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Condensed consolidated balance sheets

As at 31 December, 2008 & 31 December, 2007
	

	
	
	31 December, 2008
	31 December, 2007

	
	
	
	(UNAUDITED)
	(AUDITED)

	
	
	
	RM'000
	RM'000

	
	ASSETS
	
	

	
	Non- current assets
	
	

	
	Property, plant and equipment
	516,032
	478,157

	
	Intangible assets
Deferred tax assets
	14,997
776
	16,691

776

	
	
	 
	531,805
	495,624

	
	
	
	

	
	Current assets
	
	

	
	  Property development expenditure
	16,768
	17,252

	
	  Trade receivables
	38,843
	24,192

	
	  Other receivables
	32,338
	32,432

	
	  Short term deposits
	451,490
	456,448

	
	  Cash and bank balances
	10,167
	16,559

	
	
	
	549,606
	546,883

	
	TOTAL ASSETS
	1,081,411
	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
	388,081
	400,270

	
	Total Equity
	881,031
	893,220

	
	
	
	

	
	Non-current liabilities
	
	

	
	  Retirement benefits
	34,736
	31,594

	
	  Deferred tax liabilities
	16,500
	10,860

	
	
	51,236
	42,454

	
	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	139,794
	94,992

	
	  Taxation
	9,350
	11,841

	
	  
	149,144
	106,833

	
	Total liabilities
	200,380
	149,287

	
	TOTAL EQUITY AND LIABILITIES
	1,081,411
	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 December, 2008 & 31 December, 2007
For the twelve months ending 31 December, 2008 & 31 December, 2007
	
	Individual quarter
	Cumulative quarter 

	
	ending 31 December
	ending 31 December

	
	2008
RM’000
	2007
RM’000
	2008
RM’000
	2007
RM’000

	
	
	
	
	

	Revenue
	115,449
	108,602
	448,767
	417,172

	Other  income
	4,886
	5,212
	21,217
	21,620

	
	120,335
	113,814
	469,984
	438,792

	Staff costs
	(12,917)
	(12,542)
	(59,465)
	(52,940)

	Lease of port facilities 
	(25,040)
	(23,752)
	(100,162)
	(95,011)

	Maintenance and operational supplies
	(21,141)
	(27,287)
	(58,255)
	(54,352)

	Administrative expenses
	(7,062)
	(8,800)
	(17,745)
	(20,664)

	Depreciation and Amortisation
	(7,429)
	(6,382)
	(28,474)
	(26,632)

	
	
	
	
	

	Profit before taxation 
	46,746
	35,051
	205,883
	189,193

	Tax expense 
	(13,190)
	(12,691)
	(55,272)
	(53,549)

	
	
	
	
	

	Net profit for the period 
	33,556
	22,360
	150,611
	135,644

	
	
	
	
	

	Basic earnings per share (sen)
	8.39
	5.59
	37.65
	33.91


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 twelve months ending 31 December, 2008 & 31 December, 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 
	-
	-
	135,644
	135,644

	Dividend paid / proposed
	
	-
	(146,000)
	(146,000)

	 At 31 December 2007
	400,000
	92,950
	400,270
	893,220

	
	
	
	
	


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

	Net profit for the period 
	-
	-
	150,611
	150,611

	Dividend paid / proposed
	
	-
	(162,800)
	(162,800)

	 At 31 December 2008
	400,000
	92,950
	388,081
	881,031

	
	
	
	
	


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 twelve months ending 31 December, 2008 & 31 December, 2007
	
	12 months ended
	12 months ended

	
	31 December, 2008
	31 December, 2007

	
	RM’000
	RM’000

	
	
	

	Net cash inflow from operating activities
	179,797
	155,571

	
	
	

	Net cash outflow from investing activities
	(28,348)
	(50,452)

	
	
	

	 Net cash outflow from financing activities
	(162,785)
	(146,000)

	
	
	

	   Net increase in cash and cash equivalents
	(11,336)
	(40,881)

	   Cash and cash equivalents at 1 January
	470,224
	511,105

	
	
	

	   Cash and cash equivalents
	458,888
	470,224

	
	
	

	
	
	


	
	12 months ended
	12 months ended

	
	31 December, 2008
	31 December, 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
	216,395
126,069
(2,768)
	221,204
232,744
(2,783)

	
	339,696
	451,165

	   REPO, Cash and Bank Balances 
	119,192
	19,059

	
	
	

	   
	458,888
	470,224


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 affected by the global economic slowdown following the global credit crisis especially in the major importing countries.
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 
	
	3 months quarter 

ended
	12 months 

year
ended

	
	31/12/2008
	31/12/2008

	
	RM’000
	RM’000

	Ordinary


	
	

	Final paid:
	
	

	2007 – 15.0 sen per share less 26% taxation,
	
	

	             paid on 30th May 2008
2007 – 10.0 sen per share Special Dividend less 26% taxation, paid on 30th May 2008
	-

-
	44,400

29,600

	Interim paid:

2008 – 7.4 sen per share Single Tier Dividend paid on 01st August, 2008

 2008 – 7.4 sen per share Single Tier Dividend   paid on 17th October, 2008 
2008 – 7.4 sen per share Single Tier Dividend paid on 30th December 2008 
	-
29,600

29,600
	29,600

29,600

29,600

	 TOTAL PAID
	59,200
	162,800


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

31/12/2008
RM’000
	Profit/(Loss)
before

taxation

31/12/2008
RM’000
	Tangible
Assets

Employed

31/12/2008
RM’000

	Port services
	434,569
	195,701
	717,868

	Bulking services
	14,198
	2,728
	141,509

	Investment Holdings
	-
	7,454
	222,034

	
	448,767
	205,883
	1,081,411


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

During the quarter under review, Biport Bulkers Sdn Bhd which is wholly owned by Bintulu Port Holdings Berhad has increased its issued and paid-up ordinary share capital from RM10,000,000.00 to RM40,000,000.00 by way of the issuance of 30,000,000 ordinary shares of RM1.00 each through a private placement at an issue price of RM1.00 per ordinary share for cash.

There were no other 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 twelve months period ended 31 December 2008, there were no major acquisitions and disposals of property, plant and equipment.

A16.
Commitments

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

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment 
	289,684

	  Lease (a)
	1,673,652

	
	

	
	1,963,336

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment 
	56,300

	
	

	
	2,019,636


(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

	
	31/12/2008
	31/12/2008

	
	RM’000
	RM’000

	
	
	

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

	Rendering of services:
	
	

	   Malaysia LNG Sdn.Bhd
	70,479
	254,105

	
	
	

	  ASEAN Bintulu Fertilizer Sdn. Bhd
	260
	724

	   
	
	

	   MISC Agencies (Sarawak) Sdn. Bhd.
	805
	3,004

	
	
	

	  PS Terminal Sdn. Bhd.
	394
	1,378

	
	
	

	Purchases of fuel and lubricants:
   Petronas Dagangan Berhad
	(5,044)

	(16,800)



	
	
	


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 RM46.75 million in the current quarter against RM35.05 million achieved in the preceding year corresponding quarter.  The revenue generated for Q4 2008 is higher by RM6.85 million compared to Q4 2007.

The revenue generated from the handling of vessel calls and cargoes for LNG, Palm Oil, Urea, Containers and Bulking Services have contributed positively toward the profit for the quarter.

The higher cost on purchase of diesel fuel and maintenance of facilities is offset by the lower administration cost and the deferment of maintenance dredging programme to 2009.  The overall reduction in the operating cost for the quarter is RM5.17 million.
B2.
Material changes in the quarterly results compared to the results of the preceding quarter

The pre-tax profit for the fourth quarter of 2008 amounting RM46.75 million is higher compared to RM45.63 million achieved in the preceding quarter.  The operating revenue showed an increase of RM10.51 million in the current quarter under review.  The drop in the revenue from the handling of General Cargo, Containers, LPG and Petroleum Products is offset by the higher revenue generated from the handling of LNG, Palm Oil and revenue from the bulking services.  
The operating expenditure has also increased by RM8.98 million in the current quarter under review.  The major contributor to the increase in Q4 is management consultancy fees, environment safety services, repair and maintenance of port’s facilities and structures.
B3.
Current year’s prospects  

The performance of the Group for 2008 is better compared to 2007.  The profit after taxation of RM150.61 million has increased by RM14.96 million from the amount of RM135.65 million achieved in 2007.  
The Management and Board of Directors will implement initiatives to cushion the impact of the economic downturn to ensure the Group achieves satisfactory result for the in financial year ending 2009.
B4.
Variance of actual profits from profit forecast

Not applicable.
B5.
Tax expense

Tax expense comprises:

	
	Current year quarter
	Current year-to-date

	
	31/12/2008
	31/12/2008

	
	RM’000
	RM’000

	
	
	

	Current tax expense
	10,390
	49,632

	Deferred tax expense
	2,800
	5,640

	
	13,190
	55,272


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 December 2008, the proceeds from public issue was utilised as follows:

	
	Approved

Utilisation
	Actual Utilisation

	
	
	As at

01/10/2008
	Current quarter

Movement
	As at

31/12/2008

	

	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
	528
	12,427
	12,955

	Purchase of tugboats
	71,000
	84,468
	-
	84,468

	· 25 Tons Tugboat
	
	25,946
	-
	25,946

	· 45 Tons Tugboat
	
	58,522
	-
	58,522

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

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

	
	
	
	
	

	Total
	200,000
	172,293
	12,427
	185,020


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

i.
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 was 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 22 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 for the sum of RM669,147.31 as at 30th day of November 2003 together with interests 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 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. Bintulu Port Sdn. Bhd. has appointed Messrs. Jayadi & Company to act for and on behalf of the Bintulu Port Sdn  Bhd 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. 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. 
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.  
Maybank vide letter reference AN/MBB-BTUPORT/LIT-1311G dated 15 December 2008 served a copy of the Court’s Order to BPSB.   The Order specified that the Garnishee’s appeal was dismissed with costs and the Judgment Creditor’s prayer for interest against the Garnishee on the sum of RM353,850.00 at the rate of 14% per annum calculated from the date of termination of the Project Development Agreement dated 22 October 1997 ie. from 30 June 2003 to the date of Garnishee Order absolute by the Senior Assistant Registrar ie. 20 July 2007, such interest amounting to the sum of RM201,006.19 was also granted.

Payment of the judgment sum to Maybank is put on hold until the settlement of the Writ of Summons No: 22-21-2006 (BTU) which is fixed for full trial on 13 – 17 April 2009 while payment for costs in the sum of RM30,000.00 to Messrs. David Allan Sagah being advocates of Maybank shall  be made in due course.

ii.
Writ of Summons between Bintulu Port Sdn Bhd (Co. No.254396-V), Awang Faizol bin Awang Sallam, Ibrahim bin Zaini & Abu Bakar Bin Husaini, suing on behalf of themselves and as representatives of 210 other Purchasers of houses in the BPSB Staff Housing Project at Bintulu [Plaintiffs] Against Promin Development Sdn Bhd (Co. No. 243753-U), Melinda Anak Wilfred Jantai & Zakaria Bin Ismail [Defendants] vide suit no. 22-21-2006 (BTU)

In the above case, Bintulu Port Sdn. Bhd. and 213 other Purchasers of houses (“BPSB”) in the BPSB Staff Housing Project at Bintulu (Plaintiffs) are suing the Defendants for the transfer of separate individual titles of each units and the claim for specific damages for the sum of RM12,159,915.92 only, general damages and costs for Bintulu Port Sdn Bhd portion whilst the staffs portion, the claim for specific damages is RM6,557,600.00 only, general damages and costs. Bintulu Port Sdn. Bhd. has appointed Messrs. Jayadi & Company to act for and on behalf of BPSB in this matter. 
The Defendants has filed their Statement of Defence and Counter-Claim for the sum of RM14,112,904.61 only, interest and costs.
The Court has fixed the date for full trial from 13th -17th April 2009.  The parties are now in exchange of the Bundle of Documents for the purpose of the said trial.

In the event the Court decision were to be in favour of the Plaintiffs, then the Defendants would have to provide for the sum of RM18,717,515.92 only, general damages and costs together with interest thereto to be paid to the Plaintiffs.  However, should the Court order were against the Plaintiffs, the Plaintiffs will bear the financial exposure estimated in the sum of RM14,112,904.61 only.
B12.
Dividend Proposed
The directors recommend the payment of a final single tier dividend of  11.25 sen per share and a special single tier dividend of 7.50 sen per share on 400,000,000 ordinary shares,  amounting to RM45,000,000.00 and RM30,000,000.00  respectively which, subject to the approval of members at the forthcoming Annual General Meeting of the Company, will be paid on 29th May 2009 to shareholders registered on the Company’s Register of Members at the close of business on 15th May 2009.  The financial statements for the current financial year do not reflect this proposed dividend.  Such dividend, if approved by the shareholders, will be accounted for in equity as appropriation of retained profits in the financial year ending 31 December 2009.

The total dividend declared in respect of the financial year ending 31 December 2008 is 40.95 sen per share (2007: 30.0 sen per share, less income tax 27% and 25.0 sen per share ,less income tax 26%).

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 December
	31 December

	
	2008

	2007

	2008

	2007


	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	33,556
	22,360
	150,611
	135,644

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

	
	
	
	
	

	Basic earnings per share (sen)
	8.39
	5.59
	37.65
	33.91

	
	
	
	
	


BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date :  26th February 2009
�Please update.
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