
‘Naluri iixpected to
stake in A&AS’

By FRANCIS FERNANDEZ

NALURI  Bhd is expected to
keep its 29.09 per cent stake
in Malaysia Airlines System
Bhd (MAS) despite having
a RM1.2 billion in 2 per cent
redeemable bank guaran-
teed bonds hanging over its
head. The bonds will mature
on June 12 this year.

Naluri is currently under
the Corporate Debt Re-
structuring Committee
(CDRC) to  hroker a debt
restructuring scheme.

Sources said Naluri will
hold on to the airline as it
IS considered a national in-
terest  company.

Prime Minister Datuk
Seri  Dr Mahathir Mohamad
had also said that the airhne
should remain in local
hands.

Naluri and mobile oper-
ator Celcom Bhd have just
completed blueprints to
reorganise debts totalling
RM2.5 billion and are
scheduled to make an an-
nouncement  today.

The plan will determine
the fate of MAS and Cel-
corn’s listed-parent, Tech-
nology Resources Industries
Bhd (TRI).

Naluri had pledged in-
vestments, including its
stake in the national airline,
for its borrowings.

The resolution of the debt
problem will  help both
companies turn around from
a had patch during the last
recession.

C O M P A N Y  P R O F I L E

Sources say it does not
make sense for Khazanah,
the Government’s invest-
ment arm, to buy some of
Naluri’s stake in the airline
since the Government al-
ready has a golden share.

NALURI  EHD
(previously known as Malaysian  Helicopters Bhd)
Substantial shareholders as at Aprnl  30 1999:

Tan Sri Tajudin Ramli - 4 7 . 4 1 %
Arah Mumi  Sdn Bhd - 7.09%
Meranti Profile Sdn Bhd - 5 . 6 3 %
Penerbangan  Sabah Sdn Bhd - 4 . 1 5 %

TECHNOLOGY RESOURCES INDUSTRIES EHD
(prewouslv known as Roxv Electric Industries (M)  Sdn Bhd)
&bstant&  shareholders & at Mav 14 1999:

The CDRC has hinted that
Naluri is expected to sell
par1  of its MAS stake under
its debt resolution.

Tan Sri Tajudin Ramli

Deutsche  Telekom AG
‘Arab  Murni Sdn Bhd

‘Ta,,,d;n  i s  d e e m e d  i n t e r e s t e d  i n  t h e  s h a r e s  held  b y  Arab
Mum,  Sdn  Bhd  [AMSS)  b y  virtue  o f  h i s  99 .99  per  c e n t
interest in the AMSS.

Well-informed sources,
however, said Tan Sri Ta-
judin Ramli who holds 47.41
per cent of Naluri will keep
control of the national air-
line as local companies are
not interested in acquiring a
stake in the airline.

MALAYSIA AIRLINES BHD
(previously known as Malaysian Airlines System Bhd)
Substantial shareholders as at June 17 1999:

Naluri Bhd - 2 6 . 0 1 %
Kumpulan  Wang Amanah Pencen  -  10.52%
Brunei Investment Agency - 9.10%
Amanah Saham  Bumiputera -- 6.88%
Employees Provident Fund Board - 7.48%
State Ftnanc~al  Secretary Sarawak  - 4.42%
Wansan  Harta  Sabah Sdn Bhd - 4 . 4 0 %

“MAS is still a very viable
company but the cost of
turning around the company
at this critical stage may
not appeal to local compa-
nies,” the sources said.

group
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suffered a loss of
.66  million.

The airline is currentlv  in
the midst of finalising  its
accounts for the financial
year  ended March 31 2000.

Naluri, meanwhile in- The preliminary draft of
curred losses amounting to its accounts is expected to
RM316.3 million for the year he completed by this week.
ended December 31 1999. Sources said TRI, in
For the first nine months of which Tajudin controls more
its financial year MAS made than 40 per cent, may be a
an audited pre-tax profit more logical choice for a
RM60.95 million. sell-off.

During the same period in
t h e  urecedlna  v e a r .  t h e

Tajudin is the chairman of
Naluri and ‘TRI.

,

- 2 4 . 2 8 %
(direct 2.02%)
(Indirect 22.26%)

- 20.99%
- 1 6 . 2 1 %

.--.  __-.--.- - ---~
An acquisition of TRI will

not only give the buyer
Celcom in which TRI is the
major stakeholder but it will
also allow the buyer access
to the capital market via
TRI’s  listing status on the
main board of the Kuala
Lumpur Stock Exchange.

Celcom controls the hig-
gest cellular phone opera-
tions in Malaysia with a 1.1
million subscription base.

TRI meanwhile is said to
be close to obtaining ap-
proval to defer payment of

US$531  m i l l i o n  (US$l  =
RM3.80) to holders of its
Eurobonds for another two
years.

In the event it fails in its
bid to appease the hond-
holders, the company will
either have to go to the
CDRC or file for court pro-
tection from the bond
holders.

The other option is to sell
of a stake in TRI, and with
it, part of the company’s
commitment to the holders
of the Euro bond holders.

TRI has long been linked
to a possible tie-up with
Telekom Malaysia Bhd, the
country’s dominant fixed
line operator.

However, both TRI  and
Telekom has strongly de-
nied such a possibility.

But, a string of events
which unfolded in the past
few weeks has once again
flared up speculation that a
deal could materialise  soon.

One of the speculations
isthat Encik Rosli Man, a
founder member of Celcom
would join the board of
Telekom Malaysia and the
other was Nippon
Telegraph & Telephone Co
of Japan finally completing
its snail pace due diligence
test on Telekom which it
started in November last
year.
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