,823

6,259,778

Net Tangible Assets Per Ordinary Share (Sen)

183

198

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

Report for the year ended 31 March 2002)

               CONDENSED CONSOLIDATED BALANCE SHEET
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RM000

CASH FLOW FROM OPERATING ACTIVITIES

Net profit/(Loss) Before Taxation

(72,595)

                          

 

Adjustments for :-

Share of loss in associated companies

2,831

                             

 

Depreciation

498,480

                         

 

Profit on sale of assets

(71,885)

                          

 

Unrealised exchange loss

36,490

                           

 

Provision for doubtful debts

26,399

                           

 

Amortisation of deferred (income)/charges

(39,291)

                          

 

Assets written off/reclassified

25,961

                           

 

Writeback of unavailed credits on sales in advance of carriage

(29,010)

                          

 

Interest (income)/expense

126,627

                         

 

Operating Profit before Working Capital Changes

504,007

                         

 

(Increase)/Decrease in Consumable Spares & Stores

2,488

                             

 

(Increase)/Decrease in Debtors

(578,380)

                        

 

Increase/(Decrease) in Creditors

214,270

                         

 

Increase/(Decrease) in Sale in Advance of Carriage

178,740

                         

 

Cash Generated From Operation

321,125

                         

 

Interest paid

(128,671)

                        

 

Tax paid

(7,109)

                            

 

Net Cash from Operating Activities

185,345

                         

 

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of fixed assets

(582,051)

                        

 

Sale of other investments

11,483

                           

 

Repayment by associated companies

(8,515)

                            

 

Proceeds from sale of assets

2,817,534

                      

 

Interest received

2,865

                             

 

Net Cash from Investing Activities

2,241,316

                      

 

CASH FLOW FROM FINANCING ACTIVITIES

Loan Raised

1,200,000

                      

 

Loan and lease repayment

(3,593,966)

                     

 

Net Cash (Outflow)/Inflow from Financing Activities

(2,393,966)

                     

 

(Decrease)/Increase in Cash and Cash Equivalents

32,695

                           

 

CASH AND CASH EQUIVALENTS AT 01 APRIL

416,376

                         

 

CASH AND CASH EQUIVALENT AT 30 SEPTEMBER

449,071

                         

 

(The Condensed Consolidated Cash Flow Statement should be read in conjunction 

with the Annual Financial Report for the year ended 31 March 2002)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT


CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED 30 SEPTEMBER 2002

	
	Share Capital

RM000
	Redeemable

Convertible

Preference shares

RM000
	Non-distributable Share premium

RM000
	General reserves

RM000
	Distributable Retained profits/

(Accumulated losses)

RM000
	Total

RM000

	At 31 March 2002


	770,000
	8,000
	2,715,919
	501,530
	(2,780,159)
	1,215,290

	Net Profit/(Loss) for the period


	
	
	
	
	(79,679)
	(79,679)

	At 30 September 2002


	770,000
	8,000
	2,715,919
	501,530
	(2,859,838)
	1,135,611


(The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Financial Report for the year ended 31 March 2002).

	NOTES
	

	Note 1
- Accounting Policies
	

	The accounting policies and methods of computation used in the preparation of the Group’s Annual Report for the year ended 31 March 2002 have been applied in the preparation of the quarterly financial statements. The quarterly report has been prepared in accordance with MASB26 Interim Financial Reporting and Appendix 9B of the Kuala Lumpur Stock Exchange (KLSE) listing requirement.

	
	

	Note 2
- Qualification of Preceding Audited Annual Financial Statements
	

	There was no qualification of the Group audited report for the year ended 31 March 2002. 
	

	
	

	Note 3
- Exceptional Items
	

	There was no exceptional item for the quarter ended 30 September 2002.

	

	Note 4
- Extraordinary Items

	There was no extraordinary item for the quarter ended 30 September 2002.

	

	Note 5     - Basis for Earnings/(Loss) Per Share

	The basic earnings/(loss) per share for the quarter is calculated by dividing the profit of RM 1,117,000 (2001: RM236,911,000 loss) by the weighted average number of ordinary shares in issue during the year of 770,000,000 (2001: 770,000,000) shares.

The diluted loss per share is not calculated for the current year cumulative and preceding year as the effect of the assumed conversion of the redeemable convertible preference shares is anti-dilutive.

	

	Note 6
- Taxation

	The taxation for the period under review is as follows :-

	
	
	
	
	
	

	
	
	
	
	Current

Quarter
	Cumulative

Year To Date

	
	
	
	
	30.09.02
	30.09.02

	
	
	
	
	RM’000
	RM’000

	
	
	
	
	
	

	
	Current year’s provision
	
	
	
	

	
	- Malaysian
	
	
	1,390
	2,785

	
	- Foreign
	
	
	855
	1,416

	
	
	
	
	
	

	
	Share of associated companies’ taxation
	
	606
	836

	
	
	
	
	2,851
	5,037

	
	
	
	
	
	

	

	The Group provided Malaysian tax for its subsidiaries. There is no provision for the Malaysian taxation for the Company as the Company has been granted an extension of the tax exemption status up to Financial Year Ending 2005 by the Ministry of Finance on its chargeable income in respect of all sources of income vide the Income Tax (Exemption) (No. 25) Order 2001. No provision for deferred taxation was provided for the quarter ended 30 September 2002.  

	

	Note 7
- Pre-acquisition Profits or Losses

	There was no pre-acquisition profit or loss for the quarter ended 30 September 2002.

	

	Note 8
- Profit on Sales of  Unquoted Investment and/or Properties

	There was no sale of unquoted investment or properties for this quarter ended 30 September 2002.

	

	Note 9 
- Purchase or Disposal of Quoted Securities

	a) There was no purchase or disposal of quoted securities for this quarter ended 30 September 2002. 



	b) As at 30 September 2002 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
	62
	28,167


	

	Note 10 
- Changes in valuation of asset

	There is no revaluation of property, plant and equipment for the period ended 30 September 2002.


	Note 11  - 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 except per Note 12.



	Note 12
- Corporate Proposals

	An extraordinary general meeting for the shareholders was held on 05 November 2002 to approve the various restructuring exercise as announced to the KLSE in the previous quarter.

	

	Note 13
- Issuance, Cancellation  or Repayment of Debt and Equity Securities

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

	


	Note 14
- Group Borrowings and Debt Securities

	The details are as follows:
	
	
	

	
	
	
	
	

	
	
	30 Sep 2002
	31 March 2002
	

	
	
	RM 000
	RM 000
	

	(a)
	1.   Secured
	
	
	

	
	(i)   Long Term
	
	
	

	
	          Loans
	1,441,731
	1,668,369
	

	
	          Finance Leases
	3,788,109
	4,196,138
	

	
	
	
	
	

	
	(ii)  Short Term
	-
	-
	

	
	
	
	
	

	
	2.   Unsecured
	
	
	

	
	 (i)  Long Term Loans
	418,407
	426,501
	

	
	
	
	
	

	
	(ii)  Short Term Loans
	950,000
	1,250,000
	

	
	
	
	
	

	
	(iii) Guaranteed Bonds and Floating Rate Notes
	-
	1,427,000
	

	
	
	
	
	

	
	
	6,598,247
	8,968,008
	

	
	
	
	
	

	(b)
	Loans Due Within One Year
	2,378,062
	4,287,720
	

	
	Loans Due After One Year
	4,220,185
	4,680,288
	

	
	
	6,598,247
	8,968,008
	

	
	
	
	
	

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

	
	          Ringgit Malaysia
	1,004,545
	1,322,727
	

	
	          US Dollars
	5,338,710
	5,971,820
	

	
	          Japanese Yen
	-
	1,427,000
	

	
	          Euro
	135,862
	125,748
	

	
	          British Pounds
	119,130
	120,713
	

	
	    
	6,598,247
	8,968,008
	

	
	
	
	
	

	
	
	
	
	

	(d)
	The Group as at 30 September 2002 has lease obligations amounting to RM1,994.5 million (31st March 2002 : RM2,207.9 million)  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.


	Note 15
- Contingent Liabilities/Assets
	

	The details are as follows:



	
	
	As at 5 November 2002

RM 000
	

	
	Corporate guarantee given to third parties
	5,504  
	

	      
	Bank guarantee given to third parties
	64,146
	

	
	Performance Bonds given to third parties
	650
	

	
	
	
	


	Note 16  - Financial Instruments
	

	As at 5 November 2002, the Group has entered into various fuels hedging transactions to cover from 1st November 2002 to 31st March 2003, in several lots amounting to 2.6 million 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 cumulative estimated proceeds of hedging of mark to market Ringgit value on the existing fuel hedging position (from 01st November 2002 to 31st March 2003, as at 5 November 2002) stands at RM23.1 million.

	

	Note 17
- Material Litigation

	Pending litigations are as follows:



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

Malaysian Airline System Berhad (“MAS”), 

Malaysian Helicopter Services (“Naluri”)
There was no change in the status since the previous announcement.



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

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

There was no change in the status since the previous announcement. 



	(c) Vantage Aviation Services Ltd. vs. Malaysian Airline System Berhad 


There was no change in the status since the previous announcement. 



	(d) Shahjalal Aviation Systems Ltd. vs. Malaysian Airline System Berhad 


There was no change in the status since the previous announcement.  



	Note 18
- Segmental Reporting
	
	
	
	

	
	
	PERIOD ENDED 30 SEPTEMBER 2002
	

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

	
	
	RM ‘000
	RM ‘000
	RM ‘000
	

	
	
	
	
	
	

	
	Airline Operations
	3,719,762
	(64,272)
	10,773,206
	

	
	Cargo Services
	786,896
	   21,227
	170,526
	

	
	Catering services
	20,018
	(34,346)
	147,993
	

	
	Others
	26,334
	7,627
	327,970
	

	
	
	4,553,010
	(69,764)
	11,419,695
	

	

	Note 19
- 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 the growth performance of the Malaysian economy and that of the countries in which the Group operates as well as seasonal factors. 

	

	Note 20  - Comparison with Preceding Quarter’s Results

	The second quarter result recorded a profit before tax of RM5.0 million compared to a loss before tax of RM72.6 million in the previous quarter. Group revenue increased by RM224.4 million mainly due to higher passenger and cargo carried as well as improvement in yield. Expenditure increased by RM88.3 million mainly due to higher fuel prices, higher handling charges and higher commission on sales cost to generate the higher revenue. 



	Note 21 
- Review of Performance

	The Group recorded a profit before tax of RM5.0 million for the second quarter ended 30 September 2002, a significant improvement from a loss of RM237.1 million for same quarter last year. The improvement was achieved on the back of a higher operating revenue which increased by RM211.8 million to RM2,388.7 million, compared to RM2,176.9 million recorded in the corresponding quarter last year. 

Passenger and cargo revenue increased by RM183.8 million and RM50.0 million respectively mainly due to higher loads and improvement in yield. Overall load factor grew by 2.9 percentage points to 70.5% with passenger and cargo load factor of 73.5% and 65.8% respectively. 

Total expenditure reduced by RM63.7 million mainly due to lower finance costs and lower fuel cost.

The various turnaround programs initiated in the second half of 2001 are beginning to show positive results and are contributing to the improved performance of the Group.




	


	Note 22
- Material Subsequent Event

	An extraordinary general meeting was held on 05 November 2002 and the shareholders had given their approval for the proposed restructuring exercise in relation to :-



	(i)    Proposed widespread asset unbundling involving aircraft assets and liabilities and domestic business.

	(ii) Proposed approval for Penerbangan Malaysia Berhad and parties acting in concert with it to dispense with the 

        requirement to undertake an offer of the remaining ordinary shares in MAS and RCPS not owned by them.

	(iii)   Proposed sale/reimbursement and subsequent lease/sub-lease of certain properties of MAS.

	(iv)   Disposal for cash of eight aircraft to Aircraft Business Malaysia Sdn. Bhd. 

	

	Note 23
- Current Year Prospects

	The outlook for the airline industry remains soft amidst uncertainties in the US economy and the political development in the Middle East. The Far East region offers a brighter spot although competition is mounting.

In the case of Malaysia Airlines, stronger performance in the second quarter was in large part contributed by additional frequency mounted to Frankfurt, Shanghai, Beijing, Guangzhou, Saigon, Hanoi and Phnom Penh. The encouraging contributions from the additional services should provide a new earnings base going forward.

The prospects for cargo are likely to be weighed down from the lack of economic growth in Europe, Japan and USA and slower rebound in IT/ telecommunication spending. However higher intra-Asian trade could offset lower US imports and barring any major disruptions, a reasonable revenue growth is expected.

The recent financial restructuring of Malaysia Airlines will put the company on a new and stronger platform to compete. The Company has identified China, India and the Asean region as the markets that offer the most potential for it to align its immediate business strategy.



	Note 24 
- Variance from Profit Forecast

	The Group did not previously announce or issue any quarterly profit forecast or give any profit guarantee for the quarter.



	Note 25 
- Dividend
	

	The directors do not recommend any dividend for the quarter ended 30 September 2002.
	


SUMMARY OF KEY FINANCIAL INFORMATION

Summary of Key Information for the financial period ended 30 September 2002

	
	
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	
	
	Current Year Quarter

30 Sep 2002
	Preceding Corresponding Quarter

30 Sep 2001
	Current Year to Date

30 Sep 2002
	Preceding Corresponding Period

30 Sep 2001

	
	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	

	1.
	Revenue
	2,388,751
	2,176,973
	4,553,010
	4,258,881

	2.
	Profit/)Loss) before tax
	4,988
	(237,073)
	(72,595)
	(557,307)

	3.
	Profit/(Loss) after tax and minority interest
	1,117        
	(236,911)
	(79,679)
	(557,600)

	4.
	Net profit/(loss) for the period 
	1,117
	(236,911)
	(79,679)
	(557,600)

	5.
	Basic earning/(loss) per share (sen)
	0.15
	(30.77)
	(10.35)
	(72.42)

	6.
	Dividend per share (sen)
	-
	-
	-
	-

	7.
	Net tangible assets per share (RM)
	-
	-
	1.83
	1.98


ADDITIONAL INFORMATION

	
	
	INDIVIDUAL QUARTER
	CUMULATIVE QUARTER

	
	
	Current Year Quarter

30 Sep 2002
	Preceding Corresponding Quarter

30 Sep 2001
	Current Year To Date

30 Sep 2002
	Preceding Corresponding Period

30 Sep 2001

	
	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	

	1.
	Profit/(Loss) from operations
	61,231
	(153,784)
	(8,243)
	(355,940)

	2.
	Gross interest income
	620
	12,005
	6,836
	28,090

	3.
	Gross interest expense
	52,268
	102,229
	133,220
	230,108
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				CONDENSED CONSOLIDATED CASH FLOW STATEMENT

						APR-SEP 2002

						RM000

				CASH FLOW FROM OPERATING ACTIVITIES

				Net profit/(Loss) Before Taxation		(72,595)

				Adjustments for :-

				Share of loss in associated companies		2,831

				Depreciation		498,480

				Profit on sale of assets		(71,885)

				Unrealised exchange loss		36,490

				Provision for doubtful debts		26,399

				Amortisation of deferred (income)/charges		(39,291)

				Assets written off/reclassified		25,961

				Writeback of unavailed credits on sales in advance of carriage		(29,010)

				Interest (income)/expense		126,627

				Operating Profit before Working Capital Changes		504,007

				(Increase)/Decrease in Consumable Spares & Stores		2,488

				(Increase)/Decrease in Debtors		(578,380)

				Increase/(Decrease) in Creditors		214,270

				Increase/(Decrease) in Sale in Advance of Carriage		178,740

				Cash Generated From Operation		321,125

				Interest paid		(128,671)

				Tax paid		(7,109)

				Net Cash from Operating Activities		185,345

				CASH FLOW FROM INVESTING ACTIVITIES

				Purchase of fixed assets		(582,051)

				Sale of other investments		11,483

				Repayment by associated companies		(8,515)

				Proceeds from sale of assets		2,817,534

				Interest received		2,865

				Net Cash from Investing Activities		2,241,316

				CASH FLOW FROM FINANCING ACTIVITIES

				Loan Raised		1,200,000

				Loan and lease repayment		(3,593,966)

				Net Cash (Outflow)/Inflow from Financing Activities		(2,393,966)

				(Decrease)/Increase in Cash and Cash Equivalents		32,695

				CASH AND CASH EQUIVALENTS AT 01 APRIL		416,376

				CASH AND CASH EQUIVALENT AT 30 SEPTEMBER		449,071

				(The Condensed Consolidated Cash Flow Statement should be read in conjunction

				with the Annual Financial Report for the year ended 31 March 2002)
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		MALAYSIAN AIRLINE SYSTEM BERHAD

		QUARTERLY REPORT ON UNAUDITED CONSOLIDATED RESULTS

		FOR PERIOD ENDED 30 SEPTEMBER 2002

		(COMPANY NO: 10601-W)

		(INCORPORATED IN MALAYSIA)

				CONDENSED CONSOLIDATED INCOME STATEMENT

						INDIVIDUAL PERIOD								CUMULATIVE PERIOD

						CURRENT				PRECEDING  YEAR				CURRENT				PRECEDING  YEAR

						YEAR				CORRESPONDING				YEAR				CORRESPONDING

						QUARTER				QUARTER				TO DATE				PERIOD

						30/09/2002				30/09/2001				30/09/2002				30/09/2001

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

				Revenue		2,388,751				2,176,973				4,553,010				4,258,881

				Operating Expenses		(2,360,935)				(2,374,729)				(4,633,562)				(4,713,989)

				Other Income		33,415				43,972				72,309				99,168

				Profit/(Loss) from Operations		61,231				(153,784)				(8,243)				(355,940)

				Finance Costs		(52,268)				(102,229)				(133,220)				(230,108)

				Sale of Aircraft and Engines		-				15,260				71,699				21,040

				Share of Profits/(Losses) from Associated Companies		(3,975)				3,680				(2,831)				7,701

				Profit/(Loss) Before Tax		4,988				(237,073)				(72,595)				(557,307)

				Taxation		(2,851)				1,264				(5,037)				2,037

				Profit/(Loss) After Tax		2,137				(235,809)				(77,632)				(555,270)

				Minority Interest		(1,020)				(1,102)				(2,047)				2,330

				Net Profit/(Loss) After Tax		1,117				(236,911)				(79,679)				(557,600)

				Earnings per share

				Basic (Sen)

				(2002 & 2001: 770 million ordinary shares)		0.15				(30.77)				(10.35)				(72.42)

				Fully Diluted (Sen)

				(2002 & 2001: 770 million ordinary and 800 million		0.07				-				-				-

				redeemable convertible preference shares)

				(The Condensed Consolidated Income Statement should be read in conjunction with the Annual Financial

				Report for the year ended 31 March 2002)
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		CONDENSED CONSOLIDATED BALANCE SHEET

						AS AT				AS AT

						END OF				PRECEDING

						CURRENT				FINANCIAL

						QUARTER				YEAR

						30/09/2002				31/03/2002

						RM '000				RM '000

		Fixed Assets				8,192,712				12,043,892

		Investment in Associated Companies				67,929				79,274

		Long Term Investments				145,162				156,594

		Deferred Charges				33,680				34,984

		Current Assets

		Stocks				349,639				352,127

		Trade Debtors				1,263,295				1,290,562

		Other Debtors				986,136				380,489

		Cash & Bank Balances				449,071				416,376

						3,048,141				2,439,554

		Current Liabilities

		Short Term Borrowings				2,378,062				4,287,720

		Trade Creditors				1,507,033				1,368,509

		Other Creditors				1,023,061				2,117,315

		Provision for Taxation				43,388				45,459

		Other Liabilities				854,257				675,517

		Proposed Dividend				0				0

						5,805,801				8,494,520

		Net Current Liabilities				(2,757,660)				(6,054,966)

						5,681,823				6,259,778

		Shareholders' Funds				1,135,611				1,215,290

		Share Capital - Ordinary Shares				770,000				770,000

		Redeemable Convertible Preference Shares				8,000				8,000

		Reserves

		Share Premium				2,715,919				2,715,919

		General Reserve				501,530				501,530

		Retained Profit				(2,859,838)				(2,780,159)

		Minority Interests				16,202				13,779

		Long Term Borrowings				4,220,185				4,680,289

		Other Long Term Liabilities

		Deferred Income				307,138				347,733

		Deferred Taxation				2,687				2,687

						5,681,823				6,259,778

		Net Tangible Assets Per Ordinary Share (Sen)				183				198

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

		Report for the year ended 31 March 2002)






