
AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

Interim financial report for the period ended 31 March 2007.

These figures have not been audited.

CONDENSED BALANCE SHEET





As At End
As At Preceding 


Of Current 
Financial


Quarter
Year Ended


31.3.2007
31.3.2006*



RM
RM

INVESTMENTS

Investment Properties

336,850,000
N/A


Deposits placed with licensed financial institutions

12,268,217
N/A






349,118,217
N/A





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


CURRENT ASSETS


Trade and other receivables

1,012,160
N/A

Cash and bank balances

1,161
N/A











1,013,321
N/A


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

TOTAL ASSETS

350,131,538
N/A



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


LIABILITIES


Trade and other payables

6,586,869
N/A

Borrowings 

168,120,822
N/A

Provision for income distribution
1,240,787
N/A





175,948,478
N/A



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

NET ASSET VALUE (“NAV”)

174,183,060
N/A



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

FINANCED BY:

UNITHOLDERS’ FUND




Unitholders’ capital

174,183,060
N/A
Undistributed income
-
-



____________
____________

Total unitholders’ fund

174,183,060
N/A


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

NUMBER OF UNITS IN CIRCULATIONS (‘000)
184,000,000
N/A




NET ASSET VALUE PER UNIT (RM)

0.9466
N/A



*
No comparatives figures are available as it is the first quarterly report prepared by the Trust to Bursa 

Malaysia Securities Berhad in compliance with the listing requirement.
(The Condensed Balance Sheet should be read in conjunction with the accompanying explanatory notes attached to the financial statements)
AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

CONDENSED INCOME STATEMENT 



INDIVIDUAL QUARTER
CUMULATIVE QUARTER




Current
Preceding
Current 
Preceding

Quarter
Corresponding
Year
Year

31.3.2007
Quarter
To-Date
To-Date





31.3.2006*
31.3.2007
31.3.2006*


RM
RM
RM
RM


TOTAL TRUST REVENUE
2,095,488
N/A
2095,488
N/A




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

Gross rental income
2,107,622
N/A
2,107,622
N/A


Less:
Assessment
(17,390)
N/A
(17,390)
N/A



Quit rent
(1,155)
N/A
(1,155)
N/A

Other property operating
(56,141)
N/A
(56,141)
N/A
expenses





-----------------
-------------------
----------------
------------------
Net property income
2,032,936
N/A
2,032,936
N/A


Other income
62,552
N/A
2,032,936
N/A

___________
____________
__________
____________
TOTAL TRUST REVENUE
2,095,488
N/A
2,095,488
N/A

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


EXPENDITURE
Management fee
(48,859)
N/A
(48,859)
N/A
Trustee’s fee
(6,514)
N/A
(6,514)
N/A
Auditors’ remuneration
-
N/A
-
N/A
Tax agent’s fee
-
N/A
-
N/A
Administrative expense
(1,903)
N/A
(1,903)
N/A


Interest expenses
(797,425)
N/A
(797,425)
N/A

___________
_____________
___________
____________

TOTAL TRUST 
(854,701)
N/A
(854,701)
N/A



EXPENDITURE





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

NET TRUST INCOME
1,240,787
N/A
1,240,787
N/A

==========
===========
=========
==========
Net appreciation on fair values of

investment properties - #
-
N/A
-
N/A

___________
_____________
__________
____________

INCOME BEFORE TAXATION
1,240,787
N/A
1,240,787
N/A
Taxation
-
N/A
-
N/A

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

INCOME AFTER TAXATION
1,240,787
N/A
1,240,787
N/A
PROVISION FOR INCOME
(1,240,787)
N/A
(1,240,787)
N/A
DISTRIBUTION








NET INCOME RETAINED
-
N/A
-
N/A

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

CONDENSED INCOME STATEMENT – Continued



INDIVIDUAL QUARTER
CUMULATIVE QUARTER




Current
Preceding
Current 
Preceding

Quarter
Corresponding
Year
Year

31.3.2007
Quarter
To-Date
To-Date





31.3.2006*
31.3.2007
31.3.2006*


RM
RM
RM
RM

EARNINGS PER UNIT (sen)
0.67
N/A
0.67
N/A


DISTRIBUTION PER UNIT (sen)
0.67
N/A
0.67
N/A







INCOME BEFORE TAXATION 

IS MADE UP AS FOLLOWS:

Realised

1,240,787
N/A
1,240,787
N/A


Unrealised - #
-
N/A
-
N/A




___________
____________
__________
____________


1,240787
N/A
1,240,787
N/A


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



#
The net appreciation on fair values of investment properties is the surplus of appraised values over acquisition costs arising from acquisition completed in the reporting financial year or the last valuation value. This is an unrealised gain and is not available for income distribution. 

*
No comparatives figures are available as it is the first quarterly report prepared by the Trust to Bursa 


Malaysia Securities Berhad in compliance with the listing requirement.
(The Condensed Income Statement should be read in conjunction with the accompanying explanatory notes attached to the financial statements)
AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

CONDESED STATEMENT OF CHANGES IN NET ASSET VALUE
THE PERIOD ENDED 31 MARCH 2007



 
Non-




Distributable
Distributable



Unitholder’s
Revaluation
Undistributed


Capital
Reserve
Income
Total


RM
RM
RM
RM


Net assets as at 26 February 2007
-
-
-
-


__________
__________
__________
__________

Operation for the period ended

31 March 2007



Net income for the financial year

-
-
1,240,787
1,240,787

Movement in revaluation reserves

-
-
-
-


___________
__________
__________
__________

Increase in net assets resulting from
-
-
1,240,787
1,240,787

operations 
___________
__________
__________
__________




Unitholders’ transactions

Creation of units

180,274,060
-
-
180,274,060

Distribution to unitholders – Provision 

-
-
(1,240,787)
(1,240,787)

Listing expenses

(6,091,000)
-
-
(6,091,000)


___________
__________
__________
__________

Increase in net assets resulting from
174,183,060
-
-
172,942,573

Unitholders’ transactions
___________
__________
__________
__________

Net assets as at 31 March 2007
174,183,060
-
-
174,183,060


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

*
No comparatives figures are available as it is the first quarterly report prepared by the Trust to Bursa 


Malaysia Securities Berhad in compliance with the listing requirement.
(The Condensed Statement of Changes in Net Asset Value should be read in conjunction with the accompanying explanatory notes attached to the financial statements)

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

CONDENSED CASH FLOW STATEMENT

FOR THE PERIOD ENDED 31 MARCH 2007 

Current 
Preceding Year

Period To-date
To-Date



31.3.2007
31.3.2006*


RM
RM

Cash Flows From Operating Activities


Income before taxation
1,240,787
N/A

Adjustment for:-





Interest expense
797,425
N/A


Interest income
(62,552)
N/A


____________
____________


Operating income before working capital changes
1,975,660
N/A

Changes In Working Capital:-


Increase in trade and other receivables
(1,012,160)
N/A



Decrease in trade and other payables
6,586,869
N/A


____________
____________


Net Cash Generated From Operating Activities
7,550,369
N/A


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

Cash Flows From Investing Activity


Interest received
62,552
N/A



Purchase of investment property
(336,850,000)
N/A


____________
____________


Net Cash Used In Investing Activities
(336,787,448)
N/A



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

Cash Flows From Financing Activities


Listing expenses

(6,091,000)
N/A

Proceed from issuance of units

180,274,060
N/A

Proceed from borrowings

168,000,000
N/A

Repayment of bank borrowings – interest paid

(676,603)
N/A

Distribution paid to unitholders

-
-





____________
____________


Net Cash Generated From Financing Activities

341,506,457
N/A



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

Net Increase/(Decrease) In Cash And Cash Equivalents
12,269,378
N/A
Cash And Cash Equivalents At Beginning Of The Period
-
-



____________
____________

Cash And Cash Equivalents At End Of The Period

12,269,378
N/A


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

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

CONDENSED CASH FLOW STATEMENT

FOR THE  PERIOD ENDED 31 MARCH 2007-CONTINUE


Current 
Preceding Year


Period To-date
To-Date



31.3.2007
31.3.2006*


RM
RM
Cash And Cash Equivalents Comprise:-


Cash and bank balances
1,161
N/A
Deposits with financial institutions
12,268,217
N/A


____________
_____________



12,269,378
N/A


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

*
No comparatives figures are available as it is the first quarterly report prepared by the Trust to Bursa 


Malaysia Securities Berhad in compliance with the listing requirement.

(The Condensed Cash Flow Statement should be read in conjunction with the accompanying explanatory notes attached to the financial statements)

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

A. DISCLOSURE REQUIREMENTS AS PER FINANCIAL REPORTING STANDARDS (“FRS”) 134 (FORMERLY KNOWN AS MALAYSIAN ACCOUNTING STANDARDS BOARD (“MASB”) 26)

A1. BASIS OF PREPARATION

The quarterly financial report is unaudited and has been prepared in accordance with FRS 134 and Chapter 9, Part K of the Listing Requirements of Bursa Malaysia Securities Berhad for Quarterly Reporting.
A2. AUDIT REPORT OF PRECEDING FINANCIAL YEAR END

There is no audited report of the preceding financial year as the Trust commenced its activities on 26 February 2007.

A3. SEASONALITY OR CYCLICALITY OF OPERATIONS

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

A4. EXCEPTIONAL OR 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. DEBTS AND EQUITY SECURITIES

There were no issuance, cancellation, repurchase, resale and repayment of debt and equity securities for the current quarter and financial year-to-date.

A7. INCOME DISTRIBUTION

There was no income distribution made during the first quarter ended 31 March 2007. A provision was made to distribute approximately 100% of the distributable income for the financial year ended 31 December 2007 in accordance with the Prospectus dated 26 January 2007. An amount of RM1,240,787 had been retained in the provision for distributable income which represent 100% of distributable income in the first quarter ended 31 March 2007. This provision for distributable income is for the purpose of distribution for the financial year ended 31 December 2007.

A8. SEGMENTAL REPORTING

No segment information is prepared as the Trust’s activities are predominantly in one segment of the industry and occur predominantly in Malaysia.

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

A. DISCLOSURE REQUIREMENTS AS PER FINANCIAL REPORTING STANDARDS (“FRS”) 134 (FORMERLY KNOWN AS MALAYSIAN ACCOUNTING STANDARDS BOARD (“MASB”) 26) - Continued
A9. VALUATION OF PROPERTY, PLANT AND EQUIPMENT

The investment properties are valued based on valuations performed by independent registered valuers.

A10. SUBSEQUENT MATERIAL EVENTS 

There are no material events subsequent to the end of the reporting period.

A11. CHANGES IN THE COMPOSITION OF THE TRUST



Current Period



To-Date




31.3.2007


Units in circulation
1,000


Unit issued pursuant to acquisitions
128,800,000


Units issued pursuant to the Public Offering
55,199,000


___________

Total units – Fund Size
184,000,000
===========

A12.
 CONTINGENT LIABILITIES

There were no contingent liabilities to be disclosed.

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

B. ADDITIONAL INFORMATION PURSUANT TO PARAGRAPH 9.22 (APPENDIX 9B, PART A) OF BURSA MALAYSIA SECURITIES BERHAD LISTING REQUIREMENTS

B1. REVIEW OF PERFORMANCE

For the quarter ended 31 March 2007, the Trust registered a total revenue of RM2,170,174 including interest income.

Total expenditure for the quarter under review was RM929,387, of which RM74,686 were attributable to property expenses and RM854,701 to non-property expenses. 
For the quarter under review, income before taxation (realised) and available for distribution amounting to RM1,240,787. Pursuant to the Trust Distribution Policy (Paragraph 7.5) as disclosed in the Trust’ Prospectus dated 26 January 2007, an amount of RM1,240,787 (represent of 100% of the earnings before tax) have been set aside.
B2.
PROSPECTS

We place emphasis in growing the value of AmanahRaya REIT’s portfolio of properties over the long term through dynamic property acquisitions. It is a two-prong growth strategy that covers both direct property acquisitions as well as injection of properties from the Common Fund. The Common Fund shall provide a flow of consistently yielding properties for the Trust. 

The Trust focuses on acquiring properties that have potential for capital growth and have strong and recurring rental yields as well as a credible counter-party as a Lessee. 

The Trust shall continuously review and adopt new and creative funding strategy which will centre on optimising an optimal debt and equity structure for all future acquisitions to maximise returns and yields.

B3.
PROFIT FORECAST VARIANCES

In the Prospectus dated 26 January 2007, the Trust projected an amount of RM10,482,000 of Earnings After Taxation (realised) for the financial year ending 31 December 2007. However, the Trust did not issue any profit forecast or profit guarantee during the current financial quarter.

B4.
TAXATION

The Trust provided approximately 100% of the distributable income to unitholders, which at the Trust Level is exempted from tax in accordance with the Income tax Act 1967, thus the Trust has no tax payable during the quarter.


B5.
PURCHASE OF INVESTMENT PROPERTIES

There are no sales or purchases of investment properties, quoted and unquoted securities during the current financial quarter.



AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

B. ADDITIONAL INFORMATION PURSUANT TO PARAGRAPH 9.22 (APPENDIX 9B, PART A) OF BURSA MALAYSIA SECURITIES BERHAD LISTING REQUIREMENTS – Continued

B6.
CORPORATE PROPOSAL AND DEVELOPMENT

There were no corporate proposals during the current quarter and period-to-date.

B7.
BORROWINGS AND DEBT SECURITIES










Current Period



To-Date




31.3.2007




RM


Short term borrowings (Term loan)

- secured

168,120,822



=========

B8.
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.

B9.
MATERIAL LITIGATION


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

B10.
INCOME DISTRIBUTION 


The following withholding tax rates would be applicable on distribution of income which is tax exempt at Trust level:-

Type of unit holder
Rate of Tax
Resident unitholders;

- Resident company
Tax flow through, hence no withholding tax

- Unitholders other than a
Withholding tax at 15%


resident company

Non-resident unitholders;

- Non-resident company
Withholding tax at 27%

- Non-resident institutional investor
Withholding tax at 20%

- Non-resident other than company and
Withholding tax at 15%


institutional investors 

AMANAHRAYA REAL ESTATE INVESTMENT TRUST

INTERIM FINANCIAL REPORT

B. ADDITIONAL INFORMATION PURSUANT TO PARAGRAPH 9.22 (APPENDIX 9B, PART A) OF BURSA MALAYSIA SECURITIES BERHAD LISTING REQUIREMENTS – Continued
B11.
EARNINGS PER UNIT

The earnings per unit of the Trust have been computed by dividing the income after taxation for the quarter by the total number of units in issue during the quarter.
 



Current 
Current Year


Quarter
To-Date



31.3.2007
31.3.2007



RM
RM


Income after taxation
1,240,787
1,240,787



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


Number of units in issue (‘000)
184,000,000
184,000,000



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


Distribution per unit (sen)
0.67
0.67



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

B12.
DISTRIBUTION PER UNIT

The distribution per unit of the Trust has been computed by dividing the provision for income distribution for the quarter by the total number of units in issue during the quarter.
 


Current 
Current Year


Quarter
To-Date



31.3.2007
31.3.2007



RM
RM

Provision for income distribution
1,240,787
1,240,787



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


Number of units in issue (‘000)
184,000,000
184,000,000



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


Distribution per unit (sen)
0.67
0.67



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

By Order of the Board

ZAINUL ABIDIN BIN ABAS

Company Secretary

AmanahRaya-JMF Asset Management Sdn Bhd (Company No.309646-H)
(As the Manager of AmanahRaya Real Estate Investment Trust)

Kuala Lumpur

Dated:
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