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Company No. : 570244-T

Incorporated in Malaysia


QUARTERLY REPORT ON CONSOLIDATED RESULTS FOR THE FOURTH QUARTER ENDED 31 DECEMBER 2004.

THE FIGURES HAVE BEEN AUDITED.

I.
CONDENSED CONSOLIDATED INCOME STATEMENT
	
	
	
	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	
	
	
	Current year quarter
	
	Preceding year corresponding quarter
	
	Twelve

months to
	
	Twelve

months to

	
	
	
	
	31/12/2004
	
	31/12/2003
	
	31/12/2004
	
	31/12/2003

	
	
	
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000

	
	
	Revenue (Remark 1)
	
	441,362
	
	429,010
	
	1,650,120
	
	1,580,870

	
	
	Operating expenses
	
	(151,375)
	
	(154,558)
	
	(582,182)
	
	(536,435)

	
	
	Other operating income
	
	15,910
	
	7,109
	
	40,256
	
	33,603

	
	
	Profit from operations
	
	305,897
	
	281,561
	
	1,108,194
	
	1,078,038

	
	
	Non operating income
	
	10,916
	
	9,382
	
	42,051
	
	35,267

	
	
	Finance costs 
	
	(94,402)
	
	(94,955)
	
	(376,544)
	
	(377,744)

	
	
	Profit before taxation  
	
	222,411
	
	195,988
	
	773,701
	
	735,561

	
	
	Taxation (Note 14)
	
	(124)
	
	(1,529)
	
	(5,215)
	
	(3,500)

	
	
	Net profit attributable to members of the Company
	
	222,287
	
	194,459
	
	768,486
	
	732,061

	
	
	
	
	
	
	
	
	
	
	

	
	
	Basic earnings per share  (Note 25) 
	
	4.45 sen
	
	3.89 sen
	
	15.37 sen
	
	14.64 sen


The condensed Consolidated Income Statement should be read in conjunction with the audited financial statements for the year ended 31 December 2003 and the accompanying explanatory notes attached to the interim financial statements.
Remarks :-

1. Revenue consists of expressway toll collections, toll compensation recoverable from the Government, net of the Government’s share of toll revenue, and operation service fees receivable from the provision of expressway operation services to other expressway companies. Revenue is analysed as follows:-

	
	
	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	
	
	Current year quarter
	
	Preceding year corresponding quarter
	
	Twelve

months to
	
	Twelve

months to

	
	
	
	31/12/2004
	
	31/12/2003
	
	31/12/2004
	
	31/12/2003

	
	
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000

	
	Toll collection


	
	403,171
	
	388,282
	
	1,499,387
	
	1,443,003

	
	Gross toll compensation
	
	85,468
	
	81,156
	
	320,498
	
	307,290

	
	Less: Notional tax on tax exempt dividend
	
	(38,888)
	
	(35,972)
	
	(145,833)
	
	(143,889)

	
	Notional interest on Government Support Loan
	
	(6,933)
	
	(6,489)
	
	(27,723)
	
	(25,839)

	
	Net toll compensation
	
	39,647
	
	38,695
	
	146,942
	
	137,562

	
	Less: Accrual for Government’s share of toll revenue
	
	(3,316)
	
	705
	*
	(3,650)
	
	(1,466)

	
	Net toll revenue
	
	439,502
	
	427,682
	
	1,642,679
	
	1,579,099

	
	Operation service fees
	
	1,860
	
	1,328
	
	7,441
	
	1,771

	
	Total revenue
	
	441,362
	
	429,010
	
	1,650,120
	
	1,580,870


For the year under review, net toll compensation has been computed after taking into account, inter alia, the effects of notional tax on tax exempt dividend (pursuant to the provisions of the Second Supplemental Concession Agreement with the Government), based on the dividend declared by Projek Lebuhraya Utara-Selatan Berhad (“PLUS”), the wholly-owned subsidiary of the Company.

* Adjustment on over-provision in previous quarters. 

II.
CONDENSED CONSOLIDATED BALANCE SHEET 

	
	
	
	Audited
	
	Audited

	
	
	
	As at current financial year-end
	
	As at preceding financial year-end

	
	
	
	31/12/2004
	
	31/12/2003

	
	
	
	RM’000
	
	RM’000

	
	
	
	
	
	

	
	Property, plant and equipment
	
	50,349
	
	31,187

	
	Concession assets
	
	8,699,922
	
	8,675,600

	
	Deferred tax asset
	
	70,322
	
	70,322

	
	
	
	8,820,593
	
	8,777,109

	
	
	
	
	
	

	
	Current assets
	
	
	
	

	
	
	Inventories 
	
	911
	
	-

	
	
	Amount owing by related companies
	
	2,623
	
	658

	
	
	Toll compensation recoverable from the Government of Malaysia, net of toll sharing
	
	566,284
	
	422,992

	
	
	Other receivables, deposits and prepayments
	
	21,089
	
	26,035

	
	
	Short term investments (Note 16(b))
	
	11,221
	
	1,062

	
	
	Short term deposits
	
	1,354,293
	
	1,244,406

	
	
	Cash and bank balances
	
	5,749
	
	6,031

	
	
	
	1,962,170
	
	1,701,184

	
	
	
	
	
	

	
	Current liabilities
	
	
	
	

	
	
	Trade payables
	
	14,851
	
	21,635

	
	
	Other payables and accruals
	
	82,674
	
	60,349

	
	
	Amount owing to immediate holding company
	
	15,345
	
	10,707

	
	
	Amount owing to related companies
	
	42,202
	
	53,206

	
	
	Borrowings – short term portion (Note 18)
	
	300,000
	
	200,000

	
	
	Taxation
	
	1,469
	
	1,413

	
	
	
	456,541
	
	347,310

	
	
	
	
	
	

	
	Net current assets
	
	1,505,629
	
	1,353,874

	
	
	
	
	
	

	
	
	
	10,326,222
	
	10,130,983

	
	Shareholders’ funds
	
	
	
	

	
	Share capital
	
	1,250,000
	
	1,250,000

	
	Reserves
	
	
	
	

	
	
	Capital reserve
	
	461,138
	
	461,138

	
	
	Merger reserve
	
	298,834
	
	298,834

	
	
	Retained profit
	
	1,487,719
	
	1,069,233

	
	Total reserves
	
	2,247,691
	
	1,829,205

	
	Shareholders’ funds
	
	3,497,691
	
	3,079,205

	
	
	
	
	
	

	
	Borrowings – long term portion (Note 18)
	
	6,762,558
	
	6,985,640

	
	Amount owing to immediate holding company
	
	6,885
	
	6,885

	
	Retirement benefits
	
	15,926
	
	14,394

	
	Deferred liabilities
	
	41,832
	
	44,125

	
	Deferred tax liability
	
	1,330
	
	734

	
	
	
	10,326,222
	
	10,130,983

	
	
	
	
	
	

	
	Net tangible assets per share 
	  
	RM0.69
	
	RM0.60


The condensed Consolidated Balance Sheet should be read in conjunction with the audited financial statements for the year ended 31 December 2003 and the accompanying explanatory notes attached to the interim financial statements. 

III. CONDENSED CONSOLIDATED CASH FLOW STATEMENT

	
	
	
	Audited
	
	Audited

	
	
	
	Twelve

months to
	
	Twelve

months to

	
	
	
	31/12/2004
	
	31/12/2003

	
	
	
	RM’000
	
	RM’000

	
	Cash flows from operating activities
	
	
	
	

	
	Cash receipts from toll operations
	
	1,499,010
	
	1,442,789

	
	Cash receipts from other services
	
	37,018
	
	37,847

	
	Cash payments for operating expenses 
	
	(351,575)
	
	(326,232)

	
	Cash generated from operations
	
	1,184,453
	
	1,154,404

	
	Income tax paid
	
	(4,563)
	
	(2,215)

	
	Income tax refund
	
	801
	
	-

	
	Future maintenance expenditure received
	
	-
	
	6,000

	
	Net cash generated from operating activities
	
	1,180,691
	
	1,158,189

	
	
	
	
	
	

	
	Cash flows from investing activities
	
	
	
	

	
	
	Interest and profit on short term deposits received
	
	37,523
	
	32,401

	
	
	Purchase of short term investment
	
	(10,136)
	
	-

	
	
	Payments for concession assets
	
	(236,010)
	
	(269,431)

	
	
	Payments for property, plant and equipment
	
	(14,476)
	
	(20,448)

	
	
	Proceeds from disposal of property, plant & equipment
	
	2,188
	
	494

	
	
	
	(220,911)
	
	(256,984)

	
	
	
	
	
	

	
	Cash flows from financing activities
	
	
	
	

	
	
	Redemption of Primary Bonds ­ Bai Bithaman Ajil Islamic Debt Securities (“BAIDS”)
	
	(200,000)
	
	(100,000)

	
	
	Redemption of Secondary Bonds - BAIDS
	
	(300,175)
	
	(305,825)

	
	
	Dividend paid
	
	(350,000)
	
	(175,000)

	
	
	
	
	(850,175)
	
	(580,825)

	
	
	
	
	
	

	
	Net change in cash and cash equivalents
	
	109,605
	
	320,380

	
	Cash and cash equivalents at beginning of the financial period
	
	1,250,437
	
	930,057

	
	Cash and cash equivalents at end of the financial period
	(a)
	1,360,042
	
	1,250,437

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	Audited
	
	Audited

	
	
	
	As at 31/12/2004
	
	As at 31/12/2003

	
	
	
	RM’000
	
	RM’000

	(a)
	Cash and cash equivalents comprise the following amounts:
	
	
	
	

	
	Short term deposits
	
	1,354,293
	
	1,244,406

	
	Cash and bank balances
	
	5,749
	
	6,031

	
	
	
	1,360,042
	
	1,250,437

	
	
	
	
	
	

	
	Cash and cash equivalents at the end of the financial period include short term deposits of RM1,321,389,335 (2003: RM1,221,517,093) and cash and bank balances of RM5,519,162 (2003: RM5,799,687) held by Projek Lebuhraya Utara-Selatan Bhd (“PLUS”), the wholly-owned subsidiary of PLUS Expressways Berhad, which are subject to certain covenants as set out in the security arrangements of its bonds.


Previously, the condensed Consolidated Cash Flow Statement was prepared under the Indirect Method. For the current financial period, as allowed for under MASB 5, Cash Flow Statements, the Group adopted the Direct Method in the preparation of the condensed Consolidated Cash Flow Statement. The comparative figures have been represented to conform with the current method.
The condensed Consolidated Cash Flow Statement should be read in conjunction with the audited financial statements for the year ended 31 December 2003 and the accompanying explanatory notes attached to the interim financial statements.  

IV
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	
	
	Share Capital
	
	Capital Reserve
	
	Merger Reserve
	
	Retained Profit
	
	Total

	
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000

	
	
	
	
	
	
	
	
	
	
	

	Twelve months to 31 December 2004 (Audited)

	
	
	
	
	
	
	
	
	
	
	

	Balance as at 1 January 2004
	
	1,250,000
	
	461,138
	
	298,834
	
	1,069,233
	
	3,079,205

	
	
	
	
	
	
	
	
	
	
	

	Net profit for the year
	
	-
	
	-
	
	-
	
	768,486
	
	768,486

	
	
	
	
	
	
	
	
	
	
	

	Final tax exempt dividends for financial year ended 31 December 2003 (Note 7)
	
	-
	
	-
	
	-
	
	(175,000)
	
	(175,000)

	
	
	
	
	
	
	
	
	
	
	

	Interim tax exempt dividends for financial year ended 31 December 2004 (Note 7)
	
	
	
	
	
	
	
	(175,000)
	
	(175,000)

	
	
	
	
	
	
	
	
	
	
	

	Balance as at 31 December 2004
	
	1,250,000
	
	461,138
	
	298,834
	
	1,487,719
	
	3,497,691

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Twelve months to 31 December 2003 (Audited)

	
	
	
	
	
	
	
	
	
	
	

	Balance as at 1 January 2003
	
	1,250,000
	
	461,138
	
	298,834
	
	512,172
	
	2,522,144

	
	
	
	
	
	
	
	
	
	
	

	Net profit for the year
	
	-
	
	-
	
	-
	
	732,061
	
	732,061

	
	
	
	
	
	
	
	
	
	
	

	Interim tax exempt dividends for financial year ended 31 December 2003
	
	-
	
	-
	
	-
	
	(175,000)
	
	(175,000)

	
	
	
	
	
	
	
	
	
	
	

	Balance as at 31 December 2003
	
	1,250,000
	
	461,138
	
	298,834
	
	1,069,233
	
	3,079,205

	
	
	
	
	
	
	
	
	
	
	


The condensed Consolidated Statement of Changes in Equity should be read in conjunction with the audited financial statements for the year ended 31 December 2003 and the accompanying explanatory notes attached to the interim financial statements.

V.
NOTES TO THE CONDENSED FINANCIAL STATEMENTS
The notes to the condensed Financial Statements should be read in conjunction with the Annual Financial Statements for the year ended 31 December 2003.

1.
Accounting policies and methods of computation

The quarterly condensed consolidated financial statements have been prepared by applying accounting policies and methods of computation consistent with those used in the preparation of the most recent audited financial statements of the Group, except for the adoption of MASB 31 (Accounting for Government Grants and Disclosure of Government Assistance) which became effective from 1 January 2004. The adoption of MASB 31 has not given rise to any adjustments to the opening balances of retained profits of the prior year and the current year or to changes in comparatives. 

The presentation of the condensed consolidated financial statements is in accordance with MASB 26, Interim Financial Reporting and Appendix 9B (as amended) of the Bursa Malaysia Securities Berhad (“Bursa Malaysia”) Listing Requirements.

2.
Audit report in respect of the 2003 financial statements

The audit report on the Group’s financial statements for the financial year ended 31 December 2003 was not qualified.

3.
Seasonal or cyclical factors
The Group’s operations are not subject to any significant seasonal or cyclical factors, except that toll collection is generally higher during holiday and festive periods.

4.
Exceptional items
There were no items affecting assets, liabilities, equity, net income, or cash flow that were unusual because of their nature, size and incidence in the current year.

5.
Material changes in estimates used
There were no changes in estimates of amounts reported in prior financial years that have a material effect in the current year.

6.
Debt and equity securities
The Group did not undertake any issuance and/or repayment of debt and equity securities, share buy-backs, share cancellations, shares held as treasury shares and resale of treasury shares for the current financial year ended 31 December 2004, except for redemption of Primary Bonds of BAIDS amounting to RM200.0 million in May 2004.

7.
Dividend

A final tax exempt dividend of 3.5 sen per ordinary share of RM0.25 each for the financial year ended 31 December 2003 amounting to RM175,000,000 was paid on 15 July 2004.

An interim tax exempt dividend of 3.5 sen per ordinary share of RM0.25 each for the financial year ended 31 December 2004 amounting to RM175,000,000 was paid on 5 October 2004 (2003: interim tax exempt dividend of 3.5 sen per ordinary share of RM0.25 each amounting to RM175,000,000). 

For the current financial year ended 31 December 2004, the Board of Directors recommends a proposed final tax exempt dividend of 4.0 sen per share amounting to RM200,000,000 for shareholders’ approval at the forthcoming Annual General Meeting of the Company. The dates of the Annual General Meeting and book closure for the final tax exempt dividend payment will be announced in due course.

8.
Segment information for the current financial year 

No segment analysis is prepared as the Group is primarily engaged in the operation and maintenance of toll roads and expressways in Malaysia.

9.
Valuation of property, plant and equipment 

The valuations of property, plant and equipment used in the condensed financial statements have been brought forward without amendment from the previous financial statements.

10.
Material events subsequent to the end of the current financial period
In the opinion of the Directors, there are no items, transactions or events of a material and unusual nature which have arisen from 31 December 2004 to the date of this announcement which would substantially affect the financial results of the Group for the twelve months ended 31 December 2004, except as disclosed in Note 26 below.

11.
Changes in the composition of the Group
There are no changes in the composition of the Group for the current quarter including business combinations, acquisitions or disposals of subsidiaries and long-term investments, restructuring or discontinued operations.

12.
Contingent liabilities

As at the date of this announcement, there does not exist any contingent liabilities which, upon becoming enforceable, may have a material impact on the profit or net assets value of the Group.

13.
Capital commitments
	
	As at 31/12/2004

Group

RM’000

	Amount authorised and contracted for
	263,851


14.
Taxation


	

	Individual Quarter
	
	Cumulative Quarter

	
	Current year quarter
	
	Preceding 

year corresponding quarter
	
	Twelve

 months to
	
	Twelve

 months to

	
	31/12/2004
	
	31/12/2003
	
	31/12/2004
	
	31/12/2003

	
	RM’000
	
	RM’000
	
	RM’000
	
	RM’000

	Malaysian taxation
	
	
	
	
	
	
	

	· Current taxation
	189
	
	795
	
	4,794
	
	1,538

	· (Over)/Under provision of income tax in respect of prior years
	(175)
	
	-
	
	(175)
	
	1,228

	· Deferred taxation
	39
	
	734
	
	525
	
	734

	· Under provision of deferred tax in respect of prior years
	71
	
	-
	
	71
	
	-

	
	124
	
	1,529
	
	5,215
	
	3,500


The Company announced on 25 July 2003 that the Minister of Finance had made an order under Section 127(3) of the Income Tax Act, 1967 exempting PLUS from the payment of income tax on its adjusted income from all sources for the five years of assessment, from 2002 to 2006. 

The taxation for the current year quarter of RM0.189 million and current year cumulative quarter of RM4.794 million mainly relate to income received by PLUS Expressways Berhad for provision of expressway operational services to other expressway companies.

The deferred tax charge arose principally due to the accelerated capital allowances of PLUS Expressways Berhad.
15.
Disposal of unquoted investments and/or properties

There were no disposals of unquoted investments and/or properties in current financial year ended 31 December 2004.

16(a)
Acquisitions and disposals of quoted securities
There were no acquisitions and disposals of quoted securities in current financial year ended 31 December 2004.

16(b)
Short term investments 

Total investments as at 31 December 2004 are as follows:

	
	
	As at 

31/12/2004

	
	
	RM’000

	Total investments in quoted securities-at cost 
	
	1,164

	Total investments in quoted securities-at carrying value
	
	1,163

	Total investments in quoted securities-at market value 
	
	1,163

	Total unquoted investments-at carrying value
	
	10,058


On 26 July 2004, the subsidiary company purchased unquoted investments in the form of Murabahah commercial papers/medium term notes.

17.
Status of corporate proposals announced but not completed as at the date of this announcement

There were no corporate proposals announced but not completed as at the date of this announcement. As such, no update is made on status of utilisation of proceeds.

18.
Borrowings and debt securities

The details of Group borrowings and debt securities as at 31 December 2004 are as follows:

	
	Long term portion
	Short term portion

	
	Secured
	Unsecured
	Total
	Secured
	Unsecured
	Total

	
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	Debt securities
	
	
	
	
	
	

	Domestic 
	
	
	
	
	
	

	· BAIDS
	4,500,000
	-
	4,500,000
	300,000
	-
	300,000

	· Bai Bithaman Ajil Serial Bonds (“BBA Serial Bonds”)
	1,300,558
	-
	1,300,558
	-
	-
	-

	
	
	
	
	
	
	

	Other borrowings
	
	
	
	
	
	

	Domestic
	
	
	
	
	
	

	· Government Support Loans
	962,000
	-
	962,000
	-
	-
	-

	
	
	
	
	
	
	

	TOTAL
	6,762,558
	-
	6,762,558
	300,000
	-
	300,000


19.
Off Balance Sheet financial instruments
There were no financial instruments with off-balance sheet risks as at the date of this announcement.

20.
Material litigation
The Company and its subsidiary have no outstanding material litigation as at the date of this announcement.

21.
Comparison between the current quarter and the immediate preceding quarter
Toll collection (as disclosed in Remark 1 to the Condensed Consolidated Income Statement) for the current quarter grew by RM34.3 million to RM403.2 million as compared to the immediate preceding quarter, attributable to a 9.3% growth in traffic volume mainly due to year end school holidays and festive holidays. Total revenue of RM441.4 million for the current quarter was RM36.5 million higher than the immediate preceding quarter. Profit before taxation increased by 15.3% to RM222.4 million in the current quarter from RM192.9 million in the immediately preceding quarter, mainly due to higher toll collection.

22.
Review of performance for the current quarter and year

Compared to fourth quarter 2003, the Group’s toll collection (as set out in Remark 1 to the Condensed Consolidated Income Statement) for fourth quarter 2004 improved by 3.8% or RM14.9 million. For the year ended 31 December 2004, toll collection increased by RM56.4 million to RM1,499.4 million from RM1,443.0 million recorded last year, representing a year-on-year traffic growth of 3.9%. The traffic growth would have been higher if not for the closure of Senai toll plaza effective 1 March 2004.

Total revenue for the current quarter of RM441.4 million was RM12.4 million or 2.9% higher than the preceding year corresponding quarter of RM429.0 million. As for the year 2004, the Group reported a total revenue of RM1,650.1 million which was RM69.2 million or 4.4% higher than RM1,580.9 million for year 2003. The improvement in total revenue was mainly due to higher toll collection as well as revenue received from the provision of expressway operation services to Expressway Lingkaran Tengah Sdn Bhd and Linkedua (M) Bhd (both commenced in September 2003) and Penang Bridge Sdn Bhd (commenced in January 2004). The amount of operation service fees received was RM1.9 million and RM7.4 million for the current quarter and current year respectively.

Profit before taxation for the current quarter of RM222.4 million was RM26.4 million or 13.5% higher than the preceding year corresponding quarter of RM196.0 million, primarily attributable to higher revenue as explained above and the write off of net book value of Bukit Lanjan slope of RM13.7 million in December 2003.

For the year ended 31 December 2004, profit before taxation increased by RM38.1 million to RM773.7 million from RM735.6 million for year 2003. The improvement was mainly attributable to higher revenue as explained above, partially reduced by the write off of net book value of concession assets in relation to the abolition of Senai toll plaza (effective 1 March 2004) amounting to RM14.9 million and the higher amortisation charges for Concession Assets of RM31.4 million. 

23.
Prospects for year 2005

In anticipation of the favourable outlook of Malaysian economy in 2005 and with the scheduled toll rate increase effective 1 January 2005, the Board of Directors foresees brighter prospects and better performance for the Group in the next financial year.

24.
Profit forecast
No profit forecast has been made in respect of the financial year ended 31 December 2004.

25.
Basic earnings per share
	

	Individual Quarter
	
	Cumulative Quarter

	
	Current year quarter
	
	Preceding 

year corresponding quarter
	
	Twelve

months to
	
	Twelve

months to

	
	31/12/2004
	
	31/12/2003
	
	31/12/2004
	
	31/12/2003

	Profit after taxation attributable to members of the Company (RM’000)
	222,287
	
	194,459
	
	768,486
	
	732,061

	No. of ordinary shares (‘000)
	5,000,000
	
	5,000,000
	
	5,000,000
	
	5,000,000

	Basic earnings per share (Sen)
	4.45
	
	3.89
	
	15.37
	
	14.64                                                                                                                                                                                                                                                                


26.
Significant events
(i) On 18 February 2004, the Ministry of Works announced that the Government has approved the abolition of the Senai toll plaza with effect from 1 March 2004. The Senai toll plaza is part of the Senai-Johor Bahru Highway stretching approximately 25 kilometres operated and maintained by PLUS. As a result of the abolition, a compensation amount of RM331.68 million is to be made to PLUS by the Government (“Senai Compensation”). 

(ii) On 14 September 2004, the Government has also requested PLUS to undertake the construction of through-traffic between Ipoh Selatan toll plaza and Jelapang toll plaza and the construction of the third lane in respect of certain stretches along North-South Expressway (collectively referred to as “Additional Works”). 

(iii) On 14 September 2004, PLUS has received official notification from the Government followed by a letter of undertaking by PLUS dated 6 October 2004 whereby PLUS has agreed, at the request of the Government, to take over the management, operation and maintenance of, and the collection of toll from vehicles using the Seremban – Port Dickson Highway (“SPDH”) of approximately 22.75km as part compensation for the abolition of the Senai toll plaza. The effective date for the takeover of SPDH was 7 October 2004. However, the rights and authorities to be granted by the Government to PLUS is a temporary arrangement pending the execution of the necessary agreements with regard to the Senai Compensation arrangements. As such, no adjustments have been made in respect of the takeover of SPDH in the Concession Assets for the current year.

PLUS is currently finalising with the Government on the detailed terms of the Senai Compensation arrangements together with the funding of the Additional Works. 

	
	
	By Order of the Board

	
	
	CHUAH MEI LIN (LS 0008370)

TAN HWEE THIAN (MIA 1904)

	Kuala Lumpur
	
	

	24 February 2005
	
	Joint Company Secretaries
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