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FOURTH QUARTERLY REPORT

Quarterly report on consolidated results for the financia year ended 31 December 2002. The figures for
cumulative period have been audited.

CONDENSED CONSOLIDATED INCOME STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2002

UNAUDITED AUDITED
INDIVIDUAL CUMULATIVE
QUARTER PERIOD
Current year Pr eceding year Current Pr eceding year
quarter corresponding  year-to-date corresponding
quarter period
31.12.2002 31.12.2001 31.12.2002 31.12.2001
RM'000 RM'000 RM'000 RM'000

Revenue 711,363 693,759 2,781,527 2,503,131
Cost of sales (412,214) (406,875)  (1,669,935) (1,566,992
Gross profit 299,149 286,884 1,111,592 936,139
Other income 10,711 3,846 29,722 20,490
Other expenses (88,361) (33,189) (227,281) (217,313
Profit from operations 221,499 257,541 914,033 739,316
Finance cost (24,601) (24,367) (94,160) (117,79%6)
Share of results of associated
company (25,053) (76,158) 88,661 (16,052)
Gain on dilution of investment in
associated company 0 0 31,132 0
Profit from ordinary activities
befor e taxation 171,845 157,016 939,666 605,468
Taxation (76,873) (76,430) (297,418) (253,937)

Profit from ordinary activities
after taxation 94,972 80,580 642,248 351,531



CONDENSED CONSOLIDATED INCOME STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2002

UNAUDITED AUDITED
INDIVIDUAL CUMULATIVE
QUARTER PERIOD
Current year Pr eceding year Current Pr eceding year
quarter corresponding  year-to-date corresponding
quarter period
31.12.2002 31.12.2001 31.12.2002 31. 12.2001
RM'000 RM'000 RM'000 RM'000
Minority shareholders' interest 96 56 386 395
Net profit for the period 95,068 80,636 642,634 351,926
Basic earnings per share (sen) 8.71 7.38 58.86 32.23
Diluted earnings per share (sen) 8.71 N/A 58.86 N/A

N/A : Not Applicable

(The Condensed Consolidated I ncome Satements should beread in conjunction with the Annual Financial Report
for the financial year ended 31 December 2001.)



Resorts World Bhd

Condensed Consolidated Balance Sheet

Audited Audited
Asat current Asat preceding
financial year financial year
end end
31.12.2002 31.12.2001
RM'000 RM'000
NON - CURRENT ASSETS
Property, plant and equipment 3,226,098 3,261,413
Real property assets 201,197 202,527
Associated company 1,910,393 1,591,935
Other long term assets 17,055 15,725
CURRENT ASSETS
Property development 0 24,070
Inventories 41,892 16,963
Trade and other receivables 90,069 75,228
Amount due from other related companies 5,614 2,990
Amount due from associated company 480 659
Short term investments 419,809 260,013
Bank balances and deposits 366,818 281,204
924,682 661,127
LESSCURRENT LIABILITIES
Trade and other payables 303,999 445583
Amount due to holding company 12,842 117,281
Amount due to other related companies 32,694 50,273
Short term borrowings 473,699 0
Taxation 240,832 200,459
1,064,066 813,596
NET CURRENT LIABILITIES (139,384) (152,469)
5,215,359 4,919,131
SHARE CAPITAL 545,922 545,922
RESERVES 3,278,191 2,766,667
SHAREHOLDERS EQUITY 3,824,113 3,312,589
MINORITY INTERESTS 9,677 10,063
LONG TERM LIABILITIES
Long term borrowings 809,400 1,079,200
Loan from holding company 371,870 374,870
Other long term and deferred liabilities 200,299 142,400
TOTAL LONG TERM LIABILITIES 1,381,569 1,596,479
5,215,359 4,919,131
NET TANGIBLE ASSETSPER SHARE (RM) 3.50 303

(The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report for the financial
year ended 31 December 2001.)



RESORTSWORLD BHD

CONDENSED CONSOLIDATED STATEMENTS OF CHANGESIN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2002

«4— Non-Digtributable —p  Distributable

Share Share Other Unappropriated
Capital Premium Reserves Profit Total
RM’000 RM’000 RM’000 RM’000 RM’000

Balanceat 1 January 2001
Asprevioudy reported 545,922 33,333 4,429 2,439,869 3,023553
Prior period adjustment — Proposed

Final dividend for the financial year

ended 31 December 2000 - - - 62,890 62,890
As restated 545,922 33,333 4,429 2,502,759 3,086,443
Net profit for the financial year - - - 351,926 351,926
Appropriation:

Dividends

— Final dividend paid for the financial
year ended 31 December 2000 (8.0
sen less 28% income tax) - - - (62,890) (62,890)

— Interim dividend paid for the

financial year ended 31 December

2001 (8.0 sen less 28% income tax) - - - (62,890) (62,890)
— Proposed final dividend for the

financial year ended 31 December

2001 (8.0 sen less 28% income tax) - - - (62,890) (62,890)

Balanceat 31 December 2001
Aspreviously reported 545,922 33,333 4,429 2,666,015 3,249,699
Prior period adjustment — Proposed

Final dividend for the financial year

ended 31 December 2001 - - - 62,890 62,890
As restated 545,922 33,333 4429 2,728,905 3,312,589
Net profit for the financial year - - - 642,634 642,634
Appropriation:

Dividends

— Final dividend paid for the financial
year ended 31 December 2001 (8.0
sen less 28% income tax) - - - (62,890) (62,890)

— Interim dividend declared and paid
for the current financial year

ending 31 December 2002 (8.5 sen
less 28% income tax) - - - (66,821) (66,821)
Other movements during the year - - (1,399) - (1,399)

Balance at 31 December 2002
545,922 33,333 3,030 3,241,828 3,824,113

(The Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Annual Financial Report
for the financial year ended 31 December 2001.)



RESORTSWORLD BHD
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2002 Audited Audited
2002 2001
RM’000 RM’000
CASH FLOWSFROM OPERATING ACTIVITIES
Profit after minority interests but before taxation 940,052 605,863
Adjustmentsfor:
Depreciation of property, plant and equipment 201,555 192,900
Interest expense 92,464 110,679
Interest income (17,413) (10,389)
Share of results of associated company (88,661) 16,052
Gain on dilution of investment in associated company (31,132) -
Investments written down 30,138 50,679
Goodwill written off - 27,968
Provision/(write back) for retirement gratuities 23,904 (3,389
Other non-cash items and adjustments 15,845 19,520
226,700 404,020
Operating profit beforeworking capital changes 1,166,752 1,009,883
Net change in current assets (13,238) 14414
Net changein current liabilities (97,899) 28,405
(111,137) 42,819
Cash generated from operations 1,055,615 1,052,702
Net tax paid (228,942) (312,755)
Other net operating receipts 4,873 4,478
(224,069) (308,277)
Net Cash From Operating Activities 831,546 744,425
CASH FLOWSFROM INVESTING ACTIVITIES
Property, plant and equipment (244,239) (512,985)
Investment in associated company (202,010) -
Other investments 59,102 92,657
Net Cash Used In Investing Activities (387,147) (420,328)
CASH FLOWSFROM FINANCING ACTIVITIES
Dividends paid (129,711) (125,780)
Interest paid (91,981) (102,216)
Borrowings from financial institutions 201,400 760,000
Borrowings from holding company - 46,370
Repayment of borrowingsto holding company (108,000) (250,000)
Repayment of term loan - (382,388)
Net Cash Used In Financing Activities (128,292) (54,514
NET INCREASE IN CASH AND CASH EQUIVALENTS 316,107 269,583
CASH AND CASH EQUIVALENTSAT BEGINNING OF FINANCIAL
YEAR 434,793 165,210
CASH AND CASH EQUIVALENTSAT END OF FINANCIAL YEAR 750,900 434,793
ANALYS SOF CASH AND CASH EQUIVALENTS
Bank balances and deposits 366,818 281,205
Money market instruments 384,082 153,588
CASH AND CASH EQUIVALENTSAT END OF FINANCIAL YEAR 750,900 434,793

(The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Report for the

financial year ended 31 December 2001.)




RESORTSWORLD BHD
NOTESTO THEINTERIM FINANCIAL REPORT - FOURTH QUARTER ENDED 31 DECEMBER 2002

Part | : Compliance with Malaysia Accounting Standard Board 26 (“MASB 26") “Interim Financial

a)

b)

d)

Reporting”
Accounting Policies and Methods of Computation

The interim financia report has been prepared in accordance with MASB 26 “Interim Financia reporting”
and Paragraph 9.22 of the Listing Requirements of the Kuala Lumpur Stock Exchange. The figures for the
cumulative period have been audited.

The interim financia report should be read in conjunction with the audited financia statements of the Group
for the year ended 31 December 2001.

The accounting policies and methods of computation adopted for the interim financial statements are
consistent with those adopted for the annua audited financial statements for the year ended 31 December
2001 as well as new approved accounting standards which are effective and applicable for the current
financia year ended 31 December 2002. Consequently, in compliance with Maaysian Accounting Standards
Board (“MASB”) No.19, Events After Balance Sheet Date, dividends proposed after the balance sheet date
are not recognised as a liability at the balance sheet date. As a result, the Group’s unappropriated profit at the
beginning of the year has been adjusted by a prior period adjustment as follows:

Unappropriated profit at beginning of the year : RM 000
As previously stated 2,666,015
Prior period adjustment — Proposed Fina dividend for the year ended

31 December 2001 62,890
As restated 2,728,905

The above restatement of the Group’s unappropriated profit at the beginning of the year has the effect of
increasing the Net Tangible Assets per share from RM2.98 to RM 3.03.

Disclosure of Audit Report Qualification and Status of Matters Raised

The audit report of the Group’'s annua financial statements for the year ended 31 December 2001 was not
qudified.

Seasonal or Cyclical Factors

The business operations of the Group's leisure and hospitality division are subject to seasond fluctuations.
The results are affected by major festive seasons and holidays.

Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flow

The items which were unusua in nature and amount for the relevant periods which had affected the interim
financid statements are asfollows:

Current
Current financial
quarter vear -to-date
RM'000 RM '000
() Investments written down (29,238) (30,138)
(i) Gain arising from the dilution of investment
in an associated company, Star Cruises Limited - 31,132



f)

0)

Material Changesin Estimates

There were no major changes in estimates of amounts reported in prior interim periods of the current financial
year or that of prior financial years.

Changes in Debt and Equity Securities

There were no issuance, cancellations, repurchases, resale and repayments of debt and equity securities for the
current financia year-to-date.

Dividend Paid
Dividends paid for the current financial year-to-date are asfollows :
RM’000
Find dividend paid on 26 July 2002 for the year ended 31 December 2001 :
8.0 sen less 28% tax per ordinary share of RM0.50 each 62,890
Interim dividend paid on 25 October 2002 for the year ended 31 December 2002 :
8.5 sen less 28% tax per ordinary share of RM0.50 each 66,821
129,711



h)

)

K)

Segment I nformation

Segment analysis for the financial year ended 31 December 2002 as set out below:

Revenue
Externa
Inter segment

Results
Segment profit/(loss)
Interest income

Finance cost

Share of results of associated
company

Gan on dilution of
investment in associated

company

Profit from ordinary
activities befor e taxation

Taxation

Profit from ordinary
activities after taxation

Minority interest

Net profit for the year

Leisure &

Hospitality  Properties

Others  Eliminations Total

RM"' 000 RM"' 000

RM"' 000 RM"' 000 RM' 000

2,687,340 8,470 85,717 - 2,781,527
1,070 6,623 33,192 (40,885) -

2,688,410 15003 118909 (40885 2781527

922,233 3305  (28919) 896,620

17,413

(94,160)

88,661 88,661

31,132 31,132

939,666

(297,418)

642,248

386

642,634

Valuation of Property, Plant and Equipment

There was no vauation of property, plant and equipment since the last financia year ended 31 December

2001.

Material Events Subsequent to the End of Financial Year

There were no material events subsequent to the end of the current financial year that have not been reflected

in the financia statements for the financia year ended in December 2002.

Changesin the Composition of the Group

There have been no materia changes in the composition of the Group for the current financial year-to-date.



Changesin Contingent Liabilities or Contingent Assets

There were no changes in the contingent liabilities or contingent assets since the lagt financial year ended 31
December 2001.

Capital Commitments

Capital commitments not provided for in the financial statements as at 31 December 2002 is as follows:

RM’000
Authorised property, plant and equipment expenditure
not provided for in the financia statements:
- contracted 194,627
- not contracted 421,324
615,951



ADDITIONAL INFORMATION REQUIRED BY THE KUALA LUMPUR STOCK EXCHANGE -
FOURTH QUARTER ENDED 31 DECEMBER 2002

Part 11 : Compliance with Appendix 9B of the KL SE Listing Requirements

1)

2)

3)

4)

Review of Performance

The Group registered revenue and profit before taxation of RM711.4 million and RM171.8 million
respectively for the current quarter compared to revenue and profit before taxation of RM693.8 million and
RM157.0 million respectively for the corresponding quarter in 2001. The higher profit before taxation is
mainly attributable to the lower losses from Star Cruises Limited (“SCL”), an associated company. However,
the profit from operations was RM221.5 million compared to RM257.5 million in the corresponding quarter
in 2001. The lower profit was mainly due to investment written down and fixed assets written off of RM38.7
million in the current quarter.

The Group registered a revenue and profit before taxation of RM2,781.5 million and RM939.7 million
respectively for the current financial year ended 31 December 2002 compared to a revenue and profit before
taxation of RM2,503.1 million and RM605.5 million respectively for the corresponding financid year ended
31 December 2001. The higher profit before taxation is mainly attributable to the better underlying
performance in the leisure and hospitality segment as a result of increase in visitor arrivals, better results of
SCL, gain arising from the dilution of the investment in SCL and lower financing costs. The increase in
vistor arrivas is mainly due to the full opening of the 3,300-room First World Hotel and First World Plaza in
December 2001 and March 2002 respectively.

Material Changes in Profit Before Taxation for the Current Quarter as Compared with the Immediate
Preceding Quarter

The fourth quarter ended 31 December 2002 reported a profit before taxation for the Group of RM171.8
million compared to RM269.4 million in the preceding quarter. The lower profit before taxation is mainly due
to losses from SCL of RM25.1 million compared to a share of profit from SCL in the preceding quarter of

RM70.2 million and the investment written down and fixed assets written off of RM38.7 millionin the current
guarter.

Excluding these charges and results of SCL, the underlying performance of the leisure and hospitaity was
better than the preceding quarter due to more festive and school holidays in the current quarter which resulted
inincreasein visitor arrivals to the Resort.

Prospects

In line with the government’s policy to promote Maaysia as an internationa tourist destination and barring
unforeseen circumstances, the Group’s performance is expected to be satisfactory for the next financial year.

Variance of Actual Profit from Forecast Profit

The Group did not issue any profit forecast or profit guarantee for the year.
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5)

6)

7)

Taxation

Taxation charges for the current quarter and current financial year-to-date are as follows:

Current
Current financial
quarter vyear-to-date
RM'000 RM'000
Current Taxation
Malaysian taxation 69,761 276,666
Foreign taxation 8 26
Deferred Taxation 2,716 8,074
72,485 284,766
Share of tax in associated company 467 1,945
72,952 286,711
(Over)/under provision in respect of prior years
Income Taxation 3,099 (10,332
Deferred Taxation 822 21,039
76,873 297,418

The effective tax rate of the Group for the current quarter before the adjustment of taxation in respect of prior
years, is higher than the datutory tax rate mainly due to the non-deductibility of certain expenses for tax
purpose.

The effective tax rate of the Group for the current financial year-to-date before the adjustment of taxation in
respect of prior years, is higher than the statutory tax rate mainly due to the non-deductibility of certain
expenses for tax purpose and the tax losses of certain subsidiary companies.

Profit on Sale of Unquoted | nvestments and/or Properties

The results for the current quarter and current financia year-to-date do not include any profit or loss on sde of
unquoted investments and properties which are not in the ordinary course of business.

Quoted Securities Other than Securitiesin Existing Subsidiary and Associated Companies
(&) The dedlings in quoted securities for the current quarter and financia year-to-date are as follows:

Current

Current financial

quarter vyear-to-date

RM’000 RM'000

Total purchases at cost - 3,067
Total disposal proceeds - 71,735
Totd loss on disposals - 3,124

(b) The details of the investments in quoted shares excluding associated company, as at 31 December 2002
are as set out below:

RM'000
Tota investments at cost 79,457
Totd investments at book value 35,726
Tota investments at market value 35,726

1



8) Statusof Corporate Proposals Announced
There are no corporate proposals announced but not completed as at 21 February 2003.
9)  Group Borrowings and Debt Securities

The details of the Group’s borrowings are as set out below:

As at 31 December 2002
Foreign RM
currency Equivalent

‘000 ‘000
Short term borrowing Unsecured USD 66,000 252,091
Short term borrowing Unsecured SGD 100,000 221,608
Long-term borrowings Unsecured USD 213,000 809,400
Long-term  borrowing denominated in| Unsecured - 371,870

Ringgit Mdaysa

1,654,969

Borrowings denominated in Ringgit Maaysia represent loan from holding company, Genting Berhad.
10) Off Balance Sheet Financial I nstruments

Asat 21 February 2003, the Group has the following financia instruments with off balance sheet risks:

(@ Singapore Dollar (“SGD”)/US Dallar (*USD”) Cross-Currency Swap (“CCS’)

On 26 May 2000, the Group issued Euro Medium Term Notes (“Notes’) of SGD100 million at fixed
interest rate. These Notes are due to mature on 26 May 2003.

The Group then entered into 2 CCS agreements, first on the issue date of the Notes and the second on
3 August 2000. The effects of the 2 CCS agreements are to convert the entire issue of SGD Notesinto
afixed rate USD liability.

The swaps terminate on the maturity of the loan, i.e. 26 May 2003.

(b) USD Interest Rate Swap (“IRS”)

(i)  On 16 June 2000, the Group also issued Notes for USD26 million at floating interest rate based
on SIBOR. These Notes are due to mature on 16 June 2003.

The Group entered into an IRS agreement on 8 August 2000 and the effect of this transaction is
to effectively fix the interest rate payable on the entire loan principa of USD26 million.

The swap terminates on the maturity of the loan, i.e. 16 June 2003.

(i)  On 25 April 2001, the Group had drawn down a loan amounting to USD200 million which was
subjected to afloating interest rate based on LIBOR.



Subsequently, the Group entered into IRS agreements as follows :

Contract
Currency %r(;lgunts ‘?ﬁtaﬁ ;fct o Effective Date | Maturity Date(s)
USDollars | 30,000 13/08/2001 | 25/10/2001 25/04/2003 to 25/04/2006
USDollars | 30,000 16/08/2001 | 25/10/2001 25/04/2003 to 25/04/2006
US Dollars | 20,000 22/08/2001 | 25/10/2001 25/04/2003 to 25/04/2006
US Dollars | 20,000 30/08/2001 | 25/10/2001 25/04/2003 to 25/04/2006
US Dollars | 10,000 08/05/2002 | 25/07/2002 25/04/2005
US Dollars | 10,000 08/05/2002 | 25/07/2002 25/04/2006

The effect of the above swaps isto effectively fix the interest rate payable on that tranche of the
loan from their respective effective dates up to maturity dates as set out above.

(i)  On 27 November 2002, the Group had drawn down a loan amounting to USD53 million which
was subjected to a floating interest rate based on LIBOR.

The Group intends to enter into further interest rate swaps to manage the group exposure to the
interest rate fluctuations for the remaining portion of the loans of USD133 million.

(c) Foreign Currency Contracts

Contract
Amounts Date of
Currency 000 Transactions Expiry Dates
USDallars 131,286 | 04/04/2002 to 07/02/2003 26/02/2003 to 25/07/2003

As the above forward foreign currency contracts are entered into to cover the Group’s commitments in
foreign currencies, the contracted rates will be used to trandate the underlying foreign currency
transactions into Ringgit Maaysia. The above contracts are entered into with licensed banks.

These instruments are executed with creditworthy financia ingtitutions and the Directors are of the view that
the possibility of non-performance by these financid ingtitutions is remote on the basis of their financia

strength.

Derivative financid instruments, which include interest rate swap and currency swap agreements, are used in
the Group’ s risk management of foreign currency and interest rate risk exposures of its financid liabilities.

The Group uses interest rate swap and currency swap agreements in order to limit the Group’'s exposure in
relation to underlying debt instruments resulting from adverse fluctuations in interest rates or foreign currency
exchange rates and to diversify sources of funding. The related interest differentials paid or received under the
swap agreements are recognised over the terms of the agreements in interest expense. The underlying foreign
currency liabilities, which have been effectively hedged by currency swap agreements, and designated as a
hedge, are trandated in the respective hedged currencies, at their prevailing rates as at the reporting date.

13




11) Changesin Material Litigation
There are no pending materid litigations as at 21 February 2003.
12) Dividend Proposed or Declared

(@ (i) A final dividend for the financia year ended 31 December 2002 has been recommended by the
Directors for approva by shareholders.

(i) The recommended fina dividend, if approved, shall amount to 9.0 sen per ordinary share of 50 sen
each, less 28% tax.

(iii) The find dividend paid in respect of the previous financia year ended 31 December 2001 amounted
to 8.0 sen per ordinary share of 50 sen each, less 28% tax.

(iv) The date of payment of the recommended fina dividend shall be determined by the Directors and
announced at alater date.

(b) Tota dividend payable for the current financia year ended 31 December 2002, including the above
recommended fina dividend, if approved, would amount to 17.5 sen per ordinary share of 50 sen each,
less 28% tax.

13) Earnings per share (“EPS")

(@) The earnings used as the numerator in calculating basic and diluted earnings per share for the current
guarter and financia year-to-date are:

Current
Current financial
quarter  year-to-date
RM '000 RM'000

Net profit for the period

(used as numerator for the computation of Basic and

Diluted EPS) 95,068 642,634

(b) The weighted average number of ordinary shares used as the denominator in calculating basic and
diluted earnings per share for the current quarter and financial year-to-date are:

Current

Current financial
quarter year-to-date
Number of Number of
shares shares

Weighted average number of ordinary shares in issue
(used as denominator for the computation of Basic EPS) 1,091,843334 1,091,843,334

Adjustment for share options grarnted under Tranche 2 of
the New ESOS to executives 6,960 1,740

Weighted average number of ordinary shares in issue

(used as denominator for the computation of Diluted 1,091,850,294  1,091,845,074
EPS)
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As a 31 December 2002, the Company has 100,000 and 14,397,000 unissued ordinary shares
outstanding under the previous executive share option scheme (“previous ESOS’) and the new executive
share option scheme (“new ESOS’) respectively. The previous ESOS was implemented on 26 September
1989 which expired on 25 September 1994, with options expiring on 22 September 2004 (“outstanding
options’). The new ESOS became effective on 12 August 2002 for a duration of ten years expiring on 11
August 2012. The €ligible executives of the Group who hold the outstanding options of the previous
ESOS are dlowed to participate in the new ESOS provided they surrender their outstanding options
before the participation.

BY ORDER OF THE BOARD
TAN SRI LIM GOH TONG
Chairman
RESORTSWORLD BHD

28 February 2003
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