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Condensed consolidated balance sheets

As at 31 March, 2003 & 31 December, 2002

	

	
	
	31 March, 2003
	31 December, 2002

	
	
	
	(UNAUDITED)
	(AUDITED)

	
	
	
	RM'000
	RM'000

	
	
	
	

	
	Property, plant and equipment
	333,735
	315,135

	
	Purchased goodwill
	14,473
	14,718

	
	
	 
	348,208
	329,853

	
	
	
	

	
	Current assets
	
	

	
	  Property development expenditure
	11,310
	11,310

	
	  Trade receivables
	23,688
	13,644

	
	  Other receivables
	56,278
	51,251

	
	  Marketable securities
	31,492
	33,631

	
	  Cash and bank balances
	392,561
	438,712

	
	
	
	515,329
	548,548

	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	18,308
	18,753

	
	  Taxation
	9,360
	7,584

	
	  Dividend payable
	-
	43,200

	
	
	
	27,668
	69,537

	
	Net current assets
	487,661
	479,011

	
	
	
	
	

	
	
	
	835,869
	808,864

	
	
	
	

	
	Financed by:
	
	

	
	Capital and reserves
	
	

	
	  Share capital
	400,000
	400,000

	
	  Reserves
	409,778
	383,545

	
	
	809,778
	783,545

	
	
	
	

	
	Long term and deferred liabilities
	
	

	
	  Retirement benefits
	18,086
	17,314

	
	  Deferred taxation
	8,005
	8,005

	
	
	26,091
	25,319

	
	
	
	
	

	
	
	
	835,869
	808,864

	
	
	
	
	


Note : The condensed consolidated balance sheets should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2002.

Condensed consolidated income statements

For the current quarter ended 31 March, 2003 & 31 March, 2002

For the current year-to-date ended 31 March, 2003 & 31 March, 2002

	
	Current year quarter
	Current year-to-date

	
	31 March
	31 March

	
	2003
RM’000
	2002
RM’000
	2003
RM’000
	2002
RM’000

	
	
	
	
	

	Revenue
	77,050
	71,668
	77,050
	71,668

	Other operating income
	872
	467
	872
	467

	Operating expenses
	(43,690)
	(39,318)
	(43,690)
	(39,318)

	
	
	
	
	

	Operating profit
	34,232
	32,817
	34,232
	32,817

	Interest income 
	3,191
	3,434
	3,191
	3,434

	Interest expense 
	-
	-
	-
	-

	
	
	
	
	

	Profit before taxation 
	37,423
	36,251
	37,423
	36,251

	Tax expense 
	(11,190)
	(10,251)
	(11,190)
	(10,251)

	
	
	
	
	

	Net profit for the period 
	26,233
	26,000
	26,233
	26,000

	
	
	
	
	

	Basic earnings per share (sen)
	6.56
	6.50
	6.56
	6.50


Note : The condensed consolidated income statements should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2002.

Condensed consolidated statement of changes in equity

For the three months ended 31 March, 2003 

	
	Share
	Share
	Retained
	

	
	capital
	Premium
	profits
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	At 1 January, 2003
	400,000
	92,950
	290,595
	783,545

	Net profit for the period 
	-
	-
	26,233
	26,233

	At 31 March, 2003
	400,000
	92,950
	316,828
	809,778

	
	
	
	
	


Notes : 

1. The condensed consolidated statement of changes in equity should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2002.

2. There are no comparative figures as this is the first interim financial report prepared in accordance with MASB 26 : Interim Financial Reporting.

Condensed consolidated cash flow statement

For the three months ended 31 March, 2003 
	
	3 months ended
	

	
	31 March, 2003
	

	
	RM’000
	

	
	
	

	Net cash inflow from operating activities
	17,667
	

	
	
	

	Net cash outflow from investing activities
	(20,618)
	

	
	
	

	 Net cash outflow from financing activities
	(43,200)
	

	
	
	

	   Net increase in cash and cash equivalents
	(46,151)
	

	   Cash and cash equivalents at 1 January
	438,712
	

	
	
	

	   Cash and cash equivalents at 31 March
	392,561
	

	
	
	

	
	
	


Notes : 

1. The condensed consolidated cash flow statement should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2002.

2. There are no comparative figures as this is the first interim financial report prepared in accordance with MASB 26 : Interim Financial Reporting.

EXPLANATORY NOTES FOR QUARTERLY REPORTING 

OF FINANCIAL STATEMENTS

A1.
Basis of preparation

The interim financial statements are unaudited and have been prepared in compliance with MASB 26 : Interim Financial Reporting and Appendix 9B of the Kuala Lumpur Stock Exchange Listing Requirements.

The interim financial statements should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2002.

The Group has adopted the same accounting policies and methods of computation in the financial statements for the current reporting period as compared with the audited financial statements for the year ended 31 December, 2002.

A2.
Audit report

The audit report for the audited financial statements for the year ended 31 December, 2002 was reported on without any qualification.

A3.
Seasonal or cyclical factors

There were no seasonal or cyclical factors affecting the operations.

A4.
Unusual items

There were no unusual items for the current quarter and financial year-to-date.

A5.
Changes in estimates

There were no changes in estimates of amount which give a material effect on the current reporting period.

A6.
Debt and equity securities

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

A7.
Dividends paid

	
	Current year quarter
	Current year-to-date

	
	31/03/2003
	31/03/2003

	
	RM’000
	RM’000

	
	
	

	Ordinary
	
	

	Interim paid:
	
	

	
	
	

	2002 – 15% per share less 28% taxation dividend
	-
	43,200


A8.
Segmental reporting

Segmental analysis of the Group’s operation is not provided as the Group operates in a single segment business, namely provision of port services at Bintulu Port, Sarawak.
A9.
Valuation of property, plant and equipment

There has not been any valuation of property, plant and equipment for the Group.

A10.
Subsequent events

There were no material events subsequent to the end of the reporting period that have not been reflected in the financial statements.

A11.
Changes in the composition of the Group

There were no changes in the composition of the Group for the current quarter and financial year-to-date.

A12.
Contingent liabilities or contingent assets

There were no contingent liabilities or contingent assets at the end of the reporting period.

A13.
Acquisitions and disposals of property, plant and equipment

For the three months period ended 31 March, 2003, total additions for the purchase of tugboats, mobile harbour cranes and rubber tyred gantry cranes was RM17.97 million.

A14.
Commitments

As at 31 March, 2003, the commitments were as follows:

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment 
	107,848

	  Lease (a)
	1,750,470

	  On behalf of Bintulu Port Authority (b)
	18,614

	  Others 
	3,948

	
	

	
	1,880,880

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment 
	296,323

	
	

	
	2,177,203


(a) The lease commitment is in respect of leases for land, buildings and port structures at Bintulu Port payable to Bintulu Port Authority extending to 31 December, 2022.  

(b)   Commitments on contractual future payment to be made on behalf of Bintulu Port Authority in connection with the construction and upgrading of port structures and other facilities in Bintulu.

A15.
Related party transactions

	
	Current year quarter
	Current year-to-date

	
	31/03/2003
	31/03/2003

	
	RM’000
	RM’000

	
	
	

	Revenue received from Malaysia LNG Sdn.Bhd., a subsidiary of a substantial shareholder, Petroliam Nasional Berhad
	53,491


	53,491

	
	
	

	Revenue received from ASEAN Bintulu Fertilizer Sdn. Bhd., a subsidiary of a substantial shareholder, Petroliam National Berhad
	177
	177

	   
	
	

	Revenue received from MISC Agencies

   (Sarawak) Sdn. Bhd., a subsidiary of a

   substantial shareholder, Petroliam National

   Berhad
	                  484


	484

	
	
	

	Purchase of fuel and lubricant from Petronas Dagangan Berhad, a subsidiary of a substantial   shareholder, Petroliam Nasional Berhad
	215


	215

	
	
	


The directors are of the opinion that all the transactions above have been entered into in the normal course of business and have been established on terms and conditions that are not materially different from that obtainable in transactions with unrelated parties.

B1.
Review of performance  

The pre-tax profit for the first quarter of 2003 is RM37.42 million which is higher as compared to the preceding year corresponding quarter of RM36.25 million.  The higher profit is mainly because of the increase in port revenue as a result of increased number of LNG vessel calls in the current quarter.

B2.
Material changes in the quarterly results compared to the results of the preceding quarter

The Group registered a profit before taxation of RM37.42 million in the current quarter against RM32.33 million in the previous quarter.  The higher profit in the current quarter is mainly due to lower operating expenditure in the current quarter.

B3.
Current year’s prospects  

The performance of the Group is highly dependent on the number of LNG vessel calls.  The Board expects the Group’s operating environment to remain challenging and competitive. Barring unforeseen circumstances, the Board expects the Group to achieve satisfactory results for the financial year 2003.

B4.
Variance of actual profits from profit forecast

Not applicable.
B5.
Tax expense

Tax expense comprises:

	
	Current year quarter
	Current year-to-date

	
	31/03/2003
	31/03/2003

	
	RM’000
	RM’000

	
	
	

	Current tax expense
	11,902
	11,902

	Deferred tax expense
	(712)
	(712)

	
	11,190
	11,190


The Group’s effective tax rate is higher than the statutory tax rate due to certain expenses being disallowed for taxation purposes.

B6.
Sale of unquoted investments and/or properties

There was no sale of unquoted investments and/or properties for the current quarter and financial year-to-date.

B7.
Purchase and disposal of quoted securities

(a) Total purchases and disposals of quoted securities were as follows:

	
	Current year quarter
	Current year-to-date

	
	31/03/2003
	31/03/2003

	
	RM’000
	RM’000

	
	
	

	Total purchases
	1,149
	1,149

	Total disposals
	1,192
	1,192

	Total profit on disposals
	141
	141


B7.
Purchase and disposal of quoted securities (Cont’d)

(b) Total investments in quoted securities as at 31 March, 2003 were as follows:

	
	RM’000

	
	

	Total investments at cost
	46,040

	Total investments at carrying values/book value (after provision for diminution in value)
	31,492

	Total investments at market value at the end of reporting period
	31,492


B8.
Status of corporate proposals

(a) None.

(b) As at 31 March, 2003, the proceeds from public issue was utilised as follows:

	
	Approved

Utilisation
	Actual Utilisation

	
	
	As at

01/01/2003
	Current quarter

Movement
	As at

31/03/2003

	

	RM’000
	RM’000
	RM’000
	RM’000

	Construction of warehouse  

  facilities 
	
	
	
	

	· Bulk fertiliser warehouse
	20,000
	252
	-
	252

	· Timber products
	10,000
	-
	-
	-

	Additional equipment/

  facilities for BICT
	
	
	
	

	· Mobile harbour cranes
	16,000
	4,660
	4,369
	9,029

	· Rubber-tyred gantry cranes
	12,000
	-
	434
	434

	· Container freight station
	10,000
	-
	-
	-

	· Container stacking yard
	10,000
	-
	-
	-

	Purchase of tugboats
	71,000
	36,085
	13,168
	49,253

	Listing expenses
	11,000
	11,160
	-
	11,160

	Working capital
	40,000
	40,000
	-
	40,000

	
	
	
	
	

	Total
	200,000
	92,157
	17,971
	110,128


B9.
Group borrowings and debt securities

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

B10.
Off balance sheet financial instruments

There were no financial instruments with off balance sheet risk at the date of this quarterly report.

B11.
Material litigation

There were no major legal suits filed against/by the Group.

B12.
Dividends

No interim dividend is recommended for the current quarter under review.

B13.
Earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average number of ordinary shares in issue during the period.                        

	
	Current year quarter
	Current year-to-date

	
	31 March
	31 March

	
	2003
RM’000
	2002
RM’000
	2003
RM’000
	2002
RM’000

	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	         26,233
	26,000
	     26,233
	26,000

	Weighted average number of ordinary shares in issue (‘000)
	400,000
	400,000
	400,000
	400,000

	
	
	
	
	

	Basic earnings per share (sen)
	6.56
	6.50
	6.56
	6.50

	
	
	
	
	


BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date :  23 May 2003
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