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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2013

	
	
	
	31 December, 2013
	31 December, 2012

	
	
	
	(UNAUDITED)
	(AUDITED)



	
	
	    
	RM'000
	RM'000

	
	ASSETS
	
	

	
	Non- current assets
	
	

	
	Property, plant and equipment
	517,944
	415,716

	
	Intangible assets
	1,055,391
	1,135,016

	
	Deferred tax asset
	54,751
	39,607

	
	
	 
	1,628,086
	1,590,339

	
	
	
	

	
	Current assets
	
	

	
	  Property held for sale
	5,880
	12,373

	
	  Trade receivables
	27,052
	22,795

	
	  Other receivables
	198,328
	25,061

	
	  Tax recoverable
	-
	41,234

	
	  Short term deposits
	460,100
	180,800

	
	  Cash and cash equivalents
	8,847
	13,527

	
	
	
	700,207
	295,790

	
	TOTAL ASSETS
	2,328,293
	1,886,129

	
	
	
	


UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2013 (continued)

	
	
	
	31 December, 2013
	31 December, 2012

	
	
	
	(UNAUDITED)
	(AUDITED)



	
	
	    
	RM'000
	RM'000

	
	EQUITIES AND LIABILITIES
	
	

	
	Equity attributable to equity holders of the parent
	
	

	
	  Share capital
	460,000
	400,000

	
	  Share premium
	430,818
	92,950

	
	  Retained earnings
	188,123
	163,675

	
	Total Equity
	1,078,941
	656,625

	
	
	
	

	
	Non-current liabilities
	
	

	
	  Retirement benefits
	42,489
	39,976

	
	  Contractual obligation for lease payment
	968,654
	995,020

	
	  Provision for maintenance dredging cost
	5,139
	11,333

	
	
	1,016,282
	1,046,329

	
	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	145,842
	88,836

	
	  Contractual obligation for lease payment
	70,827
	77,904

	
	  Dividend Payable
	-
	-

	
	  Taxation
	16,401
	16,435

	
	  
	233,070
	183,175

	
	Total liabilities
	1,249,352
	1,229,504

	
	TOTAL EQUITY AND LIABILITIES
	2,328,293
	1,886,129

	
	
	
	
	

	
	
	NET ASSET PER SHARE (RM)
	2.48
	1.64


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, 2012 and the accompanying explanatory notes attached to the interim financial statements.

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE FOURTH QUARTER ENDED 31 DECEMBER 2013

	
	Individual quarter
	Cumulative quarter 

	
	ending 31 December
	ending 31 December

	
	2013

RM’000
	2012

RM’000
	2013

RM’000
	2012

RM’000

	
	
	
	
	

	Revenue
	137,004
	136,097
	529,778
	506,209

	Revenue from construction services for concession
infrastructures
	344,370
	8,757
	344,370
	8,757

	Other income
	4,946
	2,211
	14,600
	12,886

	
	486,320
	147,065
	888,748
	527,852

	Cost of construction services
	(344,370)
	(8,757)
	(344,370)
	(8,757)

	Staff costs
	(19,490)
	(14,722)
	(73,604)
	(66,681)

	Lease of port facilities 
	(299)
	(297)
	(1,197)
	(1,143)

	Maintenance and operational supplies
	(23,861)
	(26,607)
	(91,029)
	(86,054)

	Administrative expenses
	(13,237)
	(9,491)
	(30,734)
	(25,942)

	Depreciation of PPE
	(11,425)
	(7,986)
	(32,750)
	(26,885)

	Amortisation of Other Concession Infrastructures
	(6,405)
	(7,309)
	(28,915)
	(27,755)

	Amortisation of Leased Concession Assets
	(8,799)
	(17,308)
	(62,549)
	(68,343)

	Finance cost
	(8,857)
	(9,542)
	(35,428)
	(37,721)

	
	
	
	
	

	Profit before taxation 
	49,577
	45,046
	188,172
	178,571

	Tax expense 
	4,154
	(13,534)
	(30,224)
	(45,033)

	Tax Credit
	                  -
	               825
	                -
	12,850

	Net profit for the period 
	       53,731
	        32,337
	        157,948
	146,388

	
	
	
	
	

	Basic earnings per share (sen)
	11.68
	8.08
	36.28
	36.60


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 2012 and the accompanying explanatory notes attached to the interim financial statements.

Unaudited Condensed consolidated statement of changes in equity

For the twelve months ended 31 December, 2013 & 31 December, 2012

	
	Share
	Share
	Retained
	

	
	capital
	Premium
	profits
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	Opening balance at 1 January, 2012
	400,000
	92,950
	167,287
	660,237

	Net profit for the year
Dividend Paid & Proposed
	-
	-
	146,388
(150,000)
	146,388
(150,000)

	Closing balance at 31 December, 2012
	400,000
	92,950
	163,675
	656,625

	
	
	
	
	


	Opening balance at 1 January, 2013

New issuance

Net profit for the year
Dividend Paid & Proposed
	400,000

60,000

-

-
	92,950

337,868
-

-
	163,675

-

157,948 (133,500)
	656,625

397,868

        157,948 (133,500)



	Closing balance at 31 December, 2013
	460,000
	430,818
	188,123
	1,078,941

	
	
	
	
	


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, 2012 and the accompanying explanatory notes attached to the interim financial statements.

UNAUDITED Condensed consolidated STATEMENT OF CASH FLOW
For the twelve months ended 31 December, 2013 & 31 December, 2012

	
	12 months ended
	12 months ended

	
	31 December, 2013
	31 December, 2012

	
	RM’000
	RM’000

	   Operating activities


	
	

	Profit before tax
	188,172
	178,571

	   Adjustments for:
	
	

	   Provision  for retirement benefits
	6,316
	4,296

	   Depreciation of property, plant and equipment
	32,750
	26,885

	   Amortisation of intangible assets
	91,464
	96,098

	   Provision for dredging cost
	-
	8,500

	   Fixed Assets written off
	450
	-

	   Bad Debts Written Off
	31
	-

	   Loss / (Gain) on disposal of property, plant and equipment
	  84
	(1,673)

	   Loss on disposal of properties held for sale
	325
	228

	   Interest income
	             (12,441)
	       (9,641)

	   Finance costs
	35,428
	37,721

	
	
	

	    Total adjustments
	154,407
	162,214

	
	 
	

	    Operating cash flows before changes in 

    working capital
	342,579
	340,985

	Changes in working capital
	
	

	   Properties held for sale
	                          4,969                
	454

	   Receivables

   Dredging
	(177,517)

5,139
	20,507
-

	   Payables
	56,383
	19,321

	
	
	

	Total changes in working capital
	(110,026)
	40,282

	
	
	

	Cash generated from / (used in) operating   
	231,553
	381,267

	Activities


	
	

	Payment of lease rental
	(99,159)
	(111,603)

	Retirements benefits paid
	(4,593)
	(4,445)

	Income tax paid

Tax refund
	(41,644)

37,477
	(33,255)

7,486

	
	
	

	
	
	

	Cash flows from operating activities
	123,634
	239,450

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


UNAUDITED Condensed consolidated STATEMENT OF CASH FLOW
For the twelve months ended 31 December, 2013 & 31 December, 2012 (Continued)

	
	12 months ended
	12 months ended

	
	31 December, 2013
	31 December, 2012

	
	RM’000
	RM’000

	   Investing activities
	
	

	Purchase of property, plant and equipment
	(125,430)
	(149,733)

	Purchase of intangible assets
	(2,008)
	(8,627)

	Interest received

Proceeds from disposal of PPE
	12,433
424
	10,913
838

	Proceeds from disposal of properties held for sale
	1,198
	3,645

	
	
	

	Net Cash flows in investing activities   
	(113,383)
	(142,964)

	   Financing Activities
	
	

	Dividends paid on ordinary shares
	(133,500)
	(150,000)

	Proceeds from placement of new ordinary shares
	399,000
	-

	Placement expenses
	(1,131)
	-

	
	
	

	Net Cash flows from/(in) financing activities   
	264,369
	(150,000)

	
	
	

	Net increase in cash and cash equivalents
	274,620
	(53,514)

	    Cash and cash equivalents at 1 January
	194,327
	247,841

	
	
	

	Cash and cash equivalents at 31 December
	468,947
	194,327


	
	12 months ended
	12 months ended

	
	31 December, 2013
	31 December, 2012

	
	RM’000
	RM’000

	
	
	

	Cash and cash equivalents comprise:

Short term deposits with licensed banks and financial      institutions
   REPO, Cash and Bank Balances
	412,500
56,447
	104,700
89,627

	   
	468,947
	194,327


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, 2012 and the accompanying explanatory notes attached to the interim financial statements.

SELECTED EXPLANATORY NOTES ON QUARTERLY FINANCIAL REPORT FOR THE FOURTH QUARTER ENDED 31 DECEMBER 2013

PART A.
EXPLANATORY NOTES PURSUANT TO MFRS 134

A1.
Corporate Information

The company is a public limited company, incorporated and domiciled in Malaysia, and is listed on the Main Market of the Bursa Malaysia Securities Berhad.

A2.
Basis of Preparation

These condensed consolidated interim financial statements, for the year ended 31 December 2013, have been prepared in accordance with MFRS 134 Interim Financial Reporting and paragraph 9.22 of the Listing Requirements of Bursa Malaysia Securities Berhad. These condensed consolidated financial statements also comply with IAS 34 Interim Financial Reporting issued by the International Accounting Standards Board. 

These condensed consolidated interim financial statements have been prepared under the historical cost convention.

The condensed consolidated interim financial statements should be read in conjunction with the audited financial statements of the Group for the year ended 31 December, 2012.  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, 2012.

A3.
Significant Accounting Policies 

The significant accounting policies adopted are consistent with those of the audited financial statements for the year ended 31 December 2012.
A4.
Changes in Estimates

There were no other changes in estimates that have had a material effect in the current interim results.

A5.
Changes in the Composition of the Group

Bintulu Port Holdings Berhad (BPHB) has acquired all the 2 units ordinary shares of RM1.00 each in Samalaju Industrial Port Sdn. Bhd. (formerly known as BPSB Management Sdn. Bhd.) from the existing shareholders vide the Sale and Purchase Agreement of share dated 27th August 2012 for a consideration of RM1.00 for each share.  

By virtue of the above, Samalaju Industrial Port Sdn. Bhd. (SIPSB) is a wholly owned subsidiary of Bintulu Port Holdings Berhad.  The authorised share capital of Samalaju Industrial Port Sdn. Bhd. has been increased from RM100,000.00 to RM1,000,000,000.00 comprises 1,000,000,000 ordinary shares of RM1.00 each.

On 17th December 2012, Samalaju Industrial Port Sdn. Bhd. has increased its Paid Up Capital by issuing 100,000,000 Ordinary Shares of RM1.00 each to Bintulu Port Holdings Berhad.  With this, the total paid-up capital of Samalaju Industrial Port Sdn Bhd is RM100,000,002.00.

On 2nd April 2013, SIPSB has further increased its Paid Up Capital by issuing 99,999,998 Ordinary Shares of RM1.00 each to Bintulu Port Holdings Berhad.  Currently, the total Paid Up Capital of Samalaju Industrial Port Sdn. Bhd. is RM200 million.

On 31st May 2013, the issued and paid-up capital of BPHB was increased from 400,000,000 ordinary shares of RM1.00 each to 460,000,000 ordinary shares of RM1.00 each by issuing 60,000,000 new ordinary shares of RM1.00 each at an issue price of RM6.65 to Equisar Assets Sdn. Bhd. (“EQUISAR”), an indirect wholly-owned subsidiary company of the State Financial Secretary, Sarawak (Incorporation) (“SFSS”). 

Up to October 2013, SIPSB has further increased its Paid Up Capital by issuing 400,000,000 Ordinary Shares of RM1.00 each to Bintulu Port Holdings Berhad.  The total Paid Up Capital of SIPSB now is RM600 million.
There were no other changes in the composition of the Group for the current quarter and financial year-to date.

A6.
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.

A6.
Segmental Reporting (continued)

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

31/12/2013
RM’000
	Profit

before

taxation

31/12/2013
RM’000
	Tangible

Assets

Employed

31/12/2013
RM’000

	Port services – BPSB

Port Development - SIPSB
	492,999
-
	172,582
777
	1,501,312
619,979 

	Bulking services
	36,779
	           14,798
	155,456

	Investment Holdings
	-
	15
	51,546

	
	529,778
	188,172
	2,328,293


A7.
Comments about Seasonal or Cyclical Factors

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

A8.
Unusual Items due to their Nature, Size or Incidence

There were no unusual items for the current quarter and financial year-to-date.
A9.
Tax Expense

Tax expense comprises:

	
	Current year quarter
	Current year-to-date

	
	31/12/2013
	31/12/2013

	
	

RM’000
	RM’000

	
	
	

	Current tax expense
	(11,679)
	
            (45,367)

	Deferred tax expense
	                 15,833
	           15,143

	
	4,154
	(30,224)


The effective tax rate for the current year ended 31 December 2013 is lower compared to statutory rate primarily due to the recognition of deferred tax benefit of RM14.43 million relating to the unutilised Investment Tax Allowance for a subsidiary, Biport Bulkers Sdn. Bhd..
A10.
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 December
	31 December

	
	2013
RM’000
	2012
RM’000
	2013
RM’000
	2012
RM’000

	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	49,577
	32,337
	157,948
	146,388

	Number of ordinary shares in issue (‘000)
	460,000
	400,000
	435,342
	400,000

	
	
	
	
	

	Basic earnings per share (sen)
	11.68
	8.08
	36.28
	36.60

	
	
	
	
	


A11.
Dividends Paid 

	
	3 months 

ended
	12 months

ended

	
	31/12/2013
	31/12/2013

	
	RM’000
	RM’000

	Ordinary


	
	

	Final paid:
	
	

	2012 – 7.50 sen per share single tier Final Dividend, paid on 31st May 2013


	-
	30,000

	Interim Dividend Paid:
	
	

	2013 – 7.50 sen per share 1st interim single tier

            Dividend, paid on 6th August 2013

2013 – 7.50 sen per share 2nd interim single tier

            Dividend, paid on 11th October 2013

2013 – 7.50 sen per share 3rd interim single tier

            Dividend, paid on 30th December 2013


	-
34,500

34,500
	34,500
34,500

34,500

	 TOTAL PAID
	69,000
	133,500


A12.
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, except as described in A5 above.

A13.
Subsequent Events

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


A14.
Valuation of Property, Plant and Equipment

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

A15.
Contingent Liabilities or Contingent Assets

There were no contingent liabilities or contingent assets during the quarter under review.
A16.
Acquisitions and Disposals of Property, Plant and Equipment

There were no major acquisitions of property, plant and equipment during the quarter under review.  

A17.
Capital Commitments

As at 31 December 2013, the commitments were as follows:

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment / Intangible assets (a)
	1,222,770

	  Lease (b)
	12,655

	
	

	
	1,235,425

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment / Intangible assets (a)
	252,939

	
	

	
	1,488,364


a)  The amount includes RM1,174,469,453 pertaining to the development of Samalaju Port. 

b)
Lease commitments are in respect of leases for land used in bulking activities by a subsidiary payable to Bintulu Port Authority. The agreement with Bintulu Port Authority on the lease commitment has yet to be finalised.

A18.
Significant Related Party Transactions

	
	Current year quarter
	Current year-to-date

	
	31/12/2013
	31/12/2013

	
	RM’000
	RM’000

	
	
	

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

	Rendering of services:
	
	

	   Malaysia LNG Sdn.Bhd
	73,923
	292,261

	
	
	

	  ASEAN Bintulu Fertilizer Sdn. Bhd
	172
	815

	
	
	

	  PS Terminal Sdn. Bhd.
	329
	1,334

	
	
	

	  Petronas Carigali Sdn. Bhd.
	567
	658

	
	
	

	Purchases of fuel and lubricants:

   Petronas Dagangan Berhad
	(1,310)


	(9,138)



	
	
	


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 RM49.58 million in the current quarter against RM45.05 million achieved in the preceding year corresponding quarter.   

The Group’s operating revenue of RM137.00 million for the current quarter is higher by RM0.91 million (0.67%) compared to RM136.10 million achieved in the corresponding quarter.  

Revenue generated from port services is RM127.01 million with the revenue from the handling of LNG vessel calls and cargo contributing RM95.97 million (70.05%) towards the total operating revenue.  The number of vessels call for LNG in Q4 2013 is 129 calls compared to 123 calls in Q4 2012.  This is mainly due to the higher demand from the importing countries.
Other cargoes contributing positively towards the revenue from port services include bulk fertiliser, palm oil, passenger boats and container which represent RM12.89 million (9.41%) towards the total operating revenue.

Revenue from bulking services contributed RM10.00 million (7.30%) towards the total operating revenue.  

The Group’s expenditure in Q4 2013 of RM92.37 million is lower by RM0.89 million compared to RM93.26 million in Q4 2012.  During the quarter under review, the expenditure was higher for Manpower, Administration and Depreciation Expenses on Property, Plant and Equipment.  At the same time, the expenses on amortization of intangible assets is lower due to the adjustments on the lease rental of certain facilities and land area for prior years at BPSB.  
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 fourth quarter of 2013 amounting to RM49.58 million is lower compared to RM50.32 million achieved in the preceding quarter.  

The Group’s operating revenue is higher by RM4.43 million from RM132.57 million achieved in Q3 2013 to RM137.00 million in Q4 2013.  

Revenue generated from port services is higher by RM4.49 million from RM122.52 million in Q3 2013 to RM127.01 million in Q4 2013.  Revenue from LNG is higher by RM6.33 million from RM89.63 million in Q3 2013 to RM95.96 million in Q4 2013 mainly due to higher demand in the importing countries.  The number of vessels call for LNG Q4 is 129 calls whilst in Q3 2013 was 119 calls.
B2.
Material Changes in the Quarterly Results compared to the Results of the Preceding Quarter (continued)

Revenue from the bulking services in Q4 2013 is RM10.00 million compared to RM10.04 million in Q3 2013.

The expenses during the quarter under review is higher by RM5.62 million from RM86.75 million in Q3 2013 to RM92.37 million in Q4 2013.  The expenditure on Manpower, Administration and Depreciation of Property, Plant and Equipment showed an increase of RM16.74 million.  The expenditure on amortization of leased concession infrastructures and other infrastructures reduced mainly the result after taking into account adjustments from the finalization of lease rental of certain new facilities and land area for BPSB in prior years of RM11.76 million.
There were no other unusual items affecting profits for the current quarter.

B3.
Current Year’s Prospects  


The Profit After Taxation achieved in 2013 is RM157.95 million against RM146.39 million in 2012.  The after tax profit in 2013 improved by the recognition of tax benefit of RM14.43 million relating to unutilised Investment Tax Allowance from a subsidiary, Biport Bulkers Sdn. Bhd..


In 2014, the handling of LNG vessel calls and cargoes will still be Bintulu Port most important revenue contributor.  The bulking operation is also expected to contribute positively towards the revenue growth.  Other cargoes that are expected to contribute positively towards the revenue are bulk fertiliser, palm kernel, container and palm oil.  


Barring any unforeseen circumstances, the Board expects the performance of the Group for the year 2013 to remain satisfactory.

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.
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

The listing and quotation for the 60,000,000 Placement Shares in relation to the Proposed Placement is completed on 4th June 2013, pursuant to the listing and quotation for the Placement Shares on the Main Market of Bursa Securities.

Pursuant to the listing of and quotation of the Placement Shares as set out above, all the conditions of the subscription Agreement dated 27th February 2013 together with the Supplemental Letter dated 23th April 2013 have been fulfilled, and the Proposals are completed as at 5th June 2013.

The proceeds from the Placement Shares is utilised to part finance the project on the development of Samalaju Industrial Port.

There were no other corporate proposals which were announced during the reporting period.
B9.
Group Borrowings and Debt Securities

Biport Bulkers Sdn. Bhd., a wholly-owned subsidiary of Bintulu Port Holdings Berhad (BPHB), has obtained a Term Financing Facility (TF-i) Facility under Commodity Murabahah Concept from CIMB Islamic Bank Berhad amounting to RM58.0 million to settle the total outstanding loan due to BPHB.  The disbursement was made on 30th October 2013.  The loan tenure is 5 years (from 30 October 2013 to 30 October 2018) at 4.25% fixed rate with negative pledge in respect of customer’s assets to be executed by the Customer in favour of the bank. 

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

B10.
Off Balance Sheet Financial Instruments

With the adoption of MFRS 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 exist any outstanding derivatives as at 27th February 2014.

B11.
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 costs which are not materially different from the fair value.

B12.
Material Litigation 

GARNISHEE PROCEEDINGS AGAINST BINTULU PORT SDN. BHD.
I) bintulu high court suit no.: 22-16-2004 (BTU)

between

Kintown Construction Sdn Bhd                               
… Plaintiff/Judgment Creditor

and
             Promin Development Sdn Bhd                                 
…Defendant/Judgment Debtor
Bintulu Port Sdn Bhd




…Garnishee

II) bintulu high court suit no.: 22-17-2004 (BTU)

between

Kintown Development Sdn Bhd                               
… Plaintiff/Judgment Creditor

and
             Promin Development Sdn Bhd                                 
…Defendant/Judgment Debtor
Bintulu Port Sdn Bhd                                             
…Garnishee

This case has been further adjourned to 17th February 2014 upon request by the Plaintiff/Judgment Creditor for parties to discuss further on the issue of settlement and the letter of undertaking dated 28th September 2006. In the meantime, the Plaintiff/Judgment Creditor reserves its rights against BPSB for the alleged breach of the purported Letter of Undertaking dated 28th September 2006.

On the hearing date of 17th February 2014, the Court struck out both garnishee proceedings with no order as to costs. Abided by the said ruling, BPSB being the Garnishee instructed it solicitor to close the case. 

B13.
Dividend Proposed

The directors recommend the payment of a final single tier dividend of 7.50 sen per share on 460,000,000 ordinary shares, amounting to RM34,500,000.00, which, subject to the approval of members at the forthcoming Annual General Meeting of the Company, will be paid on 29th May 2014 to shareholders registered on the Company’s Register of Members at the close of business on 16th May 2014.  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 an appropriation of retained profits in the financial year ending 31 December 2014.
B14.
Audit Report

The audit report of the previous annual financial statements for the year ended 31 December 2012 was not subject to any qualification.

B15.
Disclosure of Realised and Unrealised Profits

The breakdown of the retained earnings of the Group as at 31 December 2013 into realised and unrealised profits is presented in accordance with the directive issued by Bursa Malaysia Securities Berhad dated 25th March 2010 and prepared in accordance with Guidance on Special Matter No. 1, Determination of Realised and Unrealised Profits or Losses in the Context of Disclosure Pursuant to Bursa Malaysia Securities Berhad Listing Requirements, as issued by the Malaysian Institute of Accountants.

The breakdown of the retained earnings of the Group as at 31 December 2013 into realised and unrealised profits, pursuant to directives, is as follows:-

	
	Group
	Group

	
	31/12 /2013
	31/12/2012

	
	RM’000
	RM’000

	Total retained earnings of the Company and its 

Subsidiaries:
	
	

	- Realised
	133,372
	124,068

	- Unrealised
	54,751
	39,607

	
	188,123
	163,675


The disclosure of realised and unrealised profits above is solely for complying with the disclosure requirements stipulated in the directive of Bursa Malaysia and should not be applied for any other purposes.

B16.
Authorisation for Issue

The interim financial statements were authorised for issue by the Board of Directors on 27th February 2014.

BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date: 28th February 2014
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