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AMANAH HARTA TANAH PNB 2
CONDENSED BALANCE SHEET

	
	AS AT END

OF CURRENT

 QUARTER

31.03.2004
RM’000 
	
	AS AT PRECEDING FINANCIAL

 YEAR ENDED

30.06.2003
RM’000

	INVESTMENTS
	
	
	

	
	
	
	

	Real property
	66,695
	
	66,695

	Non-real property assets
	10,085
	
	15,124

	Deposits with financial institution
	19,481
	
	14,282

	
	--------------
	
	--------------

	
	96,261
	
	96,101

	
	--------------
	
	--------------

	OTHER ASSETS
	
	
	

	
	
	
	

	Equipments
	5
	
	6

	Trade receivables
	66
	
	42

	Other receivables
	540
	
	656

	Cash and bank balances
	13
	
	263

	
	--------------
	
	--------------

	
	624
	
	967

	
	--------------
	
	--------------

	
	
	
	

	TOTAL ASSETS
	96,885
	
	97,068

	
	--------------
	
	--------------

	
	
	
	

	LIABILITIES
	
	
	

	
	
	
	

	Rental deposits
	1,164
	
	1,218

	Other payables
	143
	
	155

	Amount due to Managers
	237
	
	78

	Provision for taxation
	534
	
	509

	Deferred tax liabilities
	204
	
	195

	
	--------------
	
	--------------

	
	2,282
	
	2,155

	
	--------------
	
	--------------

	
	
	
	

	NET TANGIBLE ASSET
	94,603
	
	94,913

	
	======
	
	======

	FINANCED BY:
	
	
	

	
	
	
	

	UNITHOLDERS’ FUND
	
	
	

	
	
	
	

	Unitholders’ capital
	104,895
	
	104,895

	Revaluation Reserves
	2,329
	
	2,329

	Accumulated losses
	(12,621)
	
	(12,311)

	
	-------------
	
	-------------

	
	94,603
	
	94,913

	
	======
	
	======

	
	
	
	

	NET TANGIBLE ASSET A UNIT (SEN)
	89.22
	
	89.51

	
	=====
	
	=====

	
	
	
	

	
	
	
	


(The Condensed Balance Sheet should be read in conjunction with the Annual Financial Report for the year ended June 30, 2003).
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AMANAH HARTA TANAH PNB 2
CONDENSED INCOME STATEMENT

	
	INDIVIDUAL QUARTER
	
	CUMULATIVE QUARTER

	
	Current 

Year

Quarter

31.03.2004
RM’000
	Preceding Year

Corresponding

Quarter 31.03.2003
RM’000
	
	Current 

Year

To date

31.03.2004
RM’000
	Preceding
Year

Corresponding Period

31.03.2003
RM’000

	
	
	
	
	
	

	TOTAL TRUST REVENUE
	1,312
	1,348
	
	3,980
	4,177

	
	======
	======
	
	======
	======

	
	
	
	
	
	

	Gross rental income
	974
	918
	
	2,929
	2,869

	Less : Assessment
	(101)
	(80)
	
	(267)
	(272)

	           Quit Rent
	(4)
	(4)
	
	(12)
	(12)

	           Other Property operating expenditure
	(308)
	(297)
	
	(971)
	(818)

	
	--------------
	--------------
	
	--------------
	--------------

	Net rental income
	561
	537
	
	1,679
	1,767

	Interest income
	352
	433
	
	1,089
	1,316

	Accretion of discount net of amortisation of 

    premium
	(14)
	(3)
	
	(38)
	(8)

	
	--------------
	--------------
	
	--------------
	--------------

	TOTAL TRUST INCOME
	899
	967
	
	2,730
	3,075

	
	--------------
	--------------
	
	--------------
	--------------

	TOTAL EXPENDITURE
	
	
	
	
	

	
	
	
	
	
	

	Managers’ fee
	235
	234
	
	712
	713

	Trustee’s fee
	21
	21
	
	64
	64

	Auditors’ remuneration
	2
	1
	
	6
	4

	Administrative expenses
	55
	33
	
	134
	79

	
	-------------
	-------------
	
	-------------
	-------------

	TOTAL TRUST EXPENDITURE
	313
	289
	
	916
	860

	
	-------------
	-------------
	
	-------------
	-------------

	
	
	
	
	
	

	INCOME BEFORE TAXATION
	586
	678
	
	1,814
	2,215

	TAXATION
	(142)
	(360)
	
	(427)
	(679)

	
	------------
	------------
	
	------------
	------------

	INCOME AFTER TAXATION
	444
	318
	
	1,387
	1,536

	
	======
	======
	
	======
	======

	
	
	
	
	
	

	EARNINGS A UNIT (SEN) – Basic
	0.42
	0.30
	
	1.31
	1.45

	
	====
	====
	
	====
	====

	
	
	
	
	
	

	EARNINGS A UNIT (SEN) – Diluted
	N/A
	N/A
	
	N/A
	N/A

	
	====
	====
	
	====
	====


(The Condensed Income Statement should be read in conjunction with the Annual Financial Report for the year ended  June 30, 2003).
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AMANAH HARTA TANAH PNB 2
CONDENSED STATEMENT OF CHANGE IN NET ASSET VALUE
               FOR THE QUARTER ENDED MARCH 31, 2004                _

	
	Unitholders’

     Capital    _

(RM’000)
	Revaluation

     Reserve  _

(RM’000)
	(Accumulated losses) / Undistributed

     Income    _ 

(RM’000)
	Total
(RM’000)

	Nine-month period
ended March 31, 2004
	
	
	
	

	At July 1, 2003
	104,895
	2,329
	(12,311)
	94,913

	Net income for the period
	-
	-
	1,387
	1,387

	Income distribution  paid:
- Final distribution for the six-

  month period ended June 30, 

  2003

- Interim distribution for the six-

  month period ended 

  December 31, 2003
	-
-
	-
-
	(868)
(829)
	(868)
(829)

	
	------------
	------------
	------------
	------------

	At March 31, 2004
	104,895
	2,329
	(12,621)
	94,603

	
	======
	======
	======
	======

	
	
	
	
	

	Nine-month period
ended March 31, 2003
	
	
	
	

	At July 1, 2002
	104,895
	2,414
	(11,890)
	95,419

	Net income for the period
	-
	-
	1,536
	1,536

	Income distribution  paid:
- Final distribution for the six-

  month period ended June 30, 

  2002

- Interim distribution for the six-

  month period ended 

  December 31, 2002
	-
-
	-
-
	(1,260)
(1,166)
	(1,260)
(1,169)

	
	------------
	------------
	------------
	------------

	At March 31, 2003
	104,895
	2,414
	(12,780)
	94,529

	
	======
	======
	======
	======


(The Condensed Statement of Change in Net Asset Value should be read in conjunction with the Annual Financial Report for the year ended June 30, 2003).
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AMANAH HARTA TANAH PNB 2
CONDENSED CASH FLOW STATEMENT
FOR THE NINE MONTHS ENDED MARCH 31, 2004
	
	Current 

Year

Quarter

31.03.2004
	
	Preceding Year

Corresponding

Quarter 31.03.2003

	
	(RM’000)
	
	(RM’000)

	CASH FLOW FROM OPERATING ACTIVITIES
	
	
	

	Income before taxation
	1,814
	
	2,215

	Adjustment for non-cash flow:
	
	
	

	Depreciation
	1
	
	-

	Accretion of discount net of amortisation of premium
	38
	
	9

	Interest income
	(1,089)
	
	(1,316)

	
	------------
	
	------------

	Operating profit before working capital changes
	764
	
	908

	Changes in working capital:
	
	
	

	Net change in current assets
	(110)
	
	(176)

	Net change in current liabilities
	93
	
	9

	
	------------
	
	------------

	Cash generated from operations
	747
	
	741

	Income taxes paid
	(393)
	
	(49)

	
	------------
	
	------------

	Net cash flow from operating activities
	354
	
	692

	
	------------
	
	------------

	
	
	
	

	CASH FLOW FROM INVESTING ACTIVITIES
	
	
	

	Interest received
	1,292
	
	1,452

	Purchase of equipments
	-
	
	(6)

	Maturity of investment in non real-property assets
	5,000
	
	-

	
	------------
	
	------------

	Net cash generated from investing activities
	6,292
	
	1,446

	
	------------
	
	------------

	
	
	
	

	CASH FLOW FROM FINANCING ACTIVITIES
	
	
	

	Payment of income distribution
	(1,697)
	
	(2,426)

	
	------------
	
	------------

	Net cash used in financing activities
	(1,697)
	
	(2,426)

	
	------------
	
	------------

	
	
	
	

	NET INCREASE / (DECREASE) IN CASH AND CASH   

    EQUIVALENTS
	4,949
	
	(288)

	CASH AND CASH EQUIVALENTS AT BEGINNING OF THE 
    YEAR
	14,545
	
	12,958

	
	------------
	
	------------

	CASH AND CASH EQUIVALENTS AT END OF THE PERIOD
	19,494
	
	12,670

	
	======
	
	======


(The Condensed Cash Flow Statement should be read in conjunction with the Annual Financial Report for the year ended June 30, 2003)
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AMANAH HARTA TANAH PNB 2
EXPLANATORY NOTES AS REQUIRED BY MASB 26

A1.
Basis of preparation

The quarterly financial report has been prepared in accordance with MASB 26, Interim Financial Reporting and should be read in conjunction with the audited financial statements for the year ended June 30, 2003.
The accounting policies and methods of computation used in the preparation of the quarterly financial report are consistent with those adopted in the audited financial statements for the financial year ended June 30, 2003, except that the Trust has applied MASB 25 : Income Taxes, which became effective from July 1, 2002, and has accordingly modified its accounting policy.  This change in accounting policy has resulted in a prior year adjustment.
Under MASB 25, deferred tax liabilities are recognised for all taxable temporary differences.  Previously, deferred tax liabilities were provided for on account of timing differences only to the extent that a tax liability was expected to materialise in the foreseeable future.  In addition, the Trust has commenced recognition of deferred tax assets for all deductible temporary differences, when it was probable that sufficient taxable profit would be available against which the deductible temporary differences can be utilised.  Previously, deferred tax assets were not recognised unless there was reasonable expectation of their realisation.

A2.
Qualified audit report
The audit report of the financial statements for the preceding year ended June 30, 2003, was not qualified.

A3.
COMMENTS ON SeasonalITY or cyclicalITY OF OPERATIONS


The business operations of the Trust are not affected by material seasonal or cyclical factors.

A4.
Unusual items

There were no unusual items to be disclosed for the quarter under review.

A5.
Changes in estimates
This is not applicable as no estimates were previously reported.

A6.
Debt and equity securities

There was no issuance, cancellation, repurchase, resale and repayment of debt and equity securities for the current quarter and year-to-date.
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A7.
INCOME DISTRIBUTION


A gross interim income distribution of RM1,113,389 (net of tax : RM829,296) or 1.05 sen (net of tax : 0.82 sen) a unit for the six-month period ended December 31, 2003, was paid during the quarter under review.
A8.
SegmentAL REPORTING


Not applicable.

A9.
ValuationS of property, plant and equipment

The valuations of property, plant and equipment have been brought forward, without amendment from the previous annual financial statements.
A10.
MATERIAL events


There was no material event as at the latest practicable date from the date of this report.

A11.
EFFECT OF Changes in the composition of the TRUST


There were no changes in the composition of the Trust for the current quarter and financial year-to-date.

A12.
CONTINGENT LIABILITIES OR CONTINGENT ASSETS

There were no contingent liabilities or contingent assets to be disclosed.

Information PURSUANT TO PARAGRAPH 9.22 OF THE KLSE Listing Requirements

B1.
Review of performance

For the quarter ended March 31, 2004, the gross rental income was RM0.974 million, representing an increase of RM0.056 million or 6.10% from RM0.918 million as compared with the corresponding period last year.  The increase was mainly attributed to the higher average occupancy rate in the period under review.
Total trust revenue for the quarter under review was RM1.312 million which is slightly lower by RM0.036 million or 2.67% from RM1.348 million recorded in the preceding corresponding quarter.  The decrease was mainly due to the lower interest income received during the current quarter.

Total trust expenditure for the quarter under review was RM0.313 million, representing an increase of RM0.024 million or 8.30% as compared to RM0.289 million recorded in the preceding corresponding quarter.  The increase was due to the costs involved in relation to the statutory revaluation of real property investments of AHP2 in January 2004.
Profit after taxation for the quarter under review has shown an increase of RM0.126 million or 39.62% to RM0.444 million from RM0.318 million recorded in the preceding corresponding quarter.
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B2.
MATERIAL CHANGES IN PROFIT BEFORE TAXATION FOR THE QUARTER AS COMPARED WITH THE IMMEDIATE PRECEDING QUARTER

The profit before taxation for the quarter ended March 31, 2004, was RM0.586 million, representing a decrease of RM0.033 million or 5.33% as compared with profit before taxation of RM0.619 million recorded in the preceding quarter.  The decrease was mainly attributed to the additional administrative expenses incurred during the quarter under review being professional fees paid to an independent professional valuers to undertake the revaluation exercise of the real properties in the portfolio of the Trust.
B3.
Current year prospects

The current level of gross rental income is expected to be stable for the year without any substantial changes.
All of the properties in the portfolio of AHP2 located in the Klang Valley are expected to remain fully occupied while the property in Penang and Perak will continue to be competitive.
B4.
VARIANCES


This is not applicable as no profit forecast or profit guarantee was issued for the financial period.

B5.
TAXATION

The breakdown of the tax components is as follows:-

	
	Current Quarter

RM’000
	Year-to-date

RM’000

	Taxation on current period’s profit
	142
	427

	Under/(Over) provision in prior years
	-
	-

	Taxation charged for the period
	142
	427


The lower effective tax rates for the current quarter and year to-date were mainly due to the combined effect of certain income being non-taxable and certain expenditures being non-allowable.
B6.
PROFITS ON SALE OF INVESTMENT IN UNQUOTED SECURITIES/PROPERTIES


There was no disposal of investment in unquoted securities during the current quarter and financial year to-date.

B7.
PARTICULARS OF PURCHASE OR DISPOSAL OF INVESTMENT IN QUOTED SECURITIES


There was no purchase or disposal of investment in quoted securities during the current quarter and financial year to-date. 
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B8.
Status of corporate proposal 

(a) There were no corporate proposals announced but not completed at the latest praticable date from the date of the issuance of this report.

(b) There were no proceeds raised from any corporate proposal during the current quarter and financial year to-date.

B9.
Borrowings and debt securities


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

B10.
Off balance sheet financial instruments

The Trust has no financial instrument with off balance sheet risks as at the latest practicable date from the date of the issuance of this report that might materially affect the position or business of the Trust.

B11.
MATERIAL LITIGATION


There was no pending material litigation as at the latest practicable date from the date of issuance of this report.

B12.
INCOME DISTRIBUTION


No income distribution has been declared for the quarter ended March 31, 2004.
B13.
EARNINGS A UNIT

	
	Current Quarter Ended
31.03.2004
	Year to-date

Ended

31.03.2004

	Net income attributable to unitholders (RM ‘000)
	444
	1,387

	Number of units in issue (‘000 units)
	106,037
	106,037

	Basic earnings a unit (sen)
	0.42
	1.31

	Diluted earnings a unit (sen)
	N/A
	N/A


BY ORDER OF THE BOARD

MERIAM BINTI HAJI YAACOB (LS 00115)

Company Secretary

PELABURAN HARTANAH NASIONAL BERHAD (175967-W)

(As the Manager of Amanah Harta Tanah PNB 2)

Kuala Lumpur

April 29, 2004
