GLOBAL CARRIERS BHD
Condensed Consolidated Statements Of Financial Position

ASSETS

Non Current Assets
Property, Plant & Equipment
Investment Property

Other Investment

Current Assets
Inventories
Trade Receivables
Other Receivables
Tax recoverable
Fixed Deposits
Cash and Bank Balances

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity attributable to equity holders of the parent
Share Capital
Redeemable Cumulative Conventible Secured Loan Stock (RCCSLS)

Share Premium
Accumulaled 1.osses

Non-comrolling Interest
Total Lquity

Non-current liabilitics

Redeemable Cumulative Convertible Secured Loan Stock (RCCSLS)
Redeemable Unsecured Loan Stock (RULSY

Borrowings

Deferred tax liability

Current Liabilitics
Trade Payables
Other payables & accruals
Redeemable Cumulative Convertible Secured Loan Stock (RCCSLS)
Redeemable Unsecured Loan Stock (RULS)
Borrowings

Total Liabilities

TOTAL EQUITY AND LIABILITIES

Net asscts per share attributable to ordinary equity holders (RM)

Unaudited Audited
as af as at
30 September 2013 31 December 2012
RM RM
179,333,158 181,024,799
55,000,000 55,000,000
234,333,158 236,024,799
929,091 929,090
8,346,507 295,226
5,087,282 1,761,908
42,116 42,116
1,287,224 2,003,523
5,843,892 9,987,165
21,536,112 15,019,030
255,869,270 251,043,829
83,723,505 83,723,505
241412 241 412
83,964,917 83,904,917
5,379,421 5,379,421
(110,974,459 (94,961,711)
(21,630,121} (5,617,373)
27,753,282 32,081,027
6,123,161 20,463,654
5,340,460 .
17,500,446 21,267,357
60,361,342 68,817,416
4,287 867 4,288,867
87,490,115 94,373,640
11,973,468 10,722,541
59,654,482 28,082,554
- 5,340,400
9,851,640 6,000,000
80,776,404 80,060,980
162,255,994 130,206,533
249,746,109 224,580,175
255,869,270 251,043,829
6.13) (0.03)

This quarterly financial report must be read in conjunction with the 2012 Audited Financial Statements.



GLOBAL CARRIERS BHD

Condensed Consolidated Statements Of Comprehensive Income

Revenue

Operating Expenses

Other Income

Loss from Operations

Finance Costs

Investing Results

Exceptional item
Gatin on revatuation of investment property
Loss on disposal of property, plant & cquipment
Property, plant & equipment writien of{’
Provision for doubtful debt no tonger required

Profit/{Loss) before taxation

Taxation
Profit/(Loss) after taxation for the Quarter / Period

Attributable to :
Equity holders of the Company
Norn-controlling Interest

EPS ~ Basic (Sen)

This quarterly financial report must be read in conjunction with the 2012 Audited Financial Statements.

Individuat Quarter Cumulative Quarter
Preceding Year Preceding Year
Current Year Corresponding 9-month Corresponding
Quarter Ended Quarter Ended Period up to Period up to
30/9/2013 30:/9/2012 30/9/2013 30/9/2012
RM RM RM RM
10,647,871 11,572,894 20,392,903 36,018,992
(16,243,390) (15,246,253) (33,124,526) (40,947,554)
191,090 135,695 1,525,498 912,420
(5,404,429} (3,517,660) (11,206,125} (4,016,142)
(3,026,276) (2,806,227) (9,176,539) (8,646,670)
2,056 7,086 33,431 37,447
- - - 5,000,000
- (18,380,441} (18,380,441)
. . - (2,697)
- - 8,740 600
(8,428,649} (24,757,248) (20,340,493) (16,007,903)
- - - (334,545}
(8.428,649) (24,757,248) (20,340,493 (16,342,448)
(5,506,617) {24,988,171) {16,012,748) (18,306,335}
(2,922,032) 230,923 (4,327,745) 1,963,887
(8,428,649) {24,757,248) {20,340,493) (16,342,448}
{(3.29) (14.92) (9.56) (10.93)



Workshect for EPS:-

Number shares

Profit attributable to ordinary sharcholders
Profit attributable to ordinary shareholders

EPS - Basic

curmulative

Qtr Period
167,447,010 167,447,010
167,447,010 167,447,010
(5,500,617 (16.012.748)
(5,506,617) {16,012,748)
{(3.29) {9.56)



GLOBAL CARRIERS BHD

Condensed Consolidated Statement of Changes in Equity

for the quarter ended 30 September 2013

Preceding Year Corresponding
Period up to 30 September 2012

As al | January 2012

Cumulative {Loss)/Profit for the Period
As at 30 September 2012

Cumulative 9-month Period

up o 30 September 2013

As at | January 2013

Cumulative {Loss)/Profit for the Period

As at 30 Seplember 2013

Share RCCSLS Share Accumulated  Non-controlling
Capital Equity Component Premium Losses Interest Total
RM RM RM RM RM RM

83,723,505 241,412 5,379,421 (43,853,400} 31,801,833 77,292,771
- - - {18,396,335) 1,963,887 (16.432,448)

83,723,505 241,412 5,379,421 (62,249.735) 33,765,720 60,860,323

83,723,505 241 412 5,379,421 (94,961,711 32,081,027 26,463,654
- - - (16,012,748) (4,327,745) (20,340,493)

83,723,505 241,412 5,379,421 (110,974,459 27,753,282 6,123,161

This quarterly financial report must be read in conjunction with the 2012 Audited Financial Statements.



GLOBAL CARRIERS BHD
Condensed Consolidated Statements of Cash Flow

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/{L.oss) before tax

Adjustment for non-cash flow items:-
Depreciation
(Gain) on revaluation of investment property
Loss on sale of property, plant & equipment
Propetty, plant & equipment written off
Interest income
Interest expense
Provision for doubiful debt no longer required

Operating profit/(loss) before changes in working capital

Changes in working capital

Inventories
Receivables
Payables

Cash generated from operations
Tax paid

Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment

Interest received

Sale proceed from disposals of property, plant & equipment

CASH FLOWS FROM FINANCING ACTIVITIES

Interest paid
Repayment of RCCSLS
Repayment of term loan
RULS Redemption

CASH AND CASH EQUIVALENTS

Net changes in cash & cash equivalents

Cash & cash equivalents at beginning of the period
Cash & cash equivalent at end of the period

CASH AND CASH EQUIVALENTS COMPRISE:-
Cash and bank balances

Fixed deposits with licence banks

Bank overdraft

Cumulative Cumulative
9-month 9-month
Period up to Period up to
30-Sep-13 30-Sep-12
RM RM
(20.340,493) (16,007.903)
8,938,918 11,047,124
- {15,000,000)
18,380,441
- 2,697
(33,431 (37,447)
9,176,339 8,646,670
{8,740) {600)
(2,267,207) 7,030,982
(11,367.914) 2,663,307
29,403,897 511,432
15,768,776 10,205,721
- (334,545)
15,768,776 9,871,176
(7.247,277) (4,997.198)
33,431 37,447
- 24,229,260
(7,213,846) 19,269,509
(5,757,589 (3,993,659)
(8,457,064) (10,743,664)
84,729 (2,000,000)

(14,129,924}

(16,737,323)

(5,574,994) 12,403,362
(2,689,061 (6,848,917)
(8,264,055) 5,554,445
5,843,892 18,257,621
1,287,224 1,996,424
(15,395,171) {14,699,600)
(8,264,055) 5,554,445

This quarterly financial report must be read in conjunction with the 2012 Audited Financial Statements.



GLOBAL CARRIERS BHD
FINANCIAL REPORTING STATEMENT FOR
THE THIRD QUARTER ENDED 30 SEPTEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS

(A)
(a)

Notes Required Under FRS 134

Basis of Preparation

The same policies and methods are practised by Global Carriers Bhd (“GCB”
or the “Company™) in this interim Financial Statement as compared with the
annual Financial Statement for the year ended 31 December 2012.

This interim financial report has been prepared in accordance with FRS134
Interim Financial Reporting and Chapter 9 part K of the Listing Requirements
of Bursa Malaysia Securities Berhad (“Bursa™). This interim financial report
must be read in conjunction with the annual audited accounts for the financial
year ended 31 December 2012.

Going Concern

Pursuant to paragraph 8.04(2) of the listing requirement (“LR”) of Bursa in
relation to Practice Note 17 (“PN17"), the Company is classified as PN17
Company. The PN17 criteria was triggered as a consequence of the
Company’s latest unaudited quarterly announcement for the full financial year
ended 31 December 2012 that was announced on 28 February 2013 wherein
the shareholders’ equity on consolidated basis is below 25% or less of the
issued paid up capital and such shareholders’ equity is less than RM40million.
The Company and its subsidiaries have also defaulted in payment pursuant to
Practice Note I (“PN1”) and were unable to provide a solvency declaration to
Bursa.

The auditor have expressed a disclaimer opinion on the Company’s audited
accounts for the financial year ended 31 December 2012,

Since the first announcement on 1 March 2013, the Company is in the midst of
formulating a Regularisation Plan to address its PN17 status.

The appropriateness of preparing the Financial Statements of the Company on
going concern basis is dependent upon the timely and successful formulation,
approval and implementation of the Regularisation Plan, the continuing
support from its lenders, achieving sustainable and viable operations and
generating adequate cash flows for its operating activities.

Should the going concern basis of preparing the Financial Statements be no
longer appropriate, adjustment would have to be made to reduce the value of
all assets to their estimated realiasable values, and to provide further estimated
liabilities that may arise, and to reclassify property, plant and equipment and



(b)

(c)

(d)

(B

(e)

other non-current assets and non-current liabilities as current assets and current
liabilities respectively.

The Financial Statements of the Company do not include any adjustments and
classifications relating to the recorded assets and liabilities that may be
necessary if the Company are unable to continue as going concern.

Qualification in Auditor’s Report

The auditor have expressed a disclaimer opinion on the Company’s audited
accounts for the financial year ended 31 December 2012.

Seasonality or Cyclicality of Operations

The business operations of the Group have significantly affected by the
present slump in the Global Shipping Industry.

Unusual Items
For the current quarter, there are no items affecting assets, liabilities, equity,

net income or cash flows that are unusual because of their nature, size or
incidence.

Changes in Estimates
There are no changes in estimates of amounts reported in prior interim periods
of the current financial vear or changes in estimates of amounts reported in

prior financial years, which may have a material effect in the current interim
period.

Issuances, Cancellations, Repurchases, Resale and Repayments of Debt
and Equity Securities

There are no issuances, cancellations, repurchases, resale and repayments of
debts and equity securities for the quarter under review,

Dividend Paid

No dividend has been paid on the ordinary shares during the current quarter
under review.



(h)

(1)

)

(k)

Segmental Reporting

Segmental reporting by industries of the Group for the current financial period

to-date is set out below:-

Shipping
Propert | Manageme
Shippin y nt Services | Others Total
g Investm RM’000 RM’00 | RM’000
RM’000 ent 0
RM’000
Turnover 11,372 976 8,045 - 20,393
Results
Segment results (9,289) (184) (1,439) (251 1 (11,163)
Finance Cost (4,917) - (458) | (3,802) 1 (9,177)
Profit/(Loss)
After Tax (14,206) (184) (1,897) | (4,053) | (20,340)
Total Assets 184,279 55,419 12,921 3,250 | 255,869

Valuations of Property, Plant & Equipment

The wvaluations of the Property, Plant & Fquipment have been brought
forward, without amendment from previous financial statements.

Investment Property

The investment property is valued annually at fair value, comprising market

value by an independent, professionally qualified valuer.

Material Events Subsequent to End of Interim Period

There are no material events subsequent to the end of the interim period that

have not been reflected in the financial statements for the interim period.




M

(m)

(B)

Changes in the Composition of the Group

During the interim period, there are no changes in the composition of the
Group including business combination, acquisition or disposal of subsidiaries
and long term investments, restructurings and discontinuing operations.
Changes in Contingent Liabilities

There is no change in contingent lability in this quarter under review.

Notes Required Under the Bursa Malaysia Securities Berhad Listing
Requirements

(Revised Part A of Appendix 9B)

Review of Performance

The Group recorded RM10.65 million in revenue for the quarter under review,
a decrease of RM0.92 million or 7.9% as compared to the preceding year
corresponding quarter of RM11.57 million. The revenue decrease due to (1)
one vessels were on dry docking in the quarter under review and (2) Vessels
under receivership and laid up.

Material Changes for the Current and Preceding Quarter

The Group recorded a loss before tax of RM8.49 million for the current
quarter on a turnover of RM10.65 million, as compared to a loss before tax of

RM?7.71 million on a turnover of RM3.55 million in the preceding quarter,

The higher loss was contributed by higher operating expenses during the
current quarter under review.

Prospects

Due to the global economic uncertainties, the spot tanker market is expected to
remain low for the remaining financial year.

Provision of Profit Forecast or Profit Guarantee in Public Document

The Company did not provide a profit forecast or profit guarantee in a public
document.

Taxation

The income of the Group derived from the operations of sea-going Malaysian
registered ships is 70% tax-exempt under Section 54A of the Income Tax Act,
1967.

Profit/Loss on Sale of Unquoted Investments and/or Properties

There is no sale of unquoted investments during the quarter under review.



7. Purchase/Disposal of Quoted Securities

There is no purchase/disposal of quoted securities by the Group or any of its
subsidiary companies during the quarter under review.

8. Status of Corporate Proposals

There are no corporate proposals announced or are being undertaken by the
Company or the Group during the quarter under review.

9. Group Borrowings

As at 30 September 2013, the outstanding Redeemable Unsecured Loan
Stocks (“RULS™) amounts to approximately RM27 million. The interest rate is

fixed at 5.75% per annum.

The Group’s bank overdraft facility of RM15 million is secured by a first
charge over the investment property. The bank overdraft is at an effective
interest rates of BLR + 1.50% per annum on daily rest.

The Group secured long term loans are approximately RM98 million in total
to finance its five (5) double hull vessels. The effective interest rates
approximately range from 5.65% - 6.20% per annum.

The Group secured short term loan of RM30 million for working capital
purposes, The effective interest rates is range from 3%-7.5% per annum.

10.  Changes in Material Litigation

As at the latest practicable date, 22 November 2013, saved as disclosed below,
there are no other material litigations against the Group:

(a) KUWAIT FINANCE HOUSE (MALAYSIA) BERHAD vs GLOBAL
CARRIERS BHD

On 19 August 2013, Global Carrier Bhd had received a write of summons
dated 15 August 2013 from Kuwait Finance House (Malaysia) Berhad
claiming for a sum of RM12,099,152.41 for Global Mulia Sdn. Bhd. (Budi
Mulia tanker) and RM13,610,601.11 for Global MuliaDua Sdn. Bhd. (Budi
Mulia 2 tanker).

Global Carrier Bhd had made an appreance in High Court of Malaya at Kuala
Lumpur (Commercial Division) for Admiralty in Personam No. 27-37-
08/2013 on 29 August 2013,

(b) SEMANGAT FIRE SAFETY SDN BHD vs GLOBAL TS SDN BHD (A
SUBSIDIARY OF GLOBAL CARRIERS BHD) [“Global TS”]

Semangat Fire Safety supplied and delivered spare parts for oil tankers known
as MT Budi 1, Budi Mulia, Budi Mulia 2, Budi Jasa, Budi Ikhlas, Budi Mesra



2 (“the ship”) which were previously owned by Global Carriers, amounting
RM275,043.80. (“Total Due™)

Global TS paid several payments towards to Total Due totaling RM 47,838.00.

However, Semangat Fire claimed Global TS failed to pay the outstanding
balance of RM 227,205.80.

Semangat Fire claimed against Global TS as follows :

1) The Outstanding Sum of RM 227,205.80 being for spare parts supplied
and delivered;

i1) Interest on the Qutstanding amount of RM 227,205.80 at the rate of 2%
per month from 04th August 2013 until the date of full and final
setilement;

iii) Cost ; and

iv} Such further and other relief’s deemed suitable and appropriate by the
court.

(¢) COMTECH OIL SEPARATOR AND PLLATE HEAT EXCHANGES
SPARES PTE LTD vs GLOBAL TS SDN BHD

Comtech Oil Separator supplied and delivered spare parts for the oil tanker
known as Budi Jasa (“the ship™) which was previously owned by Global
Carriers, amounting SGD 7,502.79 with Invoice no. YP1331918 dated 15 Aug
2011. It was agreed that all transactions and payments between Comtech Oil
and Global TS were to be in Singapore Dollar (“SGD”).

On 28 Apr 2011, Global TS had made an advance payment amounting SGD
5,153.95 and Comtech Oil claimed that Global TS failed to pay the
outstanding balance of SGD 2,348.84.

Comtech Oil Separators claimed against Global TS as follows :

i) The Outstanding Sum of SGD 2,348.84 being for spare parts supplied and
delivered;

ii) Interest on the Outstanding Amount of SGD 2,348.84 at the rate of 5% per

annum from 01st September 2011 until the date of full and final
settlement;

i11) Cost; and

iv) Such further and other relief’s deemed suitable and appropriate by the
court.



(d) TECHNOTRADE SPARES AND EQUIPMENT vs GLOBAL TS SDN
BHD

Technotrade Spares had provided maintenance and repair, supply and delivery
of spare parts for the oil products tanker known as Budi Jasa (“the ship™)
which was previously owned by Global Carriers, amounting SGD 53,931.67
(“Total Due”) and it was agreed that all transactions and payments between
Technotrade Spares and Global TS were to be in Singapore Dollar (“SGID™).

Global TS had made a payment on 18 July 2011 amounting SGD 6,273.44 and
after several negotiations Global TS agreed that the Total Due to pay by way
of installments in terms agreed upon through several emails and letters. Global
TS paid several installments towards to Total Due totaling SGD 22,000.00.

However, Technotrade Spares claimed that Global TS failed to pay the
outstanding balance of SGD 25,658.23.

Technotrade Spares claimed against Global TS as follows :

i) The Outstanding Sum of SGD 1,767.00 being for spare parts supplied and
delivered;

ii) Interest on the Outstanding Amount of SGD 1,767.00 at the rate of 5% per
annum from 01st June 2011 until the date of full and final settlement;

ii1) Cost; and
iv) Such further and /or other relief’s as deemed fit and proper by the court.

(¢) TECHNOSERVICE MAINTENANCE & SERVICE CENTER vs
GLOBAL TS SDN BHD

Technoservice Maintenance had provided and delivered one (1) unit of YMD
Man B&W6S35 MC Piston Cleaning Ring for the oil products tanker known
as Budi Jasa (“the ship™) which was previously owned by Global
Carriers,amounting USD 1,767.00 and it was agreed that all transactions and
payments between Technoservice Maintenance and Global TS were to be in
United States of America Dollar (‘USD”).

Technoservice Maintenance claimed that Global TS failed to pay the
outstanding balance of USD 1,767.00.

Technoservice Maintenance claimed against Global TS as follows :

1) The Outstanding Sum of SGD 25,658.23 being for maintenance, repair
services provided and spare parts supplied and delivered;

ii) Interest on the Outstanding Amount of SGD 25,658.23 at the rate of 5%
per annum from 0Ist August 2011 until the date of full and final
settlement;



11.

12.

iif) Cost; and

iv) Such further and /or other relief’s as deemed it and proper by the court.

There is no financial and operational impact of the writ of summon and
statement of claims on the group because Global TS are subsidiaries.
However, the operational impact will be restricting the cash flow availability

for the Global TS.

There are no expected losses except for legal expenses.

Global TS is in the process of selling of assets to raise funds to pay the

outstanding balances.

Dividend

No dividend was declared on the ordinary shares for the quarter under review.

Loss per Ordinary Share

The loss per ordinary share of the Group as at the end of this period is

calculated as follows:-

Profit/ (loss) attributable to ordinary shareholders

- for the period RM'000 (16,013)
- for the quarter RM’000 (5,573)
Current Current
Quarter Period
Ordinary shares beginning of the year 167,447,010 167,447,010
Loss per ordinary share:-
Current Current Audited
Quarter Period 31 Dec 2012
- Basic (sen) (3.33) (9.56) (30.52)




13.  Disclosure of realised and unrealised profit/losses

Group 30 Sept 2013 31 Dec 2012
RM RM

Realised (135,685,592) (119,672,844)

Unrealised 24,711,133 24,711,133

Total
accumulated losses (110,974,459) (94,961,711)




