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31 March, 2008
31 December, 2007




(UNAUDITED)
(AUDITED)




RM'000
RM'000


ASSETS




Non- current assets




Property, plant and equipment
483,756
478,157


Intangible assets

Deferred tax assets
17,259

776
16,691

776



 
501,791
495,624







Current assets




  Property development expenditure
17,252
17,252


  Trade receivables
34,775
24,192


  Other receivables
33,722
32,432


  Cash and cash equivalents
512,081
473,007




597,830
546,883


TOTAL ASSETS
1,099,621
1,042,507







EQUITIES AND LIABILITIES




Equity attributable to equity holders of the parent




  Share capital
400,000
400,000


  Share premium
92,950
92,950


  Retained earnings
450,048
400,270


Total Equity
942,998
893,220







Non-current liabilities




  Retirement benefits
32,276
31,594


  Deferred tax liabilities
11,540
10,860



43,816
42,454








Current liabilities




  Other payables
97,033
94,992


  Taxation
15,774
11,841


  
112,807
106,833


Total liabilities
156,623
149,287


TOTAL EQUITY AND LIABILITIES
1,099,621
1,042,507







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, 2007 and the accompanying explanatory notes attached to the interim financial statements.

Condensed consolidated income statements

For the individual quarter ending 31 March, 2008 & 31 March, 2007

For the three months ending 31 March, 2008 & 31 March, 2007


Individual quarter
Cumulative quarter 


ending 31 March
ending 31 March


2008

RM’000
2007

RM’000
2008

RM’000
2007

RM’000







Revenue
118,027
107,041
118,027
107,041

Other  income
5,489
5,536
5,489
5,536


123,516
112,577
123,516
112,577

Staff costs
(12,017)
(12,358)
(12,017)
(12,358)

Lease of port facilities 
(25,040)
(23,753)
(25,040)
(23,753)

Maintenance and operational supplies
(9,020)
(8,035)
(9,020)
(8,035)

Administrative expenses
(3,195)
(3,518)
(3,195)
(3,518)

Depreciation and Amortisation
(6,810)
(7,177)
(6,810)
(7,177)







Profit before taxation 
67,434
57,736
67,434
57,736

Tax expense 
(17,656)
(15,622)
(17,656)
(15,622)







Net profit for the period 
49,778
42,114
49,778
42,114







Basic earnings per share (sen)
12.44
10.53
12.44
10.53

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 2007 and the accompanying explanatory notes attached to the interim financial statements.

Condensed consolidated statement of changes in equity

For the three months ending 31 March, 2008 & 31 March, 2007


Share
Share
Retained



capital
Premium
profits
Total


RM’000
RM’000
RM’000
RM’000







At 1 January, 2007
400,000
92,950
410,626
903,576

Net profit for the period 
-
-
42,114
42,114

At 31 March, 2007
400,000
92,950
452,740
945,690







At 1 January, 2008
400,000
92,950
400,270
893,220

Net profit for the period 
-
-
49,778
49,778

 At 31 March, 2008
400,000
92,950
450,048
942,998







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, 2007 and the accompanying explanatory notes attached to the interim financial statements.

Condensed consolidated cash flow statement

For the three months ending 31 March, 2008 & 31 March, 2007


3 months ended
3 months ended


31 March, 2008
31 March, 2007


RM’000
RM’000





Net cash inflow from operating activities
46,862
39,229





Net cash outflow from investing activities
(7,788)
(4,474)





 Net cash outflow from financing activities
-
-





   Net increase in cash and cash equivalents
39,074
34,755

   Cash and cash equivalents at 1 January
470,224
511,100





   Cash and cash equivalents
509,298
545,855










3 months ended
3 months ended


31 March, 2008
31 March, 2007


RM’000
RM’000





Cash and cash equivalents comprise:

Short term deposits with licensed banks and financial    institutions

Deposits with other institution

Less:  Fixed Deposits pledged
257,669

235,650

(2,783)
358,590

175,539

(2,788)


490,536
531,341

   REPO, Cash and Bank Balances 
18,762
14,514





   
509,298
545,855

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, 2007 and the accompanying explanatory notes attached to the interim financial statements.

EXPLANATORY NOTES FOR QUARTERLY REPORTING 

OF FINANCIAL STATEMENTS

A1.
Basis of preparation

The interim financial statements have been prepared under the historical cost convention.

The interim financial statements are unaudited and have been prepared in compliance with FRS 134 : Interim Financial Reporting and paragraph 9.22, Appendix 9B, of the Listing Requirements of Bursa Malaysia Securities Berhad.

The interim financial statements should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2007.  These explanatory notes attached to the interim financial statements provide an explanation of events and transactions that are significant to an understanding of the changes in the financial position and performance of the Group since the year ended 31 December, 2007.

A2.
Changes in Accounting Policies

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, 2007.

A3.
Comparatives

Not applicable.

A4.
Auditors’ Report on Preceding Annual Financial Statements

The auditors’ report on the financial statements for the year ended 31 December, 2007 was not qualified.

A5.
Seasonal or cyclical factors

The revenue from the handling of LNG vessel calls and cargoes, being the major contributor to the Group’s earnings, is subject to the seasonality and cyclicality factors of the LNG industry.  Revenue from the handling of other cargoes is not affected by the seasonal or cyclical factors.

A6.
Unusual items

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

A7.
Changes in estimates

There were no other changes in estimates that have had a material effect in the current quarter results and financial year-to-date.

A8.
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.

A9.
Dividends paid 


There was no dividend paid during the quarter under review.

A10.
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

31/03/2008

RM’000
Profit/(Loss)

before

taxation

31/03/2008

RM’000
Tangible

Assets

Employed

31/03/2008

RM’000

Port services
116,686
65,505
742,360

Bulking services
1,341
(272)
106,808

Investment Holdings
-
2,201
250,453


118,027
67,434
1,099,621

A11.
Valuation of property, plant and equipment

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

A12.
Subsequent events

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


A13.
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.

A14.
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.

A15.
Acquisitions and disposals of property, plant and equipment

For the three months period ended 31 March, 2008 there were no major acquisitions and disposals of property, plant and equipment.

A16.
Commitments

As at 31 March 2008, the commitments were as follows:


RM’000




Approved and contracted for :


  Property, plant and equipment 
161,333

  Lease (a)
1,748,467





1,909,800




Approved but not contracted for :


  Property, plant and equipment 
102,900





2,012,700

(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.  

A17.
Significant related party transactions


Current year quarter
Current year-to-date


31/03/2008
31/03/2008


RM’000
RM’000





Transactions with subsidiaries of a substantial shareholder, Petroliam Nasional Berhad:



Rendering of services:



   Malaysia LNG Sdn.Bhd
54,898
54,898





  ASEAN Bintulu Fertilizer Sdn. Bhd
77
77

   



   MISC Agencies (Sarawak) Sdn. Bhd.
254
254





  PS Terminal Sdn. Bhd.
279
279





Purchases of fuel and lubricants:

   Petronas Dagangan Berhad
(2,112)


(2,112)







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 Group registered a profit before taxation amounting to RM67.43 million in the current quarter against RM57.74 million achieved in the preceding year corresponding quarter.  The revenue generated for Q1 2008 is higher by RM11.00 million compared to Q1 2007.  The better performance is mainly due to the higher revenue generated from the handling of cargo and vessel for LNG and container.

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

The pre-tax profit for the first quarter of 2008 amounting RM67.43 million is higher compared to RM35.05 million achieved in the preceding quarter.  The operating revenue showed an increase of RM9.55 million in the current quarter under review mainly due to the higher revenue from the handling of LNG cargo and vessels calling at the port.  

The operating expenditure is lower in the current quarter under review compared to the preceding quarter.  The higher expenditure incurred in Q4 2007 relates to maintenance dredging and contribution made to the Local Authority on the access road to the staff housing. 

B3.
Current year’s prospects  

Revenue from handling of LNG vessel calls and cargoes will continue to be the main contributor to the Group’s earnings.  Besides LNG as the major contributor, other cargoes that will positively contribute to the Group’s earnings are Palm Oil, Bulk Fertiliser and Container.  The bulking services is also expected to contribute positively towards the Group’s earnings.

Barring unforeseen circumstances, the Board expects the Group to achieve satisfactory results for the financial year 2008.

B4.
Variance of actual profits from profit forecast

Not applicable.

B5.
Tax expense

Tax expense comprises:


Current year quarter
Current year-to-date


31/03/2008
31/03/2008


RM’000
RM’000





Current tax expense
16,976
16,976

Deferred tax expense
680
680


17,656
17,656

The effective tax rate for the current quarter is higher than the statutory tax rate mainly due to certain expenses which are not deductible for tax 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

Not applicable.

B8.
Status of corporate proposals

(a) None.

(b) As at 31 March 2008, the proceeds from public issue was utilised as follows:


Approved

Utilisation
Actual Utilisation



As at

01/01/2008
Current quarter

Movement
As at

31/03/2008



RM’000
RM’000
RM’000
RM’000

Construction of warehouse  

  facilities 





· Bulk fertiliser warehouse
20,000
18,495
-
18,495

· 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
80,749
3,423
84,172

· 25 Tons Tugboat

25,946
-
25,946

· 45 Tons Tugboat

54,803
3,423
58,226

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

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







Total
200,000
168,346
3,423
171,769

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

Garnishee Proceedings by Malayan Banking Berhad (Co. No.3713-K) (being the successors-in-title to the Pacific Bank Berhad (Co. No 5024-T) by virtue of vesting order dated 22 December 2000) vide suit no. 22-19-2004 (BTU)

There is a commencement of Garnishee Proceedings taken place before the Deputy Registrar in Chambers at High Court of in Sabah & Sarawak at Bintulu which was fixed for Hearing on 26th day of April 2006. The proceeding was brought by Malayan Banking Berhad (Co. No.3713-K) (being the successors-in-title to the Pacific Bank Berhad (Co. No 5024-T) by virtue of vesting order dated 22nd December 2000) as Judgement Creditor against Promin Development Sdn. Bhd. as the 1st Judgement Debtor, Tiong Teck Wong as the 2nd Judgement Debtor, Chiew Chung Henn as the 3rd Judgement Debtor,  Chiew Chung Yee as the 4th Judgement Debtor, Chiew Chung Kong as the 5th Judgement Debtor and Bintulu Port Sdn Bhd as the Garnishee to recover a Judgement Debt from the Judgement  Debtors of the sum of RM669,147.31 as at 30th day of November 2003 together with the interest on the said RM669,174.31 at the rate of 9.00% per annum on daily basis (i.e. 2.0% above Base Lending Rate currently pegged at 6.00% plus penalty interest of 1% per annum) calculated from the 1st day of December 2003 until date of full and final payment and costs on a solicitor and own client basis in the sum of RM28,383.49 together with the costs of the garnishee proceedings on which the entire Judgement Sum remains due and unpaid.

On 25th April 2006, BPSB as the Garnishee had filed into court Affidavit in Support of the Garnishee Order To Show Cause affirmed by Nik Abd Rahman Nik Ismail in Bintulu amongst others, denying the allegation that there was a sum due to the 1st Judgement Debtors and also to deny any contractual connection or otherwise with the 2nd, 3rd, 4th and 5th Judgement Debtors.

The matter was heard before Deputy Registrar on 12th day of July 2006 and on the request of the solicitors for the Judgement Creditor, the matter was postponed to 28th August 2006. It was adjourned to 15th November 2006 and then to 16th January 2007.  Subsequently the case was further adjourned to 14th April 2007 but it was deferred to 14th June 2007 and finally to 20th July 2007 at the request of the solicitors for the Judgement Creditor.
  Bintulu Port Sdn. Bhd. has appointed Messrs. Jayadi & Company to act for and on behalf of the management in this matter. 
On 20th July 2007, the Court has allowed the Garnishee Order Nisi absolute to the extend of RM353,850.00 with interest at 8% and costs to be taxed from 20th July 2007. BPSB via letter ref. no (194)BPSB/20.8/1 Jld. 9 dated 24th July 2007 had instructed its solicitor to appeal on the decision of the Senior Assistant Registrar and seek application for the matter to be heard before the Honourable Judge as well as to file the application for stay of execution on the said judgement. The matter was fixed for the next hearing on 21st January 2008 but it was further adjourned to 12th March 2008 and then to 28th April 2008 respectively for clarification and decision.

B11.
Material litigation (Contd)

On 28th April 2008, the Court has dismissed the appeal and allowed the application made by Maybank to garnish BPSB the sum of RM353,850.00 with interest at 14% p.a. on the sum garnished calculated from 20th June 2003 until 20th July 2007 and further interest of  8% p.a. on the sum garnished calculated from 20th July 2007 until 30th April 2008 and costs to be taxed.  Hencewith BPSB has to honour the Court’s decision and will only effect payment after a discussion to be held between the parties in due course.

B12.
Dividend Proposed

The Board has recommended an interim single tier dividend of 7.40 sen per share on 400,000,000 ordinary shares, amounting to RM29,600,000.00 in respect of the financial year ending 31 December 2008 (previous corresponding period:  10.0 sen per share, less income tax of 27%).  

Details of the book closure will be announced separately.

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


31 March
31 March


2008

RM’000
2007

RM’000
2008

RM’000
2007

RM’000







Net profit attributable to shareholders (RM’000)
49,778
42,114
49,778
42,114

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







Basic earnings per share (sen)
12.44
10.53
12.44
10.53







BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date :  

�The date was based on e-mail  from Idris Zaidel
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