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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2010
	

	
	
	30 September, 2010
	31 December, 2009

	
	
	
	(UNAUDITED)
	(AUDITED)

	
	
	    
	RM'000
	RM'000

	
	ASSETS
	
	

	
	Non- current assets
	
	

	
	Property, plant and equipment
	635,387
	602,516

	
	Intangible assets
Deferred tax assets
	12,121
776
	13,392
776

	
	
	 
	648,284
	616,684

	
	Current assets
	
	

	
	  Property development expenditure
	15,316
	15,753

	
	  Trade receivables
	29,561
	39,522

	
	  Other receivables
	36,198
	28,489

	
	  Cash and cash equivalents
	297,226
	313,715

	
	
	
	378,301
	397,479

	
	TOTAL ASSETS
	1,026,585
	1,014,163

	
	
	
	

	
	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
	342,408
	351,837

	
	Total Equity
	835,358
	844,787

	
	
	
	

	
	Non-current liabilities
	
	

	
	  Retirement benefits
	40,507
	38,271

	
	  Deferred tax liabilities
	18,689
	17,510

	
	
	59,196
	55,781

	
	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	99,432
	109,459

	
	  Taxation
	2,599
	4,136

	       
	  Dividend Payable
	30,000
	-

	
	  
	132,031
	113,595

	
	Total liabilities
	191,227
	169,376

	
	TOTAL EQUITY AND LIABILITIES
	1,026,585
	1,014,163

	
	
	
	
	

	
	
	NET TANGIBLE ASSET (RM)
	2.09
	2.11


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, 2009 and the accompanying explanatory notes attached to the interim financial statements.
UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE THIRD QUARTER ENDED 30 SEPTEMBER 2010

	
	Individual quarter
	Cumulative quarter 

	
	ending 30 September 
	ending 30 September

	
	2010
RM’000
	2009
RM’000
	2010
RM’000
	2009
RM’000

	
	
	
	
	

	Revenue
	111,471
	102,694
	336,888
	321,689

	Other  income
	3,554
	3,770
	14,728
	15,054

	
	115,025
	106,464
	351,616
	336,743

	Staff costs
	(13,225)
	       (12,594)
	(46,789)
	(44,617)

	Lease of port facilities 
	(26,298)
	(26,072)
	(78,863)
	(87,155)

	Maintenance and operational supplies
	(14,697)
	(22,902)
	(42,220)
	(47,720)

	Administrative expenses
	(4,153)
	(3,585)
	(12,251)
	(10,826)

	Depreciation and Amortisation
	(8,002)
	(7,968)
	(24,046)
	(23,338)

	
	
	
	
	

	Profit before taxation 
	48,650
	33,343
	147,447
	123,087

	Tax expense 
	(12,162)
	(9,026)
	(36,877)
	(31,284)

	
	
	
	
	

	Net profit for the period 
	36,488
	24,317
	110,570
	91,803

	
	
	
	
	

	Basic earnings per share (sen)
	9.12
	6.08
	27.64
	22.95


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 2009 and the accompanying explanatory notes attached to the interim financial statements.

Unaudited Condensed consolidated statement of changes in equity

For the nine months ending 30 September, 2010 & 30 September, 2009
	
	Share
	Share
	Retained
	

	
	capital
	Premium
	profits
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	At 1 January, 2009
	400,000
	92,950
	388,081
	881,031

	Net profit for the period
	-
	-
	117,055
	117,055

	Dividend Paid & Proposed
	-
	-
	(133,200)
	(133,200)

	 At 30 September, 2009
	400,000
	92,950
	384,125
	877,075

	
	
	
	
	


	At 1 January, 2010
	400,000
	92,950
	351,838
	844,788

	Net profit for the period 

Dividend Paid & Proposed
	                     -
                     -
	-
-
	110,570
(120,000)
	110,570
(120,000)

	 At 30 September, 2010
	400,000
	92,950
	342,408
	835,358

	
	
	
	
	


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, 2009 and the accompanying explanatory notes attached to the interim financial statements.

UNAUDITED Condensed consolidated STATEMENT OF CASH FLOW
For the nine months ending 30 September, 2010 & 30 September, 2009
	
	9 months ended
	9 months ended

	
	30 September, 2010
	30 September, 2009

	
	RM’000
	RM’000

	
	
	

	Net cash inflow from operating activities
	111,438
	36,962

	
	
	

	Net cash outflow from investing activities
	(37,926)
	(53,982)

	
	
	

	 Net cash outflow from financing activities
	(90,000)
	(102,250)

	
	
	

	   Net increase in cash and cash equivalents
	(16,488)
	(119,270)

	   Cash and cash equivalents at 1 January
	313,714
	458,889

	
	
	

	   Cash and cash equivalents
	297,226
	339,619

	
	
	

	
	
	


	
	9 months ended
	9 months ended

	
	30 September, 2010
	30 September, 2009

	
	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
	44,276
233,573
-
	61,423
224,105
(18)

	
	277,849
	285,510

	   REPO, Cash and Bank Balances 
	19,377
	54,109

	
	
	

	   
	297,226
	339,619


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, 2009 and the accompanying explanatory notes attached to the interim financial statements.
SELECTED EXPLANATORY NOTES ON QUARTERLY FINANCIAL REPORT FOR THE THIRD QUARTER ENDED 30 SEPTEMBER 2010

PART A.
EXPLANATORY NOTES PURSUANT TO FRS 134

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, 2009.  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, 2009.

Changes in Accounting Policies  

The significant accounting policies adopted are consistent with those of the audited financial statements for the year ended 31 December 2009 except for the adoption of the following new/revised Financial Reporting Standards (“FRS”):

Effective for financial periods beginning on or after 1 July 2009:

	FRS 8
	Operating Segments


Effective for financial periods beginning on or after 1 January 2010:

	FRS 4
	Insurance Contracts

	FRS 7
	Financial Instruments: Disclosures

	FRS 101
	Presentation of Financial Statements (revised)

	FRS 123
	Borrowing Costs

	FRS 139
	Financial Instruments: Recognition and Measurement

	Amendments to FRS 1and FRS 127
	First-time Adoption of Financial Reporting Standards and Consolidated and Separate Financial Statements: Cost of an Investment in a Subsidiary, Jointly Controlled Entity or Associate


Changes in Accounting Policies (continued)
Effective for financial periods beginning on or after 1 January 2010: (continued)
	Amendment to FRS 2
	Share-based Payment: Vesting Conditions and Cancellations

	Amendment to FRS 7
	Financial Instruments: Disclosures

	Amendments to FRS 8
	Operating Segments

	Amendment to FRS 107
	Cash Flow Statements

	Amendment to FRS 108
	Accounting Policies, Changes in  Accounting  Estimates and Errors

	Amendment to FRS 110
	Events After the Balance Sheet Date

	Amendment to FRS 116
	Property, Plant and Equipment

	Amendment to FRS 117
	Leases

	Amendment to FRS 118
	Revenue

	Amendment to FRS 119
	Employee Benefits

	Amendment to FRS 120
	Accounting for Government Grants and Disclosure of Government Assistance

	Amendment to FRS 123
	Borrowing Costs

	Amendment to FRS 128
	Investments in Associates

	Amendment to FRS 129
	Financial Reporting in Hyperinflationary Economies

	Amendment to FRS 131
	Interests in Joint Ventures

	Amendments to FRS 132
	Financial Instruments: Presentation

	Amendment to FRS 134
	Interim Financial Reporting

	Amendment to FRS 136
	Impairment of Assets

	Amendment to FRS 138
	Intangible Assets

	Amendments to FRS 139,  

     FRS 7 and 

     IC Interpretation 9
	Financial Instruments: Recognition and Measurement, Disclosures and Reassessment of Embedded Derivatives

	Improvement to 

    FRSs 2009
	Improvement to FRSs (2009)

	IC Interpretation 9
	Reassessment of Embedded Derivatives

	IC Interpretation 10
	Interim Financial Reporting and Impairment

	IC Interpretation 11
	FRS 2 - Group and Treasury Share

	IC Interpretation 13
	Customer Loyalty Programmes

	IC Interpretation 14
	FRS 119 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction


The above new FRSs, Amendments to FRSs and Interpretations are expected to have no significant impact on the financial statements of the Group and the Company upon their initial application except for the changes arising from the adoption of FRS 8, FRS 7 and FRS 139 as discussed below:

FRS 7: Financial Instruments : Disclosures

FRS 7 introduces new disclosures to improve the information about financial instruments. It requires the disclosure of quantitative and qualitative information about exposures to risks arising from financial instruments, including specified minimum disclosures about credit risk, liquidity risk and foreign exchange risks, including sensitivity analysis to foreign exchange risks. As this is a disclosure standard, there will be no impact on the financial position or results of the Group for the period.

FRS 8: Operating Segments

FRS 8 replaces FRS 1142004 : Segment Reporting and requires a ‘management approach’, under which segment information is presented on a similar basis to that used for internal reporting purposes. As a result, the Group's external segmental reporting will be based on the internal reporting to the "chief operating decision maker", who makes decisions on the allocation of resources and assesses the performance of the reportable segments. As this is a disclosure standard, there will be no impact on the financial position or results of the Group for the period. 

FRS 101: Presentation of Financial Statements

The revised FRS 101 separates owner and non-owner changes in equity. The statement of changes in equity includes only details of transaction with owners, with all non-owner changes in equity presented in the statement of other comprehensive income. In addition, the standard introduces the statement of comprehensive income which presents income and expense recognized in the period. This statement may be presented in one single statement, or two linked statements. In addition, a statement of financial position is required at the beginning of the earliest comparative period following a change in accounting policy, the correction of an error or the reclassification of items in the financial statements. This revised FRS does not have any impact on the financial position and results of the Group.

FRS 139: Financial Instruments: Recognition and Measurement

FRS 139 provides guidance for the measurement of financial instruments. Depending on the categorization applied for each individual financial asset and liability, some financial assets and liabilities will need to be fair valued and others are stated at amortised cost. FRS 139 prescribes prospective application for the first time adoption. Significant accounting policies adopted have been summarized below:-

Financial Assets

Financial assets recognised in the statement of financial position when and only when, the Group or Company becomes a party to the contractual provisions of the instrument. Financial assets are derecognized if the Group or the Company’s contractual rights to the cashflow from the financial assets expires or if the Group or the Company transfer the financial assets to another party without retaining control or substantially all risks and rewards of the asset.

Initial Recognition

Financial assets within the scope of FRS 139 are classified as financial assets at fair value through profit or loss, loans and receivables, held-to-maturity investments, available-for-sale financial assets or as derivatives designated as hedging instruments in an effective hedge, as appropriate. The Group and the Company determine the classification of its financial assets at initial recognition.

Financial assets are recognised initially at fair value plus, in the case of financial asset not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular way purchase) are recognised on the trade date i.e. date that the Group or Company commits to purchase or sell the assets.

The Group’s financial assets include cash and bank balances, trade and other receivables. All financial assets of the Group and Company are categorised as cash and bank balances, trade receivables and other receivables.
Subsequent Measurement

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Such financial assets are carried at amortised cost using the effective interest rate method less impairment losses. Gains and losses are recognized in the income statement when the loans and receivables are derecognized or impaired, as well as through the amortisation process.

Financial Liabilities

Financial liabilities are recognised in the statement of financial position when, and only when, the Group becomes a party to the contractual provision of the instrument. Financial liabilities are derecognised if the Group’s obligation specified in the contract expires or are discharged or cancelled.

Initial Recognition

Financial liabilities within the scope of FRS 139 are classified as financial liabilities at fair value through profit and loss, loans and borrowings or as derivatives designated as hedging instruments in an effective hedge, as appropriate. The Group determines the classification of its financial liabilities at initial recognition.

Financial liabilities are recognised initially at fair value and in the case of loans and borrowings, directly attributable transaction costs. The Group’s financial liabilities are classified as payables and other payables.
Subsequent Measurement

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using the effective interest rate method. Gains and losses are recognised in the Statement of Comprehensive Income when the liabilities are derecognized as well as through amortisation process.

Transitional provisions and effects on financial statements

In accordance with the transitional provision of FRS 139, the Group is required to re-measure the financial assets and liabilities as appropriate. Any adjustment of the previous carrying amount of the financial assets and liabilities shall be recognised as an adjustment of the balance of retained earnings at the beginning of the financial year in which FRS 139 is initially applied.

The adoption of FRS 139 did not give rise to any material impact to the financial statements of the Group and of the Company.  

Impairment of financial assets

FRS 139 required the Group to assess at each statement of financial position date, whether there is any objective evidence that a financial asset or a group of financial assets is impaired.

A financial asset or group of financial assets is deemed to be impaired if, and only if, there is objective evidence of impairment as a result of one or more events that has occurred after the initial recognition of the assets (an incurred ‘loss event’) and that loss event has an impact on the estimated future cash flows of the financial assets or the group of financial assets that can be reliably estimated.
A2.
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

30/09/2010

RM’000
	Profit/(Loss)

before

taxation

30/09/2010

RM’000
	Tangible

Assets

Employed

30/09/2010

RM’000

	Port services
	321,895
	138,467
	780,792

	Bulking services
	14,993
	3,130
	124,819

	Investment Holdings
	-
	5,850
	120,274

	
	336,888
	147,447
	1,026,585


A3.
Unusual items due to their Nature, Size or Incidence
There were no unusual items for the current quarter and financial year-to-date.
A4.
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.
A5.
Comments about Seasonal or cyclical factors

The revenue from port’s services is subject to the seasonal and cyclical factors of the respective industries.
A6.
Dividends paid 

	
	3 months 

ended
	9 months

ended

	
	30/09/2010
	30/09/2010

	
	RM’000
	RM’000

	Ordinary


	
	

	Final paid:
	
	

	2009 – 7.50 sen per share single tier Final Dividend, paid on 27th May 2010
	-
	30,000

	Special paid:

2009 – 7.50 sen per share single tier Special 

            Dividend, paid on 27th May 2010


	-
	30,000



	Interim paid:

2010 – 1st interim of 7.50 sen per share single tier Dividend paid on 04th August, 2010

	30,000

	30,000


	 TOTAL PAID
	30,000
	90,000


During the Board Meeting held on  26th August 2010, the Board has recommended an interim single tier dividend of 7.50 sen per share on 400,000,000 ordinary shares, amounting to RM30,000,000 in respect of the financial year ending 31 December 2010 (previous corresponding period of 7.50 sen per share interim single tier).  This dividend was subsequently paid on 8th October 2010.

A7.
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.
A8.
Changes in the composition of the Group

There were no other changes in the composition of the Group for the current quarter and financial year-to date.
A9.
Subsequent events

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


A10.
Valuation of property, plant and equipment

There has not been any valuation of property, plant and equipment for the Group.
A11.
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.
A12.
Acquisitions and disposals of property, plant and equipment
For the nine months period ended 30 September 2010, Bintulu Port Sdn. Bhd. (a wholly-owned subsidiary of Bintulu Port Holdings Berhad) has handed over the Traffic Warehouse and HSE/TSD Buildings to Bintulu Port Authority.  For the same period, there were no major acquisitions of property, plant and equipment.  

A13.
Commitments
As at 30 September 2010, the commitments were as follows:

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment 
	185,953

	  Lease (a)
	1,545,611

	
	

	
	1,731,564

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment 
	92,600

	
	

	
	1,824,164


(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.  
A14.
Significant related party transactions
	
	Current year quarter
	Current year-to-date

	
	30/09/2010
	30/09/2010

	
	RM’000
	RM’000

	
	
	

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

	Rendering of services:
	
	

	   Malaysia LNG Sdn.Bhd
	65,814
	347,596

	
	
	

	  ASEAN Bintulu Fertilizer Sdn. Bhd
	204
	1,063

	   
	
	

	   MISC Agencies (Sarawak) Sdn. Bhd.
	886
	5,023

	
	
	

	  PS Terminal Sdn. Bhd.
	492
	1,799

	
	
	

	Purchases of fuel and lubricants:
   Petronas Dagangan Berhad
	(3,070)


	(9,109)



	
	
	


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.

PART B.
EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE LISTING REQUIREMENTS OF BURSA MALAYSIA SECURITIES BERHAD

B1.
Review of performance  

The Group registered a profit before taxation amounting to RM48.65 million in the current quarter against RM33.34 million achieved in the preceding year corresponding quarter.   
The Group’s operating revenue increased by RM8.78 million (8.5%) for the current quarter from RM102.69 million to RM111.47 million in Q3 2010.  Revenue generated from the port’s services is RM105.81 million with the revenue from the handling of LNG vessel calls and cargo being the major contributor.  Revenue from the bulking services contributed RM5.66 million towards the operating revenue.  
The Group’s expenditure in the current quarter is lower by RM6.75 million compared to the preceding year corresponding quarter.  The expenditure for Q3 2009 includes maintenance dredging.
There have been no other material factors affecting the earnings and/or revenue of the Group for the current quarter.
B2.
Material changes in the quarterly results compared to the results of the preceding quarter

The pre-tax profit for the third quarter of 2010 amounting to RM48.65 million is higher compared to RM44.99 million achieved in the preceding quarter.  
The operating revenue is higher by RM3.92 million from RM107.55 million to RM111.47 million.  Revenue from LNG contributes RM80.06 million (71.8%) towards the total operating revenue.
There were no other unusual items affecting profits for the current quarter.

B3.
Current year’s prospects  


The handling of LNG vessel calls and cargoes will continue to be Bintulu Port most important revenue contributor.  


A positive growth is also expected from the bulking services operations and from the handling of cargoes and vessel calls for palm oil, palm kernel,  bulk fertiliser, alumina, general cargo and container.


The Board expects the performance of the Group to remain satisfactory for the rest of the year 2010.

B4.
Board of Directors Statement on Internal Targets

The Company did not announce or disclose any internal management targets in a public document.

B5.
Profit Forecast or Profit Guarantee
The Company did not announce or disclose any profit forecast or profit guarantee in a public document.
B6.
Tax expense
Tax expense comprises:

	
	Current year quarter
	Current year-to-date

	
	30/09/2010
	30/09/2010

	
	RM’000
	RM’000

	
	
	

	Current tax expense
	10,906
	35,698

	Deferred tax expense
	 1,256
	 1,179

	
	12,162
	36,877


The effective tax rate for taxation of the Group is lower than the statutory rate of taxation mainly due to the availability of investment tax allowance for one of the subsidiaries, Biport Bulkers Sdn. Bhd..
B7.
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.

B8.
Purchase and disposal of quoted securities

Not applicable.
B9.
Status of corporate proposals
(a) None.

(b) The proceeds from the listing has been fully utilised and as at 30 September 2010, the actual utilisation is summarised as follows:

	
	Approved

Utilisation
	Actual Utilisation

	
	
	As at

01/07/2010
	Current quarter

Movement
	As at

30/09/2010

	

	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
	         12,800
	-
	         12,800

	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
	9,032
	3,084
	12,116

	· Container stacking yard
	10,000
	62,533
	810
	63,343

	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
	256,430
	3,894
	260,324


The actual amount incurred exceeds the approved utilisation and this is financed using internally generated fund.

B10.
Group borrowings and debt securities

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

B11.
Off balance sheet financial instruments

With the adoption of FRS 139, there is no longer any off balance sheet financial instruments items.  The Company pursuant to Bursa Malaysia’s directive dated 25th March 2010 confirms that there does not exists any outstanding derivatives as at 25th November 2010.
B12.
Gains/Losses Arising From Fair Value Changes to Financial Liabilities

All financial liabilities of the Group are classified as payables and other payables.

Gains and losses are recognised in the statement of comprehensive income when the liabilities are derecognised as well as through the amortisation process.  In the Group, payables are carried at amortised cost which are not materially different from the fair value.

B13.
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)

Pursuant to the Court’s Order dated 28 April 2008 and 15 August 2008 respectively, BPSB had effected payment in the total sum of RM628,724.78 being the amount garnished together with interest thereto and RM30,000.00 being the solicitor’s cost.

Upon settlement of the same, BPSB’s obligation under the said Court’s Orders are hereby being fully discharged and the Malayan Banking Berhad shall have no claims whatsoever against BPSB arising from the above case.

BPSB shall be entitled to claim the said sum of RM628,724.78 paid to Maybank and RM30,000.00 paid to Messrs. David Allan Sagah (cost of solicitor for garnishee proceedings) from Promin Development Sdn. Bhd. under the Suit No: 22-21-2006 (BTU) in due course.

B13.
Material litigation (continue)
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), [Defendant] vide suit no. 22-21-2006 (BTU)

In the above case, Bintulu Port Sdn. Bhd. (“BPSB”) and 210 other Purchasers of houses 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. The Defendants has filed their Statement of Defence and Counter-Claim for the sum of RM14,112,904.61 only, interest and costs.

However, the Plaintiffs had on 9 April 2010 filed in the amendment to the Statement of Claim as follows:-

1.
An order for specific performance for the separate individual titles to the subdivided lots be submitted to the appropriate authorities within 14 days from the date of service of the order;

2.
An order for the Defendant to execute registrable Memoranda of Transfer in favour of the Plaintiffs;

3.
An order under Section 142 of the Land Code (Cap. 89) for the said lands be vested in the First Plaintiff for the purpose of applying and obtaining the separate individual titles to the subdivided lots;

4.
The sum of RM18,890,783.53 or other sum the Court finds to be owing being the cost incurred in completing the Project;

5.
The sum of RM5,837,700.00 as liquidated ascertained damages for the delay calculated up to 30 June 2003;

6.
The sum of RM102,500.00 being 25% of the requisite stamp duty chargeable on transfer of the various titles to the Plaintiffs; and

7.
General damages, interest and costs and other orders as the Honourable Court deems fit.

B13.
Material litigation (continue)

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), [Defendant] vide suit no. 22-21-2006 (BTU)

In the event the Court decision were to be in favour of the Plaintiffs, then the Defendants would have to provide for the sum in the estimate of RM24,830,983.53, 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 plus interest and costs.

The aforesaid case which was fixed for hearing on 15 to 19 November 2010 was vacated upon instruction by the parties and the Court has granted a new mention date on 2 December 2010 to hear the application for Consent Order.

B14.
Dividend Proposed
The Board has recommended a third interim single tier dividend of 7.50 sen per share on 400,000,000 ordinary shares, amounting to RM30,000,000 in respect of the financial year ending 31 December 2010 (previous corresponding period:  single tier dividend of 7.50 sen per share).  

Details of the book closure will be announced separately.

B15.
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 September
	30 September

	
	2010
RM’000
	2009
RM’000
	2010
RM’000
	2009
RM’000

	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	36,488
	24,317
	110,570
	91,803

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

	
	
	
	
	

	Basic earnings per share (sen)
	9.12
	6.08
	27.64
	22.95

	
	
	
	
	


B16.
Audit Report
The audit report of the previous annual financial statements for the year ended 31 December 2009 was not subject to any qualification.

B17.
Authorisation for Issue

The interim financial statements were authorised for issue by the Board of Directors on 25th November 2010.
BY ORDER OF THE BOARD

DATO MIOR AHMAD BAITI BIN MIOR LUB AHMAD
Chief Executive Officer

Date :  25th November 2010
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