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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2014

	
	
	
	31 December, 2014
	31 December, 2013

	
	
	
	(UNAUDITED)
	(AUDITED)



	
	
	    
	RM'000
	RM'000

	
	ASSETS
	
	

	
	Non- current assets
	
	

	
	Property, plant and equipment
	407,764
	517,468

	
	Intangible assets
	1,259,313
	1,055,868

	
	Deferred tax asset
	54,698
	54,751

	
	
	 
	1,721,775
	1,628,087

	
	
	
	

	
	Current assets
	
	

	
	  Property held for sale
	3,014
	5,880

	
	  Trade receivables
	29,737
	23,755

	
	  Other receivables
	37,143
	198,448

	
	  Short term deposits
	434,600
	460,100

	
	  Cash and cash equivalents
	21,125
	8,993

	
	
	
	525,619
	697,176

	
	TOTAL ASSETS
	2,247,394
	2,325,263

	
	
	
	


UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2014 (continued)

	
	
	
	31 December, 2014
	31 December, 2013

	
	
	
	(UNAUDITED)
	(AUDITED)



	
	
	    
	RM'000
	RM'000

	
	EQUITIES AND LIABILITIES
	
	

	
	Equity attributable to equity holders of the parent
	
	

	
	  Share capital
	460,000
	460,000

	
	  Share premium
	430,818
	430,818

	
	  Retained earnings
	213,851
	187,880

	
	Total Equity
	1,104,669
	1,078,698

	
	
	
	

	
	Non-current liabilities
	
	

	
	  Retirement benefits
	41,055
	42,634

	
	  Contractual obligation for lease payment
	816,168
	951,515

	
	  Provision for maintenance dredging cost
	11,250
	5,139

	
	
	868,473
	999,288

	
	
	
	
	

	
	Current liabilities
	
	

	
	  Other payables
	129,797
	142,666

	
	  Contractual obligation for lease payment
	121,838
	87,966

	
	  Taxation
	22,617
	16,645

	
	  
	274,252
	247,277

	
	Total liabilities
	1,142,725
	1,246,565

	
	TOTAL EQUITY AND LIABILITIES
	2,247,394
	2,325,263

	
	
	
	
	

	
	
	NET ASSET PER SHARE (RM)
	2.53
	2.34


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, 2013 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 2014

	
	Individual quarter
	Cumulative quarter 

	
	ending 31 December
	ending 31 December

	
	2014

RM’000
	2013

RM’000
	2014

RM’000
	2013

RM’000

	
	
	
	
	

	Revenue
	148,761
	137,004
	552,265
	529,778

	Revenue from construction services for concession

infrastructures
	89,397
	344,370
	287,878
	344,370

	Other income
	4,787
	4,946
	16,683
	14,601

	
	242,945
	486,320
	856,826
	888,749

	Cost of construction services
	(89,397)
	(344,370)
	(287,878)
	(344,370)

	Staff costs
	(18,226)
	(19,490)
	(76,768)
	(73,605)

	Land lease on bulking facilities 
	(284)
	(300)
	(1,136)
	(1,198)

	Maintenance and operational supplies
	(27,739)
	(23,861)
	(98,121)
	(91,030)

	Administrative expenses
	(6,903)
	(12,818)
	(23,194)
	(30,315)

	Depreciation of PPE
	(8,904)
	(11,421)
	(30,428)
	(32,745)

	Amortisation of Other Concession Infrastructures
	(10,925)
	(7,156)
	(32,657)
	(28,924)

	Amortisation of Leased Concession Assets
	(20,247)
	(8,055)
	(77,884)
	(62,547)

	Finance cost
	(8,965)
	(9,271)
	(36,054)
	(35,842)

	
	
	
	
	

	Profit before taxation 
	        51,355
	49,578
	192,706
	188,173

	Tax expense 
	      (14,242)
	3,910
	   (49,435)
	(30,468)

	Net profit for the period 
	        37,113
	         53,488
	 143,271
	        157,705

	
	
	
	
	

	Basic earnings per share (sen)
	8.07
	11.63
	31.14
	36.23


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 2013 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, 2014 & 31 December 2013

	
	Share
	Share
	Retained
	

	
	capital
	Premium
	profits
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	Opening balance at 1 January, 2013
	400,000
	92,950
	163,675
	656,625

	New issuance
	60,000
	337,868
	-
	397,868

	Net profit for the period

Dividend Paid & Proposed
	-

-
	-

-
	157,705

 (133,500)
	157,705

(133,500)

	
	
	
	
	

	Closing balance at 31 December, 2013
	460,000
	430,818
	187,880
	     1,078,698

	
	
	
	
	

	Opening balance at 1 January, 2014

Net profit for the period

Dividend Paid & Proposed
	460,000

-

-
	430,818

-

-
	187,880

143,271

(117,300)
	1,078,698

143,271

(117,300)

	
	
	
	
	

	Closing balance at 31 December, 2014
	460,000
	430,818
	213,851
	1,104,669

	
	
	
	
	


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, 2013 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, 2014 & 31 December, 2013

	
	12 months ended
	12 months ended

	
	31 December, 2014
	        31 December 2013

	
	RM’000
	RM’000

	   Operating activities


	
	

	Profit before tax
	192,706
	188,173

	   Adjustments for:
	
	

	   Provision  for retirement benefits
	1,683
	6,181

	   Depreciation of property, plant and equipment
	30,428
	32,746

	   Amortisation of intangible assets
	110,541
	91,471

	   Provision for dredging cost
	10,812
	8,502

	   Fixed Assets / CIP expensed off

   Bad Debts Written Off
	924

-
	3

30

	   (Gain) / Loss on disposal of property, plant and equipment
	  (1,205)
	  69

	   Loss on disposal of properties held for sale
	173
	326

	   Interest income
	             (14,518)
	    (12,441)

	   Finance costs

   Staff gratuities
	36,054
	35,842

175

	
	
	

	    Total adjustments
	174,892
	162,904

	
	 
	

	    Operating cash flows before changes in 

    working capital
	367,598
	351,077

	Changes in working capital
	
	

	   Properties held for sale
	                          2,435                
	                              4,969

	   Receivables

   Dredging
	157,164

-
	(172,060)

(2,193)

	   Payables
	(12,868)
	6,109

	
	
	

	Total changes in working capital
	   146,731
	(163,175)

	
	
	

	Cash generated from / (used in) operating   
	514,329
	187,902

	Activities


	
	

	Payment of lease rental
	(144,789)
	(99,159)

	Payment for dredging cost
	(6,590)
	(14,696)

	Retirements benefits paid
	(3,698)
	(4,593)

	Interest paid
	(2,197)
	-

	Income tax paid

Tax refund
	(43,144)

-
	(41,644)

37,476

	
	
	

	
	
	

	Cash flows from operating activities
	313,911
	65,286

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


UNAUDITED Condensed consolidated STATEMENT OF CASH FLOW
For the twelve months ended 31 December, 2014 & 31 December, 2013 (Continued)

	
	12 months ended
	12 months ended

	
	31 December, 2014
	        31 December, 2013

	
	RM’000
	RM’000

	   Investing activities
	
	

	Purchase of property, plant and equipment
	(79,128)
	(30,863)

	Purchase of intangible assets
	(143,245)
	(95,380)

	Interest received

Proceeds from disposal of PPE
	11,970

165
	11,733

424

	Proceeds from disposal of properties held for sale
	259
	1,198

	
	
	

	Net Cash flows in investing activities   
	(209,979)
	(112,888)

	
	
	

	Financing Activities
	
	

	Dividends paid on ordinary shares
	(117,300)
	(133,500)

	Proceeds from placement of new ordinary shares
	-
	399,000

	Proceeds from term loan
	
	58,000

	Placement expenses
	-
	(1,132)

	
	
	

	Net Cash flows from/(in) financing activities   
	(117,300)
	322,368

	Net increase in cash and cash equivalents
	13,368
	274,766

	    Cash and cash equivalents at 1 January
	469,093
	194,327

	
	
	

	Cash and cash equivalents at 31 December
	455,725
	469,093


	
	12 months ended
	12 months ended

	
	31 December, 2014
	 31 December, 2013

	
	RM’000
	RM’000

	
	
	

	Cash and cash equivalents comprise:

Short term deposits with licensed banks and financial      institutions

   REPO, Cash and Bank Balances
	407,000

48,725
	460,100

8,993

	   
	455,725
	469,093


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, 2013 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 2014

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 2014, 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, 2013.  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, 2013.

A3.
Significant Accounting Policies 

The significant accounting policies adopted are consistent with those of the audited financial statements for the year ended 31 December 2013.
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

There were no 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.

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

31/12/2014
RM’000
	Profit

before

taxation

31/12/2014
RM’000
	Tangible

Assets

Employed

31/12/2014
RM’000

	Port services – BPSB

Port development and 

  port services - SIPSB
	510,164

397
	186,880

(7,208)
	1,419,737

643,794 

	Bulking services
	41,704
	           17,515
	158,207

	Investment Holdings
	-
	(4,481)
	25,656

	
	552,265
	192,706
	2,247,394


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

	
	31/12/2014
	31/12/2014

	
	

RM’000
	RM’000

	
	
	

	Current tax expense
	            (19,422)
	            (52,355)

	Under provision for prior year
	               -
	              (1,418)

	Deferred tax expense
	               5,180
	              4,338

	
	              (14,242)
	            (49,435)


A10.
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

	
	2014
RM’000
	2013
RM’000
	2014
RM’000
	2013
RM’000

	
	
	
	
	

	Net profit attributable to shareholders (RM’000)
	37,113
	53,488
	143,271
	157,705

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

	
	
	
	
	

	Basic earnings per share (sen)
	8.07
	11.63
	31.14
	36.23

	
	
	
	
	


A11.
Dividends Paid 

	
	3 months 

ended
	12 months

ended

	
	31/12/2014
	31/12/2014

	
	RM’000
	RM’000

	Ordinary
	
	

	Final paid:
	
	

	2013 – 7.50 sen per share single tier Final Dividend, paid on 29th May 2014


	-
	34,500

	Interim Divdiend paid:
	
	

	2014 – 6.00 sen per share single tier 1st Interim Dividend, paid on 8th August 2014

2014 – 6.00 sen per share single tier 2nd Interim Dividend, paid on 9th October 2014

2014 – 6.00 sen per share single tier 3rd Interim Dividend, paid on 30th December 2014


	-

27,600

27,600
	27,600

27,600

27,600

	 TOTAL PAID
	55,200
	117,300


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.
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 2014, the commitments were as follows:

	
	RM’000

	
	

	Approved and contracted for :
	

	  Property, plant and equipment / Intangible assets (a)
	1,216,451

	  Lease (b)
	50,907

	
	

	
	1,267,358

	
	

	Approved but not contracted for :
	

	  Property, plant and equipment / Intangible assets (a)
	8,732

	
	

	
	1,276,090


a)  The amount includes RM1,191,465,371 pertaining to the development of Samalaju Port. 

b)
Lease commitments are in respect of leases for land used in bulking activities by a subsidiary, Biport Bulkers Sdn. Bhd. payable to Bintulu Port Authority up to Year 2041. 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

	
	31/12/2014
	31/12/2014

	
	RM’000
	RM’000

	
	
	

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

	Rendering of services:
	
	

	   Malaysia LNG Sdn.Bhd
	75,453
	274,673

	
	
	

	  ASEAN Bintulu Fertilizer Sdn. Bhd
	163
	701

	
	
	

	  PS Terminal Sdn. Bhd.
	392
	1,381

	
	
	

	  Petronas Carigali Sdn. Bhd.
	833
	2,283

	
	
	

	Purchases of fuel and lubricants:
	
	

	  Petronas Dagangan Berhad
	(485)
	(2,546)

	
	
	

	  Petronas Gas Berhad
	(218)
	(2,639)

	
	
	


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 RM51.36 million in the current quarter against RM49.58 million achieved in the preceding year corresponding quarter.   

The Group’s operating revenue of RM148.76 million for the current quarter is higher by RM11.76 million (8.58%) compared to RM137.00 million achieved in the corresponding quarter.  

Revenue generated from port services is RM137.25 million with the revenue from the handling of LNG vessel calls and cargo contributing RM97.67 million (65.66%) towards the total operating revenue.  The number of vessels call for LNG in Q4 2014 is 125 calls compared to 129 calls in Q4 2013.  

Revenue from bulking services contributed RM11.51 million (7.74%) towards the total operating revenue.  

Revenue from construction services for concession infrastructure of RM89.40 million was recognized in Q4 2014 and the corresponding cost of construction for concession services was also recognized. This relates to the port’s improvement project at BPSB (RM0.20 million) and the port’s development project at Samalaju (RM89.20 million). 

The Group’s expenditure in Q4 2014 of RM102.19 million is higher by RM9.82 million compared to RM92.37 million in Q4 2013. The increase in expenditure is contributed by expenditure relating to stevedore, handling of alumina, bulk fertiliser and amortisation of intangible assets.

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 2014 amounting to RM51.36 million is higher compared to RM43.79 million achieved in the preceding quarter.  

The Group’s operating revenue is higher by RM15.35 million from RM133.41 million achieved in Q3 2014 to RM148.76 million in Q4 2014.  

B2.
Material Changes in the Quarterly Results compared to the Results of the Preceding Quarter (continued)

Revenue generated from port services is higher by RM15.17 million from RM122.08 million in Q3 2014 to RM137.25 million in Q4 2014 mainly contributed by increase in project cargo. 

Revenue from the bulking services in Q4 2014 is RM11.51 million compared to RM11.33 million in Q3 2014.

Revenue from construction services on concession infrastructure recognized in Q4 2014 is RM89.40 million whilst in Q3 2014 was RM71.64 million. The corresponding cost of construction is also recognized. This is largely the port development project at Samalaju Industrial Port.

The expenses during the quarter under review is higher by RM8.29 million from RM93.90 million in Q3 2014 to RM102.19 million in Q4 2014. The expenses contributing to the increase include repair and maintenance to the ports facilities, administration expenses and amortization of leased concession infrastructure.

There were no other unusual items affecting profits for the current quarter.

B3.
Current Year’s Prospects  


The Profit Before Taxation of RM192.71 million in 2014 is higher by RM4.54 million compared to 2013 of RM188.17 million.  This is contributed by the higher revenue from the handling of container, project cargo, palm oil bulking and alumina.


In 2015, the handling of LNG vessel calls and cargoes will still be Bintulu Port most important revenue contributor. However, the market environment for LNG is expected to be challenging.  The bulking operation is expected to contribute positively towards revenue growth.
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.
Corporate Proposals

Status of Corporate Proposals

       There were no corporate proposals which were announced during the reporting date.

Status of Utilisation of Proceeds

       The status of utilisation of proceeds from the Placement Shares exercise which was   

       completed on 4th June 2013 is tabulated as below:

	Description
	As at

31/12/2014

	

	RM’000

	Proceeds from issuance of shares
	399,000

	Less: 
Utilisation
	

	Share issuance expense                                                                                            
	           (1,132)

	Project development on interim facilities and barge  berth at Samalaju Port
	(210,782)

	Project development on Phase 1 Facilities at Samalaju Port
	(187,086)

	Total
	-


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 16th February 2015.

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 
There were no material litigation against the company as at the end of the reporting period.

B13.
Dividend Proposed

The directors recommend the payment of a final single tier dividend of 6.0 sen per share and a special single tier dividend of 3.0 sen per share on 460,000,000 ordinary shares, amounting to RM27,600,000 and RM13,800,000 respectively, which, subject to the approval of members at the forthcoming Annual General Meeting of the Company, will be paid on 26th May 2015 to shareholders registered on the Company’s Register of Members at the close of business on 15th May 2015.  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 2015.
B14.
Audit Report

The audit report of the previous annual financial statements for the year ended 31 December 2013 was not subject to any qualification.

B15.
Disclosure of Realised and Unrealised Profits

The breakdown of the retained earnings of the Group as at 30 September 2014 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 2014 into realised and unrealised profits, pursuant to directives, is as follows:-

	
	Group
	Group

	
	31/12 /2014
	31/12/2013

	
	RM’000
	RM’000

	Total retained earnings of the Company and its 

Subsidiaries:
	
	

	- Realised
	159,153
	133,129

	- Unrealised
	54,698
	54,751

	
	213,851
	187,880


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 16th February 2015.

BY ORDER OF THE BOARD

NIK ABD RAHMAN BIN NIK ISMAIL

Company Secretary

Date: 16th February 2015
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