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AMANAH HARTA TANAH PNB
CONDENSED BALANCE SHEET 

	
	AS AT END

OF CURRENT

 QUARTER

30.9.2004
RM’000 
	
	AS AT PRECEDING FINANCIAL

 YEAR ENDED

31.12.2003
RM’000

	INVESTMENT
	
	
	

	
	
	
	

	Real property
	126,517
	
	126,282

	Real property-related assets
	708
	
	1,939

	Non-real property assets
	2,776
	
	5,176

	Deposits with financial institutions
	4,169
	
	1,610

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

	
	134,170
	
	135,007

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

	OTHER ASSETS
	
	
	

	
	
	
	

	Equipment, furniture and fittings
	4
	
	4

	Trade receivables
	1,390
	
	573

	Other receivables
	472
	
	161

	Cash and bank balances
	19
	
	16

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

	
	1,885
	
	754

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

	
	
	
	

	TOTAL ASSETS
	136,055
	
	135,761

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

	
	
	
	

	LIABILITIES
	
	
	

	
	
	
	

	Rental Deposits
	3,140
	
	3,140

	Other payables
	1,700
	
	1,280

	Amount due to Manager
	371
	
	313

	Deferred tax liabilities
	4,721
	
	4,455

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

	
	9,932
	
	9,188

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

	
	
	
	

	NET TANGIBLE ASSET 
	126,123
	
	126,573

	
	=====
	
	=====

	
	
	
	

	FINANCED BY:
	
	
	

	
	
	
	

	UNITHOLDERS’ FUND
	
	
	

	
	
	
	

	Unitholders’ Capital
	100,000
	
	100,000

	Revaluation Reserves
	22,420
	
	22,185

	Undistributed income
	3,703
	
	4,388

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

	
	126,123
	
	126,573

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

	
	
	
	

	NET TANGIBLE ASSET A UNIT (SEN)
	126.12
	
	126.57

	
	=====
	
	=====

	
	
	
	

	
	
	
	


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

  year ended December 31, 2003).
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AMANAH HARTA TANAH PNB

CONDENSED INCOME STATEMENT

	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	Current 

Year

3rd Quarter

30.9.2004
RM’000
	Preceding Year

3rd Quarter 30.9.2003
RM’000
	
	Current 

Year

To-date

30.9.2004
RM’000
	Preceding Year

Corresponding Period

30.9.2003
RM’000

	
	
	
	
	
	

	TOTAL TRUST REVENUE
	2,956
	3,790
	
	9,354
	9,498

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

	
	
	
	
	
	

	Gross rental income
	2,847
	2,870
	
	8,496
	8,360

	Less : Assessment
	(223)
	(227)
	
	(671)
	(674)

	           Quit Rent
	(12)
	(12)
	
	(37)
	(37)

	           Other property operating expenditure
	(1,026)
	(1,080)
	
	(3,149)
	(3,062)

	           Depreciation
	(1)
	(2)
	
	(2)
	(6)

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

	Net rental income
	1,585
	1,549
	
	4,637
	4,581

	Income from deposits with financial institutions
	39
	13
	
	93
	39

	Realised gain on disposal of quoted shares

Unrealised gain/(loss) on valuation of 

   quoted shares
	15
(123) 
	876
(15)
	
	661
(85) 
	876
132

	Dividend Income
	55
	31
	
	104
	91

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

	TOTAL TRUST INCOME
	1,571
	2,454
	
	5,410
	5,719

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

	TOTAL EXPENDITURE
	
	
	
	
	

	
	
	
	
	
	

	Management fee
	318
	288
	
	950
	935

	Trustee’s fee
	32
	29
	
	95
	94

	Auditors’ remuneration
	3
	3
	
	9
	9

	Valuation fee
	2
	-
	
	2
	43

	Professional fees
	-
	-
	
	-
	100

	Administrative expenses
	37
	38
	
	114
	148

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

	TOTAL TRUST EXPENDITURE
	392
	358
	
	1,170
	1,329

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

	
	
	
	
	
	

	INCOME BEFORE TAXATION 
	1,179
	2,096
	
	4,240
	4,390

	TAXATION
	(350)
	(339)
	
	(1,261)
	(1,283)

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

	INCOME AFTER TAXATION
	829
	1,757
	
	2,979
	3,107

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

	
	
	
	
	
	

	EARNINGS A UNIT (SEN) - Basic
	0.83
	1.76
	
	2.98
	3.11

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

	EARNINGS A UNIT (SEN) - Diluted
	N/A
	N/A
	
	N/A
	N/A

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


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

  the year ended December 31, 2003).
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AMANAH HARTA TANAH PNB
CONDENSED STATEMENT OF CHANGES IN NET
ASSET VALUE FOR THE QUARTER ENDED SEPTEMBER 30, 2004
	
	Unitholders

     Capital     

(RM’000)
	Revaluation

      Reserve   

(RM’000)
	Undistributed

       Income      

(RM’000)
	Total

Unitholders’

         Fund      

(RM’000)

	9 Month Quarter

Ended September 30, 2004
	
	
	
	

	At January 1, 2004
Net income for the period
Revaluation surplus

Income distribution during the period:

   Final income distribution 

   (Year ended Dec. 31, 2003)

   Interim income distribution

   (Year ending Dec. 31, 2004) 
  
	100,000

                 - 

                 - 

                -

                -


	22,185
                 - 

235
                  - 

                  -


	4,388
2,979
                 - 

(1,812)

(1,852)
	126,573
2,979
235
(1,812)

(1,852)

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

	At September 30, 2004
	100,000
	22,420
	3,703
	126,123

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


	9 Month Quarter
Ended September 30, 2003
	
	
	
	

	At January 1, 2003
   As previously stated

   Prior year adjustment
At January 1, 2003 (restated)

Net income for the period

Income distribution during the period:

   Final income distribution

   (Year ended Dec. 31, 2002)

   Interim income distribution

   (Year ending Dec. 31, 2004)

	100,000
           -

-----------
           100,000
                 -
                 -

                 -
	22,474
               (770)       
-----------

           21,704              
                 - 
                 -

                 -
	7,898
              (3,313)
-----------
4,585
               3,107
            (2,344)

            (1,864)
	130,372
              (4,083)
-----------
126,289
3,107
(2,344)

(1,864)

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

	At September 30, 2003
	100,000
	21,704
	3,484
	125,188

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


(The Condensed Statement of Changes in Net Asset Value should be read in conjunction with the

  Annual Financial Report for the year ended December 31, 2003).
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AMANAH HARTA TANAH PNB 
CONDENSED CASH FLOW STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2004
	
	9 month

ended

Sept. 30,
2004
(RM’000)
	9 month

ended

Sept. 30,
2003
(RM’000)

	CASH FLOW FROM OPERATING ACTIVITIES
	
	

	Income before taxation
	4,240
	4,390

	Adjustment for non-cash flow:-
	
	

	Non-cash items
	2
	24

	Non-operating items
	(774)
	(1,138)

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

	Operating profit before working capital changes
	3,468
	3,276

	Changes in working capital:
	
	

	Net change in current assets
	(1,110)
	(490)

	Net change in current liabilities
	226
	398

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

	Cash generated from operations
	2,584
	3,184

	Income taxes paid
	(739)
	(666)

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

	Net cash flows from operating activities
	1,845
	2,518

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

	CASH FLOW FROM INVESTING ACTIVITIES
	
	

	Real property investments
	-
	(728)

	Equity investments
	4,300
	185

	Other investments
	82
	37

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

	Net cash generated from investing activities
	4,382
	(506)

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

	CASH FLOW FROM FINANCING ACTIVITIES
	
	

	Payment of income distribution
	(3,665)
	(4,208)

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

	Net cash used in financing activities
	(3,665)
	(4,208)

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

	NET INCREASE/(DECREASE) IN CASH AND CASH 
  EQUIVALENTS
	2,562
	(2,196)

	CASH AND CASH EQUIVALENTS AT BEGINNING OF THE 

  PERIOD
	1,626
	2,758

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

	CASH AND CASH EQUIVALENTS AT END OF THE

  PERIOD
	4,188
	562

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


CASH AND CASH EQUIVALENTS COMPRISE:
Bank balances







       19


18
Deposits with financial institutions





  4,169

          544

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


        4,188
          562

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

  for the year ended December 31, 2003).

(5)

AMANAH HARTA TANAH PNB
EXPLANATORY NOTES AS REQUIRED BY MASB 26
A1.
BASIS OF PREPARATION

The quarterly financial report has been prepared in accordance with MASB 26 : Interim Financial Reporting and should be read in conjunction with the audited financial statements for the year ended December 31, 2003.

The accounting policies and methods of computation used in the preparation of the interim financial report are consistent with those adopted in the preparation of the preceding financial statements for the year ended December 31, 2003. 
A2.
QUALIFIED AUDIT REPORT
The audit report of the financial statements for the preceding year ended December 31, 2003, was not qualified.

A3.
COMMENTS ON SEASONALITY OR CYCLICALITY OF OPERATIONS

The business operations of the Trust are not affected by material seasonal or cyclical factors.

A4.
UNUSUAL ITEMS


There were no unusual items to be disclosed for the quarter under review.


A5.
CHANGES IN ESTIMATES


This is not applicable as no estimates were previously reported.

A6.
DEBT AND EQUITY SECURITIES

There was no issuance, cancellation, repurchase, resale and repayment of debt and equity securities for the current quarter and year-to-date.

A7.
INCOME DISTRIBUTION

A gross interim income distribution of RM2.5 million (net of tax – RM1.85 million) or 2.5 sen (net of tax – 1.85 sen) a unit for the six-month period ended June 30, 2004, was paid during the current quarter.

A8.
SEGMENTAL REPORTING


Not applicable.
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A9.
VALUATIONS OF PROPERTY, PLANT AND EQUIPMENT


The value of the real properties has been brought forward from the previous annual financial statements without amendment except for the value of property in Kuching, Sarawak, which has been revalued and subsequently approved by the Securities Commission on June 21, 2004, at RM1,090,000, giving rise to a revaluation surplus of RM235,444.
A10. MATERIAL EVENTS


There were no material events as at the latest practicable date from the date of this


report.


A11.
EFFECT OF CHANGES IN THE COMPOSITION OF THE TRUST


There were no changes in the composition of the Trust for the current quarter and


financial year-to-date.

A12.
CONTINGENT LIABILITIES OR CONTINGENT ASSETS


There were no contingent liabilities or contingent assets to be disclosed.

INFORMATION PURSUANT TO PARAGRAPH 9.22 OF THE BURSA SECURITIES LISTING REQUIREMENTS

B1.
REVIEW OF PERFORMANCE

For the quarter ended September 30, 2004, the Trust recorded total revenue of RM2.956 million, representing a decrease of RM0.834 million or 22% from RM3.790 million achieved in the corresponding quarter in 2003. The decrease was mainly because of the lower realised gain on disposal of quoted shares of RM0.015 million recorded during the quarter as against RM0.876 million recorded in the corresponding quarter in 2003. 

Total expenditure for the quarter under review remained comparable at RM1.654 million, as against RM1.679 million recorded in the corresponding period. The income before taxation for the current quarter was RM1.179 million, representing a decrease of RM0.917 million or 44% as compared with RM2.096 million recorded in the corresponding period in 2003. The decrease was mainly attributable to the lower revenue as mentioned above.
For the financial year-to-date, the Trust recorded a slight decrease in revenue of RM0.144 million or 1.5% from RM9.498 million recorded in the corresponding period last year to RM9.354 million. Consequently, the income before taxation also recorded a decrease from RM4.390 million achieved in the same period last year to RM4.240 million. 
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B2.
MATERIAL CHANGES IN INCOME BEFORE TAXATION FOR THE QUARTER AS
 COMPARED WITH THE IMMEDIATE PRECEDING QUARTER

The income before taxation for the quarter ended September 30, 2004, was RM1.179 million, representing an increase of RM0.469 million or 66% as compared with income
before taxation of RM0.710 million recorded in the immediate preceding quarter ended 
June 30, 2004. The increase was mainly due to lower unrealised loss on valuation of quoted shares in the current quarter of RM0.123 million as against RM0.513 recorded in the immediate preceding quarter ended June 30, 2004. 
B3.
PROSPECTS 

The rental income of the Trust is expected to remain steady for the remaining period of the financial year. With positive stock market outlook towards the end of the year, the Trust’s performance in the investment in quoted securities is expected to be encouraging.

B4.
VARIANCES

This note is not applicable as no profit forecast or profit guarantee was issued for the financial period.

B5.
TAXATION

The tax expense comprises of the following:-

	
	Current Quarter

RM’000
	Year-to-date

RM’000

	Taxation on current period’s profit
	260
	994

	Deferred tax relating to origination and 

   reversal of temporary differences
	90
------
	267
-------

	Tax expense for the period
	350
===
	1,261
====



A reconciliation of income tax expense applicable to income before taxation at the statutory income tax rate to income tax expenses at the effective income tax rate of the Trust is as follows:-


	
	Current Quarter

RM’000
	Year-to-date

RM’000

	Income before taxation
	1,179

====
	4,240

====

	Taxation at Malaysian statutory tax

   rate of 28% (2003 : 28%)

Tax effects on income not subject to tax

Tax effects on non-deductible expenses

Tax expense for the period
	330
(15)

35
---------

350
	1,187

(211)

285

---------

1,261

	
	=====
	=====
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B6.
PROFITS ON SALE OF INVESTMENT IN UNQUOTED SHARES/PROPERTIES



There was no disposal of investment in unquoted shares and/or properties for the current quarter and financial year to-date.

B7.
PARTICULARS OF PURCHASE OR DISPOSAL OF INVESTMENT IN QUOTED SHARES


(a)

	
	Current Quarter

RM’000
	Year-to-date

RM’000

	Total purchase of quoted securities
	   Nil
	   Nil

	Total proceeds on disposal of quoted securities
	433
	4,209

	Total profit on disposal of quoted securities
	   15
	   661



(b)


	
	           RM’000

	Total investments at cost/carrying value 
	3,568

	Total investments at book value
	3,484

	Total investments at market value at end of reporting period
	3,484


B8.
STATUS OF CORPORATE PROPOSALS

(i) There were no corporate proposals announced but not completed at the latest


practicable date from the date of the issuance of this report.

(ii) There were no proceeds raised from any corporate proposal.

B9.
BORROWINGS AND DEBT SECURITIES

There were no borrowings and debt securities as at the end of the reporting period.

B10.
OFF BALANCE SHEET FINANCIAL INSTRUMENTS

The Trust has no financial instruments with off-balance sheet risks as at the latest practicable date from the date of the issuance of this report that might materially affect the position or business of the Trust.

B11.
MATERIAL LITIGATION

There were no pending material litigation as at the latest practicable date from the date of the issuance of this report.

B12.
INCOME DISTRIBUTION

No income distribution has been declared for the quarter ended September 30, 2003.
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B13.
EARNINGS A UNIT

	

	Current Quarter

Ended

30.9.2004
	Year-to-date

Ended

30.9.2004

	Net income attributable to unitholders (RM’000)
	829
	2,979

	Number of units in issue (‘000)
	100,000
	100,000

	Basic earnings a unit (sen)
	0.83
	2.98

	Diluted earnings a unit (sen)
	N/A
	N/A


BY ORDER OF THE BOARD

Meriam bintI Haji Yaacob (LS 00115)

Company Secretary

PELABURAN HARTANAH NASIONAL BERHAD (175967-W)

(As the Manager of Amanah Harta Tanah PNB)

Kuala Lumpur

October 29, 2004
