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Condensed consolidated balance sheets

As at 30 June, 2005 & 31 December, 2004
	

	
	
	30 June, 2005
	31 December, 2004

	
	
	
	(UNAUDITED)
	(AUDITED)

	
	
	
	RM'000
	RM'000

	
	
	
	

	
	Non- current assets
	
	

	
	Property, plant and equipment
	439,162
	445,253

	
	Purchased goodwill
	12,265
	12,756

	
	
	 
	451,427
	458,009

	
	
	
	

	
	Current assets
	
	

	
	  Property development expenditure
	8,609
	8,609

	
	  Trade receivables
	17,679
	19,420

	
	  Other receivables
	40,585
	20,374

	
	  Cash and bank balances
	541,693
	493,859

	
	
	
	608,566
	542,262

	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	52,191
	70,645

	
	  Taxation
	18,156
	11,477

	
	  Dividend payable
	57,600
	-

	
	
	
	127,947
	82,122

	
	Net current assets
	480,619
	460,140

	
	
	
	
	

	
	
	
	932,046
	918,149

	
	
	
	

	
	Financed by:
	
	

	
	Capital and reserves
	
	

	
	  Share capital
	400,000
	400,000

	
	  Reserves
	497,235
	484,446

	
	
	897,235
	884,446

	
	
	
	

	
	Non-current liabilities
	
	

	
	  Retirement benefits
	24,965
	23,566

	
	  Deferred taxation
	9,846
	10,137

	
	
	34,811
	33,703

	
	
	
	
	

	
	
	
	932,046
	918,149

	
	
	
	
	


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, 2004.

Condensed consolidated income statements

For the individual quarter ending 30 June, 2005 & 30 June, 2004
For the cumulative quarter ending 30 June, 2005 & 30 June, 2004
	
	Individual quarter
	Cumulative quarter 

	
	ending 30 June
	ending 30 June

	
	2005
RM’000
	2004
RM’000
	2005
RM’000
	2004
RM’000

	
	
	
	
	

	Revenue
	93,475
	88,975
	200,194
	178,774

	Other operating income
	253
	115
	438
	178

	Operating expenses
	(55,495)
	(46,986)
	(108,635)
	(94,381)

	
	
	
	
	

	Operating profit
	38,233
	42,104
	91,997
	84,571

	Interest income 
	3,883
	3,492
	7,508
	6,843

	Interest expense 
	-
	-
	-
	-

	
	
	
	
	

	Profit before taxation 
	42,116
	45,596
	99,505
	91,414

	Tax expense 
	(11,466)
	(14,906)
	(29,116)
	(27,650)

	
	
	
	
	

	Net profit for the period 
	30,650
	30,690
	70,389
	63,764

	
	
	
	
	

	Basic earnings per share (sen)
	7.66
	7.67
	17.60
	15.94


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, 2004.

Condensed consolidated statement of changes in equity

For the six months ended 30 June, 2005 & 30 June, 2004
	
	Share
	Share
	Retained
	

	
	capital
	Premium
	profits
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	At 1 January, 2004
	400,000
	92,950
	337,405
	830,355

	Net profit for the period 
	-
	-
	63,764
	63,764

	Dividends
	-
	-
	(43,200)
	(43,200)

	At 30 June, 2004
	400,000
	92,950
	357,969
	850,919

	
	
	
	
	


	At 1 January, 2005
	400,000
	92,950
	391,496
	884,446

	Net profit for the period 
	-
	-
	70,389
	70,389

	Dividends
	-
	-
	(57,600)
	(57,600)

	At 30 June, 2005
	400,000
	92,950
	404,285
	897,235

	
	
	
	
	


Note : 

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, 2004.

Condensed consolidated cash flow statement

For the six months ended 30 June, 2005 & 30 June, 2004 
	
	6 months ended
	6 months ended

	
	30 June, 2005
	30 June, 2004

	
	RM’000
	RM’000

	
	
	

	Net cash inflow from operating activities
	48,463
	55,732

	
	
	

	Net cash outflow from investing activities
	(629)
	(32.651)

	
	
	

	 Net cash outflow from financing activities
	-
	(14,400)

	
	
	

	   Net increase in cash and cash equivalents
	47,834
	8,681

	   Cash and cash equivalents at 1 January
	491,226
	449,273

	
	
	

	   Cash and cash equivalents at 30 June
	539,060
	457,954

	
	
	

	
	
	


	
	6 months ended
	6 months ended

	
	30 June, 2005
	30 June, 2004

	
	RM’000
	RM’000

	
	
	

	Cash and cash equivalents comprise:

Fixed Deposits with licensed bank and financial institutions

Less:  Fixed Deposits pledged
	501,690

(2,633)
	452,198

(2,633)

	
	499,057
	449,565

	   REPO,Cash and Bank Balances 
	40,003
	8,389

	
	
	

	   
	539,060
	457,954


Notes : 

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, 2004.

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 Malaysian Securities  Exchange Berhad 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, 2004.

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, 2004.

A2.
Audit report

The audit report for the audited financial statements for the year ended 31 December, 2004 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


There were no dividend paid during the quarter under review.
A8.
Segmental reporting

Segmental analysis of the Group’s operation is categorised into port services and edible oil bulking facilities and services.
No information is provided on a geographical basis as the Group’s activities are carried out predominantly in Malaysia.

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

	
	Operating

Revenue

30/06/2005

RM’000
	Profit/(Loss)
before

taxation

30/06/2005

RM’000
	Tangible
Assets

Employed

30/06/2005

RM’000

	Port services
	198,649
	97,616
	725,431

	Bulking services
	1,545
	(1,415)
	74,950

	Investment Holdings
	-
	3,304
	247,348

	
	200,194
	99,505
	1,047,729


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 was no changes in the composition of the Group for the current quarter and financial year-to date.
A12.
Contingent liabilities or contingent assets

There is a contingent claim of RM14.1 million made by Promin Development Sdn. Bhd. (“Promin”), the developer appointed by the Group to develop the Staff Housing Project (“the Project”).  The claim arose from the decision by the Group to terminate the appointment of Promin because Promin abandoned the Project in the year 2000.  The claim of RM14.1 million mainly relates to claim for loss of profits.  Based on legal advice, this claim is not legally sustainable.
A13.
Acquisitions and disposals of property, plant and equipment

For the six months period ended 30 June, 2005, there were no major acquisitions and disposals of property, plant and equipment.

A14.
Commitments

As at 30 June, 2005, the commitments were as follows:

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment 
	182,721

	  Lease (a)
	2,118,769

	  On behalf of Bintulu Port Authority (b)
	3,101

	
	

	
	2,304,591

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment 
	7,217

	
	

	
	2,311,808


(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 upgrading of petroleum jetty in Bintulu.

A15.
Related party transactions

	
	Current year quarter
	Current year-to-date

	
	30/06/2005
	30/06/2005

	
	RM’000
	RM’000

	
	
	

	Revenue received and receivable from Malaysia LNG Sdn.Bhd., a subsidiary of a substantial shareholder, Petroliam Nasional Berhad
	63,744
	130,437

	
	
	

	Revenue received and receivable from ASEAN Bintulu Fertilizer Sdn. Bhd., a subsidiary of a substantial shareholder, Petroliam Nasional Berhad
	275
	320

	   
	
	

	Revenue received and receivable from 
   MISC Agencies Sarawak) Sdn. Bhd., 
   a subsidiary of a substantial shareholder,          

   Petroliam Nasional   Berhad
	930
	1,451

	
	
	

	Revenue received and receivable from
  PS Terminal Sdn. Bhd., a subsidiary 

  of a substantial shareholder,

   Petroliam Nasional Berhad
	266
	520

	 
	
	

	Purchases of fuel and lubricant from

   Petronas Dagangan Berhad, 

    a subsidiary of a substantial shareholder,

   Petroliam Nasional Berhad
	1,894
	3,526

	
	
	


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 second quarter of 2005 is RM42.11 million which is lower as compared to the preceding year corresponding quarter of RM45.60  million.  Despite the higher operating revenue reported, the pre-tax profit is lower mainly because of the higher operating expenditure 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 RM42.11 million in the current quarter against RM57.39 million in the previous quarter. The lower profit is due to the lower operating revenue and higher operating expenditure in the current quarter under review.
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 2005.

B4.
Variance of actual profits from profit forecast

Not applicable.
B5.
Tax expense

Tax expense comprises:

	
	Current year quarter
	Current year-to-date

	
	30/06/2005
	30/06/2005

	
	RM’000
	RM’000

	
	
	

	Current tax expense
	12,098
	29,407

	Deferred tax expense
	(632)
	(291)

	
	11,466
	29,116


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

Not applicable.
B8.
Status of corporate proposals

(a) None.

(b) As at 30 June, 2005, the proceeds from public issue was utilised as follows:

	
	Approved

Utilisation
	Actual Utilisation

	
	
	As at

01/04/2005
	Current quarter

Movement
	As at

30/06/2005

	

	RM’000
	RM’000
	RM’000
	RM’000

	Construction of warehouse  

  facilities 
	
	
	
	

	· Bulk fertiliser warehouse
	20,000
	10,970
	3,213
	14,183

	· Timber products
	10,000
	-
	-
	-

	Additional equipment/

  facilities for BICT
	
	
	
	

	· Mobile harbour cranes
	16,000
	9,495
	-
	9,495

	· Rubber-tyred gantry cranes
	12,000
	8,447
	-
	8,447

	· Container freight station
	10,000
	-
	-
	-

	· Container stacking yard
	10,000
	-
	-
	-

	Purchase of tugboats
	71,000
	58,248
	-
	58,248

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

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

	
	
	
	
	

	Total
	200,000
	138,320
	3,213
	141,533


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 was a commencement of Garnishee Proceedings taken place before the Deputy Registrar in Chambers at Bintulu, Sarawak on 11th July 2005.  The proceeding was brought by Kintown Development Sdn. Bhd. and Kintown Construction Sdn. Bhd. as Plaintiff/Judgement Creditor against Promin Development Sdn. Bhd. as Defendant/Judgement Debtor and Bintulu Port Sdn. Bhd. as Garnishee.
B11.
Material litigation (cont)

Upon the application of two (2) Garnishee Order by the Plaintiff/Judgement Creditor and both filed on 28th February 2005, it was ordered by the Deputy Registrar that all debts due or accruing due from the Garnishee to the Defendant/Judgement Debtor in the sum sufficient to settle the Judgement sum plus interest of costs as described below be attached to answer a Judgement recovered against the Defendant/Judgement Debtor by the Plaintiff/Judgement Creditor in the High Court on 10th August  2004 for the sum below:

Summons No. 22-16-2004 (BTU)

RM1,499,567.00 together with interest on the said sum of RM1,499,567.00 thereon at the rate of 8% per annum from the 22nd day of October, 2003 until 23rd day of May, 2004 and from 24th May 2004 until the date of full and final settlement thereof and costs together with the costs of the garnishee proceedings on which the judgment the sum of RM1,662,588.42 as at 28th February, 2005 remains due and unpaid.

Summons No. 22-17-2004 (BTU)

RM1,562,723.00 together with interest on the said sum of RM1,562,723.00 thereon at the rate of 8% per annum from the 22nd day of October, 2003 until 23rd day of May, 2004 and from 24th May, 2004 until the date of full and final settlement thereof and costs together with the costs of the Garnishee Proceedings on which the judgment the sum of RM1,732,610.26 as at 28th day of February,2005 remains due and unpaid, and

BPSB as the Garnishee had filed in Affidavit In Support of Garnishee To Show Cause denying the allegation that there was a sum due to the Defendant/Judgment Debtor in the sum of RM1,562,723.00 and RM1,499,567.00.   At the hearing date on 10th August 2005, the Plaintiff/Judgement Creditor had requested from the Court to respond to the above said Affidavit.  Hence the new date was set for hearing on 12th September 2005.

If the Court order were to be in favour of the Plaintiff/Judgement Creditor, then the Garnishee would have to provide for the sum of RM1,562,723.00 and RM1,499,567.00  to pay the Plaintiff/Judgement Creditor being the amount due from BPSB to Promin (if there is any).
B12.
Dividends

No interim dividend is declared 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 number of ordinary shares in issue during the period.                        

	
	Current year quarter
	Current year-to-date

	
	30 June
	30 June

	
	2005
RM’000
	2004
RM’000
	2005
RM’000
	2004
RM’000

	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	30,650
	30,690
	70,389
	63,764

	Number of ordinary shares in issue (‘000)
	400,000
	400,000
	400,000
	400,000

	
	
	
	
	

	Basic earnings per share (sen)
	7.66
	7.67
	17.60
	15.94

	
	
	
	
	


BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date : 26 August 2005
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