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Quarterly report on consolidated results for the financial year ended 31 March 2010
The figures have not been audited

The Directors are pleased to announce the following:

CONDENSED CONSOLIDATED INCOME STATEMENTS
	
	
	Individual quarter ended
	
	Cumulative quarter ended

	
	Note
	31/03/2010
	
	31/03/2009
	
	31/03/2010
	
	31/03/2009

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

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Revenue
	9
	231,633
	
	291,704
	
	877,406
	
	1,156,159

	Cost of sales
	
	(164,871)
	
	(258,350)
	
	(622,462)
	
	(955,648)

	Gross profit
	
	66,762
	
	33,354
	
	254,944
	
	200,511

	
	
	
	
	
	
	
	
	

	Other income
	
	1,427
	
	20,623
	
	32,322
	
	75,813

	Administrative and other expenses
	
	(35,265)
	
	(79,471)
	
	(86,934)
	
	(175,543)

	Finance costs
	
	(20,779)
	
	(24,798)
	
	(88,648)
	
	(78,586)

	Share of profits from jointly controlled entities and associates
	
	979
	
	4,012
	
	3,905
	
	8,188

	
	
	
	
	
	
	
	
	

	Profit before tax
	
	13,124
	
	(46,280)
	
	115,589
	
	30,383

	Income tax expense
	18
	(23,895)
	
	(10,027)
	
	(62,142)
	
	(50,943)

	
	
	
	
	
	
	
	
	

	Profit for the period 
	
	(10,771)
	
	(56,307)
	
	53,447
	
	(20,560)

	
	
	
	
	
	
	
	
	

	Attributable to:
	
	
	
	
	
	
	
	

	
   Equity holders of the parent
	
	(2,611)
	
	(32,510)
	
	59,722
	
	5,682

	
   Minority interest
	
	(8,160)
	
	(23,797)
	
	(6,275)
	
	(26,242)

	
	
	(10,771)
	
	(56,307)
	
	53,447
	
	(20,560)

	
	
	
	
	
	
	
	
	

	Earnings per share attributable to equity holders of the parent:
	
	
	
	
	
	
	
	

	(i)
Basic, (loss)/profit for the period (sen)
	26
	(0.93)
	
	(11.48)
	
	21.18
	
	2.00

	
	
	
	
	
	
	
	
	

	(ii)
Diluted, (loss)/profit for the period (sen)
	26
	(0.93)
	
	(11.48)
	
	21.18
	
	2.00

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


The Condensed Consolidated Income Statements should be read in conjunction with the Annual Audited Financial Statements for the year ended 31 March 2009.
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CONDENSED CONSOLIDATED BALANCE SHEET

	
	
	As at
	
	As at

	
	Note
	31/03/2010
	
	31/03/2009

	
	
	RM’000
	
	RM’000

	
	
	
	
	Audited

	ASSETS
	
	
	
	

	
	
	
	
	

	Non-current assets
	
	
	
	

	
	
	
	
	

	Property, plant and equipment
	10
	273,459
	
	336,897

	Investment properties
	
	5,196
	
	79,672

	Prepaid lease payments
	
	8,990
	
	9,856

	Investment in associated companies
	
	61,750
	
	62,699

	Jointly controlled entities
	
	-
	
	-

	Other investments
	
	48,284
	
	48,287

	Land held for property development
	
	390,918
	
	259,358

	Concession assets
	
	1,385,030
	
	1,116,036

	Intangible assets
	
	387,962
	
	387,962

	Non-current receivables
	
	-
	
	4,198

	Deferred tax assets
	
	5,738
	
	35,493

	
	
	
	
	

	
	
	2,567,327
	
	2,340,458

	
	
	
	
	

	Current assets
	
	
	
	

	
	
	
	
	

	Project development costs
	
	47,808 
	
	128,815

	Inventories
	
	110,154 
	
	120,816

	Trade and other receivables
	
	423,033 
	
	367,370

	Amount due from customers on contracts
	
	87,983 
	
	105,294

	Tax recoverable
	
	18,446 
	
	16,588

	Cash and bank balances
	
	329,234 
	
	398,229

	
	
	
	
	

	
	
	1,016,658
	
	1,137,112

	
	
	
	
	

	Non-current asset held for sale
	
	121,427 
	
	8,286

	
	
	
	
	

	TOTAL ASSETS
	
	3,705,412
	
	3,485,856
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CONDENSED CONSOLIDATED BALANCE SHEET (CONT’D)

	
	
	As at
	
	As at

	
	Note
	31/03/2010
	
	31/03/2009

	
	
	RM’000
	
	RM’000

	
	
	
	
	Audited

	EQUITY AND LIABILITIES
	
	
	
	

	Equity attributable to equity holders of the parent
	
	
	
	

	Share capital
	
	282,800 
	
	300,000

	Reserves
	
	343,067 
	
	319,404

	
	
	
	
	

	Shareholders’ equity
	
	625,867
	
	619,404

	Minority interest
	
	126,523 
	
	141,082

	
	
	
	
	

	Total equity
	
	752,390
	
	760,486

	
	
	
	
	

	Non-current liabilities
	
	
	
	

	Deferred tax liabilities
	
	130,014 
	
	145,683

	Borrowings
	22
	1,600,259 
	
	1,486,565

	Deferred income
	
	263,033 
	
	266,959

	Subsidy account
	
	1,957 
	
	1,957

	Payables
	
	- 
	
	-

	Retirement benefits obligation
	
	16,456 
	
	15,284

	
	
	
	
	

	
	
	2,011,719
	
	1,916,448

	
	
	
	
	

	Current liabilities
	
	
	
	

	Amounts due to customers on contracts
	
	72,249 
	
	6,452

	Trade and other payables
	
	538,433 
	
	498,431

	Borrowings
	22
	325,161 
	
	296,784

	Retirement benefit obligation
	
	590 
	
	578

	Income tax payable
	
	4,870 
	
	6,677

	
	
	
	
	

	
	
	941,303
	
	808,922

	
	
	
	
	

	Total liabilities
	
	2,953,022
	
	2,725,370

	
	
	
	
	

	TOTAL EQUITY AND LIABILITIES
	
	3,705,412
	
	3,485,856

	
	
	
	
	

	Net Assets Per Share Attributable To Ordinary Equity Holders of the Parent (RM)
	
	2.29
	
	2.19

	
	
	
	
	


The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Audited Financial Statements for the year ended 31 March 2009.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	
	[image: image1]Attributable to Equity Holders of the Parent[image: image2] 
	Minority
	Total

	
	
	[image: image3]Non-Distributable[image: image4]
	
	Distributable
	Interest
	Equity

	
	Share
	Share
	Capital
	Capital

Redemption
	Revaluation
	Exchange Translation
	Treasury
	Retained
	Total
	
	

	
	Capital
	Premium
	Reserve
	Reserve
	Reserve
	Reserve
	Shares
	Earnings
	
	
	

	2010
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	
	
	
	
	
	
	

	At 1 April 2009
	   300,000
	    - 
	12,692
	24,404
	6,760
	(25,612)
	(51,686)
	352,846
	619,404 
	141,082
	760,486

	
	
	
	
	
	
	
	
	
	
	
	

	Profit for the year
	-
	-
	-
	-
	-
	-
	-
	59,722
	59,722
	(6,275)
	53,447

	Cancellation of treasury shares
	(17,200)
	
	
	17,200
	
	
	51,694
	(51,694)
	-
	-
	-

	Currency translation differences
	-
	-
	(345)
	-
	-
	(9,313)
	-
	-
	(9,658)
	(7,431)
	(17,089)

	Changes of equity interest in 

    Subsidiary
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-

	Acquisition of treasury 

    Shares
	-
	-
	-
	-
	-
	-
	(32,997)
	-
	(32,997)
	-
	(32,997)

	Dividend
	-
	-
	-
	-
	-
	-
	-
	(10,604)
	(10,604)
	(853)
	(11,457)
	-

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	At 31 March 2010
	   282,800
	- 
	12,347
	41,604
	6,760
	(34,925)
	(32,989)
	350,270
	625,867
	         126,523
	752,390
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

	
	[image: image5]Attributable to Equity Holders of the Parent[image: image6] 
	Minority
	Total

	
	
	[image: image7]Non-Distributable[image: image8]
	
	Distributable
	Interest
	Equity

	
	Share
	Share
	Capital
	Capital

Redemption
	Revaluation
	Exchange Translation
	Treasury
	Retained
	Total
	
	

	
	Capital
	Premium
	Reserve
	Reserve
	Reserve
	Reserve
	Shares
	Earnings
	
	
	

	2009
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	
	
	
	
	
	
	

	At 1 April 2008
	   300,000
	    - 
	14,589
	24,404
	6,760
	191
	(49,047)
	355,120
	652,017 
	289,929
	941,946

	
	
	
	
	
	
	
	
	
	
	
	

	Profit for the year
	-
	-
	-
	-
	-
	-
	-
	5,682
	5,682
	(26,242)
	(20,560)

	Currency translation differences
	-
	-
	80
	-
	-
	(26,067)
	-
	-
	(25,987)
	(3,378)
	(29,365)

	Changes of equity interest in 

    subsidiary
	-
	-
	-
	-
	-
	-
	-
	-
	-
	(118,212)
	(118,212)

	Acquisition of treasury 

    shares
	-
	-
	-
	-
	-
	-
	(2,639)
	-
	(2,639)
	-
	(2,639)

	Acquisition of subsidiary
	-
	-
	-
	-
	-
	264
	-
	(1,437)
	(1,173)
	6,106
	4,933
	

	Acquisition of treasury 

    Shares by subsidiary
	-
	-
	-
	-
	-
	-
	-
	-
	-
	(231)
	(231)
	

	Transfer within reserves
	-
	-
	(1,977)
	-
	-
	-
	-
	1,977
	-
	-
	-
	

	Dividend
	-
	-
	-
	-
	-
	-
	-
	(8,496)
	(8,496)
	(6,890)
	(15,386)
	-

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	At 31 March 2009
	   300,000
	- 
	12,692
	24,404
	6,760
	(25,612)
	(51,686)
	352,846
	619,404
	         141,082
	760,486

	
	
	
	
	
	
	
	
	
	
	
	


The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Annual Audited Financial Statements for the year ended 31 March 2009.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
	
	
	12 months to
	
	12 months to

	
	
	31/03/2010
	
	31/03/2009

	
	
	RM’000
	
	RM’000

	
	
	
	
	

	Net cash flow generated from/(used in) operating activities
	86,014
	
	132,908

	
	
	
	

	Net cash flow used in investing activities
	(302,473)
	
	(630,566)

	
	
	
	

	Net cash flow generated from financing activities
	160,554
	
	485,358

	
	
	
	

	Net (decrease)/increase in cash & cash equivalents
	(55,905)
	
	(12,300)

	
	
	
	

	Effect of exchange rate changes
	-
	
	767

	
	
	
	

	Cash and cash equivalents at beginning of financial year
	370,855
	
	382,388

	
	
	
	

	Cash and cash equivalents at end of financial year
	314,950
	
	370,855

	
	
	
	


Cash and cash equivalent at the end of the financial year comprise the following:

	
	As at
	
	As at

	
	
	31/03/2010
	
	31/03/2009

	
	RM’000
	
	RM’000

	
	
	
	

	Deposits placed with licensed banks
	165,330
	
	227,621

	Cash and bank balances
	163,904
	
	170,608

	Total cash and bank balances
	329,234
	
	398,229

	Bank overdrafts 
	(14,284)
	
	(27,374)

	Cash and cash equivalents at end of financial year
	314,950
	
	370,855


The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Audited Financial Statements for the year ended 31 March 2009.
NOTES TO THE INTERIM FINANCIAL REPORT
1. Basis of Preparation

The interim financial statements have been prepared under the historical cost convention.

The interim financial statements are unaudited and have been prepared in accordance with the requirements of FRS 134: Interim Financial Reporting and paragraph 9.22 of the Bursa Malaysia Securities Berhad Main Market Listing Requirement.

The interim financial statements should be read in conjunction with the audited financial statements for the year ended 31 March 2009.  The explanatory notes attached to the interim financial statements provide an explanation of events and transactions that are significant to the understanding of the changes in the financial position and performance of the Group since the year ended 31 March 2009.

2. Changes in Accounting Policies

The significant accounting policies adopted are consistent with those of the audited financial statements for the year ended 31 March 2009. 

3. Qualification of Financial Statement

The auditors’ report on the financial statements for the year ended 31 March 2009 was not qualified.

4. Seasonal or Cyclical Factors

The business operations of the Group are not materially affected by any seasonal or cyclical factors.

5. Unusual items

There were no unusual items affecting assets, liabilities, equity, net income, or cash flows for the current financial year ended 31 March 2010.
6. Changes In Estimates

There was no material change in estimates reported in the current financial year under review.

7. Debt and Equity Securities

There were no other issuance and repayment of debts and equity securities, share buy-backs, share cancellation, shares held as treasury shares, repurchase and resale of treasury shares for the current financial year under review except for the following:

(a)
 









Treasury Shares
During the financial quarter and financial year ended 31 March 2010, the Company repurchased 9,433,100 and 9,434,100 of its issued shares from the open market at an average purchase price of RM3.50 and RM3.50 per share respectively.  The total consideration paid for the repurchased including transaction costs was RM32,994,078 and RM32,996,522.  The shares repurchased are held as treasury shares in accordance with Section 67A of the Company Act, 1965.

NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)

7. Debt and Equity Securities (cont’d)

(a)
 









Treasury Shares (cont’d)

On 23 October 2009 and 24 February 2010, the Company cancelled 15,000,000 and 2,200,000 treasury shares with carrying amount of RM45,054,315 and RM6,639,343 or at an average price of RM3.00 and RM3.02 per share respectively.  The share capital cancelled amounted to RM17,200,000 was transferred to capital redemption reserves and the consideration paid for the shares cancelled was set off against the retained profits in accordance with the requirement of Section 67A of the Companies Act, 1965.

As at 31 March 2010, the total shares repurchased and held as treasury shares were 9,441,932.
8. Dividend Paid

The final dividend of 5.0 sen per share less 25% income tax on 282,791,168 ordinary shares, amounting to RM10,604,668 in respect of the financial year ended 31 March 2009 was paid on 30 October 2009.
9. Segmental Reporting

By Activities

	
	Engineering
	Investment
	
	
	Trading
	
	

	
	and
	Holding &
	
	Property
	And 
	
	

	
	Construction
	Others
	Expressway
	Development
	Services
	Elimination
	Consolidated

	
	RM'000
	RM'000
	RM'000
	RM'000
	RM'000
	RM'000
	RM'000

	Segment Revenue
	
	
	
	
	
	
	

	Revenue from external customers
	439,223
	8,693
	315,515
	66,581
	47,394
	-
	877,406

	Inter-segment revenue
	274,842
	408,769
	-
	-
	13,805
	    (697,416)
	-

	Total revenue
	714,065
	417,462
	315,515
	58,507
	61,199
	(697,416)
	877,406

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Segment results
	(12,182)
	385,088
	175,313
	(5,779)
	8,232
	(382,662)
	       168,010

	
	
	
	
	
	
	
	

	Other income
	13,471
	4,999
	7,824
	5,891
	137
	
	        32,322

	Finance costs
	(10,697)
	(71,241)
	(5,296)
	(1,272)
	(142)
	
	       (88,648) 

	Share of profits from jointly controlled entities and associates
	(629)
	
	
	
	4,534
	
	         3,905

	Income tax expense
	(4,845)
	(7,222)
	(46,348)
	(1,664)
	(2,063)
	
	       (62,142)

	Profit for the year
	
	
	
	
	
	
	       53,447

	
	
	
	
	
	
	
	


10. Valuation of Property, Plant and Equipment

The valuations of property, plant and equipment have been brought forward without amendment from the financial statements for the year ended 31 March 2009.

NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)

11. Subsequent Events

There were no material events subsequent to the end of the current financial year except for the following:
(a) On 27 April 2010, the Company announced the incorporation of a new subsidiary namely, Guangxi Yang Lu Expressway Company Ltd (“GYL”). 

The registered capital of GYL is Renminbi 1.631 billion (approximately RM758.0 million).  GYL is the company established for the construction, operations, management and transfer of the proposed Yangshuo-Luzhai Toll Expressway Project on a “build-operate-transfer” basis in the Guangxi Zhuang Autonomous Region, People’s Republic of China.

(b) On 30 April 2010, the Company announced that Metacorp Australia Pty Ltd (“Metacorp Australia”), a wholly-owned subsidiary of Metacorp Berhad which in turn is a wholly-owned subsidiary of the Company, had on 29 April 2010 entered into Share Sale Agreement (“Agreement”) with Casdyne Pty Ltd (“Casdyne”) and Mr. Hani Akaoui (collectively referred to as “the Parties”) for the acquisition of sixteen (16) ordinary shares of AUD1.00 each (“Proposed Acquisition”) in Whitsundays Hermitage Pty Ltd (“Whitsundays”) representing 38.1% of the issued and paid-up capital of Whitsundays (“Sale Shares”) for a cash consideration of AUD95,000.00 (“Transaction”).

The Transaction is to be completed upon the performance by the parties of their respective obligations as set out in the Agreement.  Upon completion of the Transaction, Whitsundays will become a subsidiary of Metacorp Australia. 
(c) On 18 May 2010, the Company announced that it is seeking clarifications in regards to the additional cost overrun concerning the Bakun Hydroelectric Project (“Bakun”) as reported by our lead consortium member of the Malaysia China Hydro Joint Venture.
The negotiations are expected to be protracted and will be centered on various issues, amongst others to assess the correct position of any potential additional cost overrun for Bakun.  Given the nature of these negotiations and number of parties involved, the Company could not include the effects of the aforementioned in the unaudited Quarterly Report on Consolidated Results for the financial year ended 31 March 2010 (“Quarterly Report”).
In the event that any adjustment is made to the financial figures in relation to the above, it shall be reflected in the audited Financial Statement for the financial year ended 31 March 2010 (“Financial Statement”).  As a result of this, there could potentially be a deviation of 10% or more between the profit or loss after tax and minority interest stated in the announced unaudited Quarterly Report and the audited Financial Statement.

12. Changes in the Composition of the Group

There were no changes in the composition of the Group for the current financial year under review except for the following:

(a) On 29 April 2009, the Company announced the incorporation of a new subsidiary namely, MTD Eco (Private) Limited (“MTD Eco”). 

MTD Eco, a private limited company was incorporated in the Republic of Sri Lanka on 1 April 2009.  
The Company subscribes 100,000 ordinary shares, representing the entire shareholding in MTD Eco.

NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)
13. Changes in Contingent Liabilities and Contingent Assets

(a) 
Contingent liabilities of the Group as at 31 March 2010 comprises of:

	
	RM'000



	Corporate Guarantee given to Third Parties by Subsidiaries
	167,585

	Corporate Guarantee given by the Company on behalf of the Jointly Controlled Entity/Associate
	92,400

	
	259,985


14. Review of Performance of the Group

For the current year under review, the Group recorded revenue and pre-tax profit of RM877.4m and RM115.5m respectively, representing decline of 24.1% year-on-year in revenue and growth of more than 3 fold year-on-year in pre-tax profit respectively. 

The decline in revenue was attributable to reduced contribution from its operating units with the exception of expressway divisions which register growth in spite of challenging economic conditions. The improvement in pre-tax profits was primarily driven by expressway division which mitigate the shortfall from other operating units.

15. Variation of Results Against Preceding Quarter

In the current quarter, the group recorded revenue of RM231.6m and pre-tax profit of RM13.1m respectively. Revenue improved by 33.9% but pre-tax profit decline by 64.5% respectively as compared to preceding quarter. 

The growth in revenue was attributable to acceleration in progress billings for its engineering units on existing projects nearing completion but this growth however was not translated into bottom-line as operating cost across the board  at its engineering and manufacturing units overwhelms the positive contribution from its expressway divisions.

16. Current Year Prospects

The group prospects in current year will be centered on its investments in South Luzon Expressway (SLEX) after enduring various challenges over the past two years. The hand-over of its operations in May 2010 and the government approvals for its revised tariff requests for Toll Road 1 and Toll Road 2 effective on completion of the punchlist of outstanding works by June 2010 augurs well for the group long term strategy of acquiring assets with recurring earnings. The group expects SLEX performance to compliment the existing expressways operation and enhanced the overall performance of the group. Barring unforeseen events, the group expects satisfactory performance in current year

17. Profit Forecast or Profit Guarantee

The disclosure requirements for explanatory notes for the variance of actual profit after tax and minority interest and forecast profit after tax and minority interest and for the shortfall in profit guarantee are not applicable.

NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)
18. Income Tax Expense

	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	RM’000
	RM’000
	RM’000
	RM’000

	Current tax:
	
	
	
	

	- Income tax
	(8,724)
	(13,316)
	(46,971)
	(53,227)

	- Deferred tax
	(15,171)
	3,289
	(15,171)
	2,284

	
	
	
	
	

	Total
	   (23,895)
	   (10,027)
	  (62,142)
	  (50,943)


The disproportionate tax charge of the Group for the current year under review is principally due to disallowable expenses and interest restriction on finance charges. 

19. Unquoted Investment and Properties

There was no sale of unquoted investments or properties during the current quarter and financial year to date except as disclosed in Note 21 below.

20. Quoted Securities

(a)
There was no purchase or disposal of quoted securities for the current financial period ended 31 March 2010. 

(b)
As at 31 March 2010, value of investment in quoted shares and warrants:

	
	As at
	As at

	
	31/03/10
	31/03/09

	
	RM’000
	RM’000

	
	
	

	(i)
 At Cost
	50
	99

	(ii)

At Book Value
	50
	99

	(iii)

At Market Value
	156
	114


21. Status of Corporate Proposals Announced

There was no corporate proposal announced during the current financial period under review except for the following:
(a) On 5 November 2009, Maybank Investment Bank Berhad on behalf of the Company announced that the subsidiaries of the Company namely MTD Properties Sdn Bhd (formerly known as Eternal Returns Sdn Bhd) (“MTD Prop”) and Exclusive Skycity Sdn Bhd had entered into the following agreements with Haluan Gigih Sdn Bhd:-
(i) a conditional sale and purchase agreement for the proposed disposal of a piece of freehold land together with a fourteen (14)-storey office building with a mezzanine floor erected thereon known as 'MTD Building' together with surplus development land held under Geran 41019, No. Lot 1381, Bandar Selayang, District of Gombak, Selangor Darul Ehsan bearing postal address 1, Jalan Batu Caves, 68100 Batu Caves, Selangor Darul Ehsan for a cash consideration of RM70.0 million ("Proposed MTD Building Disposal") and the subsequent leaseback by MTD Prop of the entire MTD Building for a period of ten (10) years from the completion date of the Proposed MTD Building Disposal, extendable at MTD Prop’s option for a further five (5) years at a rental as stipulated in the lease agreement ("Proposed Leaseback"); and
NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)

21. Status of Corporate Proposals Announced (cont’d)

(ai) a conditional sale and purchase agreement for the proposed disposal of a piece of freehold land together with a twelve (12)-storey office building with 337 car park bays erected thereon known as 'Bangunan Shell Malaysia' held under Strata Title No. Geran 17768/M1-B/B1 & 1-12/1, No. Petak 1 dalam Tingkat No. B1 & 1-12, Bangunan No. M1-B together with petak-petak aksesori A1 to A13, A198 to A208, A429 to A433 and A468, Mukim of Kuala Lumpur, District of Wilayah Persekutuan, Wilayah Persekutuan Kuala Lumpur bearing postal address Changkat Semantan, Damansara Heights, 50732 Kuala Lumpur for a cash consideration of RM105.0 million ("Proposed Bangunan Shell Malaysia Disposal"),
collectively referred to as the “Proposals”.

The Proposals are conditional upon approvals being obtained from the following:-
(i) the shareholders of the Company at an extraordinary general meeting (“EGM”) to be convened; and

  (ii) any other relevant authorities/parties, if required.
The Proposed MTD Building Disposal, Proposed Bangunan Shell Malaysia Disposal and Proposed Leaseback are inter-conditional.
The shareholders of the Company had approved the Proposals at the EGM held on 15 January 2010. 

The Proposals have been completed on 5 April 2010.

22.    Borrowings and Debt Securities

Total group borrowings as at 31 March 2010 are as follows:-

	
	As at
	As at

	
	31/03/2010
	31/03/2009

	
	RM’000
	RM’000

	Short term borrowings
	
	

	Secured
	166,069
	182,931

	Unsecured
	159,092
	113,853

	
	325,161
	296,784

	
	
	

	Long term borrowings
	
	

	Secured
	1,600,259
	1,486,565

	Unsecured
	-
	-

	
	1,600,259
	1,486,565

	
	
	

	
	1,925,420
	1,783,349


23. Material Litigation

(a) Winding-up Proceedings Against Rocon-Ortego Sdn Bhd (“ROSB”)

MTD Project Management Services Sdn Bhd (formerly known as Rocon Equipment Sdn Bhd)(“MTD PMS”), the Company’s wholly-owned subsidiary, had presented a winding-up petition against ROSB, a joint venture company between MTD PMS and Ortego (Malaysia) Sdn Bhd.  The petition was served on ROSB on 31 March 2006 claiming a sum of RM2 million being part of the advances made by MTD PMS to ROSB.  The petition was heard on 4 July 2006 by the Shah Alam High Court and the Court had ordered ROSB to be wound-up.  Robert Teo of RSM Nelson Wheeler Teo Corporate Advisory Services Sdn Bhd had been appointed as the liquidator.

NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)

24.    Off Balance Sheet Financial Instruments

There were no off balance sheet financial instruments as at the date of this report.

25. Dividend Payable

Total dividend declared to date for the current financial year is nil (2009:Final dividend of 5.0 sen per shares less 25% income tax).

26. Earnings per Share

a)
Basic

Basic earnings per share is calculated by dividing the profit/(loss) for the year attributable to ordinary equity holders of the parent by the weighted average number of ordinary shares in issue during the financial year, excluding treasury shares held by the Company.

	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	Profit attributable to ordinary equity holders of the parent
	(2,611)
	(32,510)
	59,722
	5,682

	
	
	
	
	

	
	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	’000
	’000
	’000
	’000

	
	
	
	
	

	Weighted average number of ordinary shares in issue
	282,800
	300,000
	282,800
	300,000

	Adjustment for treasury shares
	(822)
	(16,773)
	(822)
	(16,773)

	Total
	281,978
	283,227
	281,978
	283,227


	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	
	
	
	

	Basic earnings/(loss) per share  (sen)
	(0.93)
	(11.48)
	21.18
	2.00

	
	
	
	 
	


NOTES TO THE INTERIM FINANCIAL REPORT (CONT’D)

26. Earnings per Share (Cont’d)

b)
Diluted

For the purpose of calculating diluted earnings per share, the profit/(loss) for the year attributable to ordinary equity holders of the parent and the weighted number of ordinary shares in issue during the financial year has been adjusted for the effects of potential dilution of ordinary shares from conversion of warrants into new ordinary shares.  The adjusted weighted average number of ordinary shares in issue during the financial year, excluding treasury shares held by the Company.

	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	

	Profit attributable to ordinary equity holders of the parent
	(2,611)
	(32,510)
	59,722
	5,682

	
	
	
	
	

	
	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	’000
	’000
	’000
	’000

	
	
	
	
	

	Weighted average number of ordinary shares in issue
	282,800
	300,000
	282,800
	300,000

	Adjustment for treasury shares
	(822)
	(16,773)
	(822)
	(16,773)

	Adjusted weighted average number of ordinary shares in issue and issuable
	281,978
	283,227
	281,978
	283,227


	Individual quarter ended
	Cumulative quarter ended

	
	31/03/2010
	31/03/2009
	31/03/2010
	31/03/2009

	
	
	
	
	

	Diluted earnings/(loss) per share (sen)
	(0.93)
	(11.48)
	21.18
	2.00

	
	
	
	
	



By Order Of The Board


CHAN BEE KUAN (MAICSA 7003851)

Batu Caves, Selangor
CHEONG WEI LING (MAICSA 7009208)

27 May 2010

Company Secretaries
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