II.
CONDENSED CONSOLIDATED BALANCE SHEET 




Unaudited 

As at 

Audited

As at




 end of current quarter

30/6/2003

Preceding financial year end

31/12/2002




RM’000

RM’000



1.
Property, plant and equipment

79,925

89,202

2.
Investment in associated companies

1,306

1,096

3.
Long term investments

118

118

4.
Goodwill on consolidation

574

597




81,923

91,013

5.
Current Assets







Inventories

4,920

2,424



Trade receivables

7,348

6,935



Other debtors and prepayments

9,289

11,397



Deposits with licensed banks

2,218

1,100



Cash 

3,402

4,228




27,177

26,084








6.
Current Liabilities







Trade payables

18,415

10,467



Other payables

9,022

8,499



Short term borrowings

-

49



Hire purchase creditors

141

184



Taxation payable

287

226




27,865

19,425

7.
Net Current Assets / (Liabilities)

(688)

6,659




81,235

97,672








8.
Shareholders’ funds






Share capital

73,006

73,006


Reserves






Share premium

6,698

6,698


Accumulated losses

(124,946)

(108,918)


Total reserves

(118,248)

(102,220)


Irredeemable convertible unsecured loan stocks (ICULS)

3,781

3,781




(41,461)

(25,433)

9.
Minority interests

3,104

3,232

10.
Long term borrowings

115,653

115,622

11.
Retirement Benefits

1,866

1,776

12.
Deferred taxation

2,073

2,475




81,235



97,672

13.
Net tangible liabilities per share (RM)

(0.58)

(0.36) 

Notes:

The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the period ended 31 December 2002.

A2.
Audit report in respect of the 2002 financial statements


The audit report on the Group’s financial statements for the financial year 2002 was not qualified.

A3.
Seasonality or cyclical impact on the interim operations


The Group’s operations are not materially subject to any seasonal or cyclical factors.

A4.
Material events affecting the financial statements during the current financial period

In the opinion of the Directors, there are no items, transactions or events of a material and unusual nature which have arisen during the current financial period which have substantially affected the financial results of the Group. 

A5.
Material changes in estimates used.


There were no material changes in the estimates used for the current year financial statements.

A6.
Issuance, cancellation, repurchase, resale and repayment of debts and equity securities

The Group and the Company did not undertake any issuance and/or repayment of debt and equity securities, share buy backs, share cancellation, shares held as treasury shares and resale of treasury shares during the current financial period ended 30 June 2003.

A7.
Dividend


No dividend was paid or declared during the period ended 30 June 2003. (2001 : Nil)

A8.
Segment information for the current financial period


No segment analysis is prepared as the Group is principally engaged in the public bus transport business.  
A9.
Valuation of property, plant and equipment


The valuations of property, plant and equipment used in the condensed financial statements have been brought forward without amendments from the previous financial year.

A10.
Material events subsequent to the end of the interim period


In the opinion of the Directors, there are no items, transactions or events of a material and unusual nature, which have arisen from 30 June 2003 to the date of this announcement, and which would substantially affect the financial results of the Group for the 6 months ended 30 June 2003.

A11.
Changes in the composition of the Group


For the current financial period, there were no changes in the composition of the Group including business combinations, acquisitions or disposals of subsidiaries and long-term investments, restructurings or discontinuing operations.

A12.
Changes in contingent liabilities

There were no changes in the contingent liabilities of the Group since the preceding financial period ended 31 December 2002.


Part B:
Selected Explanatory Notes in accordance to Revised KLSE Listing Requirements, Part A of Appendix 9B

B1.
Review of performance for current quarter and financial year to date

The Group has changed its financial year-end from 30 June to 31 December in 2002.

The losses for the current quarter and financial period are RM7.8 million and RM16.0 million respectively.  They were primarily due to lower fare collection recorded for both stage and express divisions.  The outbreak of Severe Acute Respiratory Syndrome (SARS) had greatly affected ridership, especially the Group’s lucrative routes to and from Singapore.  Consequently, the lower revenue was unable to defray operating expenditure and finance cost.

B2.
Comparison of performance to preceding quarter

The Group posted a lower loss before tax of RM8.2 million compared to the immediate preceding quarter of RM8.3 million.

B3.
Prospects for the Current Year

On 12 March 2003, the Group announced to the Kuala Lumpur Stock Exchange (“KLSE”) that it has fallen within the ambit of KLSE’s Practice Note 4/2001 by virtue of its deficit in shareholders’ funds.  The Group has 6 months from the date of the announcement to regularise its financial condition and accordingly, will make the requisite announcement.
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