
PUBLIC BANK BERHAD

( 6463 – H )

UNAUDITED BALANCE SHEET AS AT 31 MARCH 2002
	THE GROUP
	

	
	31 March 

2002

RM’000
	
	31 December 

2001

RM’000

	ASSETS
	
	
	

	Cash and short term funds
	6,692,745
	
	7,484,090

	Deposits and placements with financial 


institutions
	5,774,359
	
	3,381,609

	Dealing securities
	1,710,010
	
	3,032,043

	Investment securities
	6,931,573
	
	5,743,758

	Loans, advances and financing
	31,800,686
	
	30,712,989

	Other assets
	570,759
	
	550,875

	Statutory deposits with Central Banks
	1,070,969
	
	920,267

	Investment properties
	35,859
	
	35,868

	Investment in associated companies
	36,945
	
	36,382

	Goodwill
	478,874
	
	434,262

	Property and equipments
	895,903
	
	910,185

	TOTAL ASSETS
	55,998,682
	
	53,242,328

	LIABILITIES AND SHAREHOLDERS’ FUNDS
	
	
	

	Deposits from customers
	41,825,197
	
	39,782,304

	Deposits and placements of banks and other financial institutions
	2,629,156
	
	2,390,518

	Obligations on securities sold under repurchase agreements
	1,026,389
	
	772,832

	Bills and acceptances payable
	739,341
	
	677,329

	Other liabilities
	1,718,912
	
	1,589,647

	Taxation
	334,841
	
	359,556

	Total liabilities
	48,273,836
	
	45,572,186

	
	
	
	

	Share Capital
	1,834,844
	
	1,833,819

	Reserves
	4,635,170
	
	4,455,297

	Shareholders’ funds
	6,470,014
	
	6,289,116

	
	
	
	

	Minority interests
	1,254,832
	
	1,381,026

	
	
	
	

	TOTAL LIABILITIES AND SHAREHOLDERS’ FUNDS
	55,998,682
	
	53,242,328

	
	
	
	

	COMMITMENTS AND CONTINGENCIES
	11,864,244
	
	12,696,104

	
	
	
	

	CAPITAL ADEQUACY
	
	
	

	Core Capital ratio
	21.5%
	
	22.1%

	Risk-Weighted Capital Ratio
	23.4%
	
	23.8%

	Net Tangible Assets per share (RM)
	1.63
	
	1.60


PUBLIC BANK BERHAD

( 6463 – H )

UNAUDITED INCOME STATEMENT

FOR THE FIRST QUARTER ENDED 31 MARCH 2002

	THE GROUP
	

	
	1st Quarter ended
	
	Cumulative Quarter

	
	31 March 2002

RM’000
	
	31 March 2001

RM’000
	
	31 March 2002

RM’000
	
	31 March 2001

RM’000

	Operating revenue
	954,258
	
	909,122
	
	954,258
	
	909,122

	
	
	
	
	
	
	
	

	Interest income
	781,591
	
	724,070
	
	781,591
	
	724,070

	Interest expense
	(297,821)
	
	(291,267)
	
	(297,821)
	
	(291,267)

	Net interest income
	483,770
	
	432,803
	
	483,770
	
	432,803

	Net Islamic banking operating income
	40,362
	
	26,992
	
	40,362
	
	26,992

	
	524,132
	
	459,795
	
	524,132
	
	459,795

	Non-interest income
	146,058
	
	162,125
	
	146,058
	
	162,125

	Net income
	670,190
	
	621,920
	
	670,190
	
	621,920

	Staff costs and overheads
	(267,157)
	
	(232,628)
	
	(267,157)
	
	(232,628)

	Operating profit
	403,033
	
	389,292
	
	403,033
	
	389,292

	Loan and financing loss and provision
	(66,940)
	
	(54,906)
	
	(66,940)
	
	(54,906)

	
	336,093
	
	334,386
	
	336,093
	
	334,386

	Share of results of associated companies
	575
	
	803
	
	575
	
	803

	Profit before taxation and zakat
	336,668
	
	335,189
	
	336,668
	
	335,189

	Taxation and zakat
	(99,062)
	
	(92,696)
	
	(99,062)
	
	(92,696)

	Profit after taxation before minority interests
	237,606
	
	242,493
	
	237,606
	
	242,493

	Minority interests
	(42,219)
	
	(58,112)
	
	(42,219)
	
	(58,112)

	Profit attributable to shareholders
	195,387
	
	184,381
	
	195,387
	
	184,381

	
	
	
	
	
	
	
	

	Earnings per share (sen) :-

-  basic 

-  fully diluted
	5.33

5.32
	
	5.92

5.91
	
	5.33

5.32
	
	5.92

5.91


Explanatory Notes
1.
Accounting Policies
The accounting policies and methods of computations applied on the financial statements of Public Bank Group (“the Group”) are consistent with those applied to the latest audited annual financial statements and comply with the applicable approved accounting standards issued by the Malaysian Accounting Standards Board (“MASB”).  There have been no significant changes to these policies.

2.
Exceptional Item
There was no exceptional item during the financial quarter ended 31 March 2002.

3.
Extraordinary Item
There was no extraordinary item during the financial quarter ended 31 March 2002.

4. Taxation

	Group
	
	
	
	1st Quarter ended

	
	
	
	
	
	
	31 Mar 2002

RM’000
	
	31 Mar 2001

RM’000

	Malaysian Income Tax
	
	
	
	
	
	89,685
	
	82,666

	Overseas Income Tax
	
	
	
	
	
	5,704
	
	11,271

	Transfer to/(from)  deferred taxation
	
	
	
	
	
	239
	
	(1,250)

	
	
	
	
	
	
	95,628
	
	92,687

	(Over)/Under provision in prior years
	
	
	
	
	
	
	
	

	- Malaysian income tax
	
	
	
	
	
	3,454
	
	-

	- Overseas income tax
	
	
	
	
	
	(37)
	
	-

	
	
	
	
	
	
	3,417
	
	-

	Share of taxation of associated companies
	
	
	
	
	
	17
	
	9

	
	
	
	
	
	
	99,062
	
	92,696


The effective tax rate of the Group for the quarter ended 31 March 2002 is higher than the statutory tax rate in Malaysia of 28% as certain expenses and provisions were not deductible for tax purposes.

5.
Pre-acquisition Profits
There was no pre-acquisition profit for the financial quarter ended 31 March 2002.

6.
Profit on Sale of Investments and/or Properties
There was no material gain or loss on disposal of investments or properties other than in the ordinary course of business.

7.
Quoted Shares
Other than in the ordinary course of business, there were no purchases or disposals of quoted shares during the financial quarter ended 31 March 2002.

8.
Status of Corporate Proposals 
(a)
On 18 February 2002, Public Bank Berhad (“PBB”) announced the following:

(i)
a proposed bonus issue of up to 918,804,174 new ordinary shares of RM0.50 each in PBB (“PBB Shares”) to be credited as fully paid-up on the basis of one (1) new PBB Share for every four (4) existing PBB Shares held (“Proposed PBB Bonus Issue”);

(ii) the proposed extension of the PBB Employees’ Share Option Scheme (“PBB ESOS”) (“Proposed PBB ESOS Extension”); and

(iii) the proposed amendments to the bye-laws of the PBB ESOS (“Proposed Bye-Laws Amendments”).

On even date, it was also announced that PBB intends to seek its shareholders approval for the following:

(i) the proposed shareholders’ mandate in respect of recurrent related party transactions of a revenue or trading nature pursuant to Paragraph 10.09 of the Listing Requirements of the Kuala Lumpur Stock Exchange (“KLSE”) (“Proposed Shareholders’ Mandate”); and

(ii) the proposed renewal of shareholders’ authority to enable PBB to purchase its own shares (“Proposed Share Buy-Back”).

The Proposed PBB Bonus Issue, Proposed PBB ESOS Extension, Proposed Bye-Laws Amendments, Proposed Shareholders’ Mandate and Proposed Share Buy-Back are collectively referred to as the PBB Proposals.
The PBB Proposals require the approvals of the following:

(i)
the Securities Commission for the Proposed PBB Bonus Issue, the listing of and quotation for the new PBB Shares issued pursuant to the PBB Bonus Issue (“PBB Bonus Shares”) on the Main Board of the KLSE and the Proposed PBB ESOS Extension and the Proposed Bye-Laws Amendments.  These approvals were obtained on 4 March 2002; 

(ii) Bank Negara Malaysia (“BNM”) for the Proposed PBB Bonus Issue and the Proposed Share Buy-Back.

The approval of BNM for the Proposed PBB Bonus Issue was obtained on 14 February 2002.  The approval in principle of BNM for the Proposed Share Buy-Back was obtained on 24 May 1999;

(iii) the KLSE for the listing of and quotation for the PBB Bonus Shares on the Main Board of the KLSE; and

(iv) the shareholders of PBB at an Extraordinary General Meeting of PBB to be convened on 20 May 2002.

(b) On 19 February 2002, Public Finance Berhad (“PFB”) announced the following:

(i)
the proposed establishment of the Public Finance Berhad Employees’ Share Option Scheme (“PFB ESOS”) for the benefit of the eligible employees and Executive Directors of PFB (“Proposed PFB ESOS”);

(ii)
the proposed shareholders’ mandate in respect of recurrent related party transactions of a revenue or trading nature pursuant to Paragraph 10.09 of the Listing Requirements of the KLSE (“Proposed PFB Shareholders’ Mandate”); and

(iii)
the proposed renewal of shareholders’ authority to enable PFB to purchase its own shares (“Proposed PFB Share Buy-Back”).

The Proposed PFB ESOS, Proposed PFB Shareholders’ Mandate and Proposed PFB Share Buy-Back are collectively referred to as the PFB Proposals.

The PFB Proposals require the approvals of the following:

(i)
the Securities Commission for the Proposed PFB ESOS, and for the listing of and quotation for the new PFB Shares to be issued under the Proposed PFB ESOS on the Main Board of the KLSE, which was obtained on 26 March 2002; 

(ii) BNM for the Proposed PFB ESOS and Proposed PFB Share Buy-Back.  

The approval of BNM for the Proposed PFB ESOS was obtained on 5 April 2002.  The approval in principle of BNM for the Proposed PFB Share Buy-Back was obtained on 24 May 1999;

(iii)
the KLSE for the listing of and quotation for the new PFB Shares to be issued under the Proposed PFB ESOS on the Main Board of the KLSE; and

(iv)
the shareholders of PFB at an Extraordinary General Meeting of PFB to be convened on 14 May 2002.

(c)
On 26 February 2002, HHB Holdings Berhad (formerly known as Hock Hua Bank Berhad) (“HHB”), a wholly owned subsidiary of PBB announced that HHB had, on 21 February 2002 entered into a share sale agreement with Public Consolidated Holdings Sdn Bhd (“PCHSB”), a wholly owned subsidiary of PBB and Business Premium Sdn Bhd (“BPSB”), a wholly owned subsidiary of PCHSB, for the proposed acquisition by HHB of a total of 5,100,000 ordinary shares of RM1.00 each in Kuala Lumpur Mutual Fund Berhad (“KLMF”) (“KLMF Shares”) representing 85% of the issued and paid-up share capital of KLMF for a total cash consideration of RM217,617,000 or RM42.67 per KLMF Share (“Proposed Acquisition”).

The Proposed Acquisition requires the approvals of the Securities Commission under the Guidelines on Unit Trust Funds of the Securities Commission, the Foreign Investment Committee (“FIC”) and the shareholder of HHB.  The approval of Securities Commission was obtained on 15 April 2002 and the approval of the shareholder of HHB was obtained on 18 February 2002. 

In compliance with the Malaysian Code on Take-Overs and Mergers 1998, HHB is obligated to extend a mandatory take-over offer for the remaining 900,000 KLMF Shares, representing 15% of the issued and paid-up share capital of KLMF not already owned by HHB upon completion of the Proposed Acquisition (“Mandatory Offer”).

(d)
On 8 March 2002, pursuant to Paragraph 6.1(A) of Practice Note 10/2001 of the Listing Requirements of the KLSE, HHB announced the detailed proposals where on implementation will enable HHB to have a level of operations that is adequate to warrant continued trading and listing of HHB on the Main Board of the KLSE.  The detailed proposals to be undertaken in order to fulfill the requirements of Paragraph 8.15 (on “Compliance with shareholding spread requirement”) and Paragraph 8.16 (on “Level of operations”) of the Listing Requirements of the KLSE are as follows:

(i)
the Proposed Acquisition, which was announced on 26 February 2002;

(ii)
the proposed issuance of up to 62,700,000 new ordinary shares of RM1.00 each in HHB (“HHB Shares”) at par for cash by way of a private placement to PBB, the parent company and sole shareholder of HHB (“Proposed Placement”) whereupon PBB’s investment in HHB will increase from 125,377,000 HHB Shares to up to 188,077,000 HHB Shares; and 

(iii)
the proposed restricted offer for sale by PBB of up to 47,100,000 HHB Shares upon the completion of the Proposed Placement to the following parties:

(a) bumiputera investors to be identified;

(b) agents of KLMF; and

(c) Directors and employees of KLMF.

(“Proposed Restricted Offer for Sale”)

The Proposed Acquisition, Mandatory Offer, the Proposed Placement and the Proposed Restricted Offer for Sale, collectively referred to as the HHB Proposals, require the approval of the following:

(i)
the Securities Commission for the Proposed Acquisition, the Proposed Placement and the Proposed Restricted Offer for Sale under the Securities Commission’s Policies and Guidelines on Issue/Offer of Securities and the listing of the new HHB Shares to be issued pursuant to the Proposed Placement; and the offer document for the Mandatory Offer;

(ii)
the FIC for the Proposed Restricted Offer for Sale;

(iii)
the Ministry of International Trade and Industry for the allocation of the HHB Shares pursuant to the Proposed Restricted Offer for Sale to approved bumiputera investors;

(iv)
the shareholder of HHB which was obtained on 8 March 2002;

(v) the KLSE’s approval in principle for the listing of and quotation for the new HHB Shares to be issued pursuant to the Proposed Placement on the Main Board of the KLSE; and
(vi)
the approval of Bank Negara Malaysia for PBB to subscribe for the shares issued pursuant to the Proposed Placement.

Upon completion of the HHB Proposals, HHB will become a 75% held subsidiary company of PBB and it is envisaged that the trading of HHB Shares on the Main Board of the KLSE would be resumed.

9.
Seasonality and cyclicality of operations
The Group does not experience any seasonality or cyclicality of operations.

10.
Issuance and Repayments
During the financial quarter, the issued and paid-up share capital of Public Bank was increased from 3,667,637,247 ordinary shares of RM0.50 each to 3,669,687,972 ordinary shares of RM0.50 each via the issuance of 2,050,725 new ordinary shares of RM0.50 each pursuant to the exercise of options granted under the Public Bank Berhad Employees’ Share Option Scheme at an option price of RM1.27 per share.

There was no repayment of debt and equity shares, share buy-back or share cancellation.  There was no share buy-back of shares held as treasury shares or resale of treasury shares during the financial quarter.

11.
Deposits and Placement of Customers and Financial Institutions
	
	31 March 

2002

RM’000
	
	31 December

2001

RM’000

	Deposits from customers

-
Fixed deposits and negotiable


instruments of deposits
	
	
	

	

One year or less
	29,219,308
	
	27,708,174

	

More than one year
	357,185
	
	419,753

	· Saving deposits

· Demand deposits

· Others
	6,995,262

4,915,482

337,960
	
	6,621,375

4,688,269

344,733

	
	41,825,197
	
	39,782,304

	-
Deposits and placements of


banks and other financial


institutions
	
	
	

	

One year or less
	2,629,156
	
	2,390,518

	

More than one year
	-
	
	-

	
	2,629,156
	
	2,390,518

	
	44,454,353
	
	42,172,822


12.
Commitments and Contingencies
In the normal course of business, the Group makes various commitments and incurs certain contingent liabilities with legal recourse to their customers.  No material losses are anticipated as a result of these transactions.

Risk weighted exposures of the Group :-

	
	
	As at

31 March 2002
	
	As at

31 December 2001

	
	
	Principal

Amount

RM’000
	
	Credit

Equivalent

Amount*

RM’000
	
	Principal

Amount

RM’000
	
	Credit

Equivalent

Amount*

RM’000



	Direct credit substitutes
	
	1,324,920
	
	1,324,920
	
	1,502,938
	
	1,502,938

	Transaction-related

contingent items
	
	400,024
	
	200,012
	
	416,518
	
	208,259

	Short term self-liquidating

trade-related contingencies
	
	323,705
	
	64,741
	
	342,251
	
	68,450

	Forward assets purchased
	
	137,775
	
	137,775
	
	38,785
	
	38,785

	Obligations under

underwriting agreements
	
	20,000
	
	10,000
	
	20,000
	
	10,000

	Irrevocable commitments to extend credit :-
	
	
	
	
	
	
	
	

	- maturity exceeding one

year
	
	2,286,326
	
	1,143,163
	
	1,745,465
	
	872,733

	- maturity not exceeding one year
	
	5,164,251
	
	-
	
	5,818,142
	
	-

	Forward placements
	
	-
	
	-
	
	246,867
	
	-

	Forward exchange contracts

- less than one year
	
	1,540,711
	
	20,210
	
	1,843,607
	
	24,286

	Interest rate related contracts

- one year to less than five    years

- five years and above
	
	342,000

323,000
	
	10,450

22,610
	
	323,000

396,400
	
	10,260

30,737

	Others
	
	1,532
	
	1,532
	
	2,131
	
	2,131

	
	
	11,864,244
	
	2,935,413
	
	12,696,104
	
	2,768,579


*
The credit equivalent amount is arrived at using the credit conversion factors as specified by Bank Negara Malaysia.

13.
Off-Balance Sheet Instruments
Details of financial instruments with off-balance sheet risk as at 31 March 2002 :-

Value of contracts classified by remaining period to maturity / next repricing date (whichever is earlier).

	Items
	Principal

Amount

RM’000
	1 month

or less

RM’000
	>1 – 3

months

RM’000
	> 3 - 6

months

RM’000
	> 6 – 12

months

RM’000
	1 – 5 years

RM’000
	> 5 

years

RM’000

	Forward exchange contracts
	
	
	
	
	
	
	

	- forward
	250,014
	133,702
	45,569
	63,505
	7,238
	-
	-

	- futures
	-
	-
	-
	-
	-
	-
	-

	- swaps
	1,290,697
	525,217
	451,980
	313,500
	-
	-
	-

	- options
	-
	-
	-
	-
	-
	-
	-

	Sub total
	1,540,711
	658,919
	497,549
	377,005
	7,238
	-
	-

	Interest rate related contracts
	
	
	
	
	
	
	

	- swaps
	665,000
	-
	-
	-
	-
	342,000
	323,000

	Total
	2,205,711
	658,919
	497,549
	377,005
	7,238
	342,000
	323,000


The Group does not have any transaction in respect of equity and commodity related contracts.  Foreign exchange, interest rate, equity and commodity related contracts are subject to market and credit risk.

Market Risk
Market risk is the potential change in value caused by movement in market rates or prices. The contractual amounts stated above provide only a measure of involvement in these types of transactions and do not represent the amounts subject to market risk. Exposure to market risk may be reduced through offsetting on and off-balance sheet positions. As at 31 March 2002, the amount of contracts which were not hedged in the Group and hence exposed to market risk was RM79,977,000 (31 December 2001 : RM70,870,000).

Credit Risk
Credit risk arises from the possibility that a counter-party may be unable to meet the terms of a contract in which the Group has a gain position. As at 31 March 2002, the amount of credit risk in the Group, measured in terms of the cost to replace the profitable contracts, was RM2,781,000 (31 December 2001 : RM3,058,000).  This amount will increase or decrease over the life of the contracts, mainly as a function of maturity dates and market rates or prices.

Related Accounting Policies
Forward exchange contracts
Outstanding forward exchange contracts at the balance sheet date are valued based on the applicable spot rates ruling at that date adjusted for the applicable premium or discount to maturity.  Gains or losses are recognised in the period they arise.

14.
Material Litigation
The Group does not have any material litigation which would materially and adversely affect the financial position of the Group.

15a.
Group’s Segmental Reporting on Revenue, Profit and Assets
	
	1st Quarter and Year-to-date

31 March 2002

	
	Operating

Revenue

RM’000
	Profit

Before Tax

RM’000
	Total Assets

RM’000

	Banking
	573,106
	167,999
	46,165,151

	Financing
	380,823
	139,782
	16,064,628

	Shares broking and fund management
	33,220
	13,838
	555,047

	Other financial services
	9,732
	5,495
	841,537

	Dividend income
	1,020
	49,038
	-

	
	997,901
	376,152
	63,626,363

	Consolidation adjustments
	(43,643)
	(40,059)
	(7,664,626)

	Associated companies
	-
	575
	36,945

	
	954,258
	336,668
	55,998,682

	
	
	
	

	
	1st Quarter and Year-to-date

31 March 2001 

	
	Operating

Revenue

RM’000
	Profit Before Tax

RM’000
	Total Assets

RM’000

	Banking
	528,646
	159,735
	41,188,477

	Financing
	415,715
	165,603
	14,912,232

	Shares broking and fund management
	24,456
	6,071
	461,861

	Other financial services
	7,849
	3,644
	836,437

	Dividend income
	-
	62
	-

	
	976,666
	335,115
	57,399,007

	Consolidation adjustments
	(67,544)
	(729)
	(8,345,459)

	Associated companies
	-
	803
	40,297

	
	909,122
	335,189
	49,093,845

	
	
	

	By Geographical Location
	1st Quarter and Year-to-date

31 March 2002

	
	Operating

Revenue

RM’000
	Profit Before Tax

RM’000
	Total Assets

RM’000

	Malaysia
	871,064
	334,035
	61,033,110

	Overseas
	126,837
	42,117
	2,593,253

	
	997,901
	376,152
	63,626,363

	Consolidation adjustments
	(43,643)
	(40,059)
	(7,664,626)

	Associated companies
	-
	575
	36,945

	
	954,258
	336,668
	55,998,682

	
	
	
	


15a.
Group’s Segmental Reporting on Operating Revenue, Profit and Assets (continued)

	By Geographical Location
	1st Quarter and Year-to-date

31 March 2001

	
	Operating

Revenue

RM’000
	Profit Before Tax

RM’000
	Total Assets

RM’000

	Malaysia
	822,152
	254,436
	53,808,836

	Overseas
	154,514
	80,679
	3,590,171

	
	976,666
	335,115
	57,399,007

	Consolidation adjustments
	(67,544)
	(729)
	(8,345,459)

	Associated companies
	-
	803
	40,297

	
	909,122
	335,189
	49,093,845

	
	
	
	


The Group has operations in Hong Kong SAR, Sri Lanka, Socialist Republic of Vietnam, Cambodia and People’s Democratic Republic of Laos.

15b.
Segmental Reporting on Gross Loans, Advances and Financing Analysed by their Economic Purposes
	
	The Group

	
	31 March 

2002

RM’000
	
	31 December 2001

RM’000

	Agriculture
	391,013
	
	384,725

	Mining and quarrying
	21,338
	
	21,643

	Manufacturing
	2,084,534
	
	2,022,444

	Electricity, gas and water
	39,648
	
	149,281

	Construction
	1,811,389
	
	1,804,285

	Real estate
	1,367,372
	
	1,372,422

	Purchase of landed property
	9,456,954
	
	9,077,779

	 (of which: - residential

                  - non-residential)
	6,846,894

2,610,060
	
	6,561,646

2,516,133

	General commerce
	4,016,359
	
	4,042,047

	Transport, storage and communication
	632,490
	
	682,039

	Finance, insurance and business services
	2,197,693
	
	2,216,927

	Purchase of securities
	1,065,743
	
	874,101

	Purchase of transport vehicles
	6,032,265
	
	4,972,886

	Consumption credit
	3,049,546
	
	3,032,394

	Others
	1,112,754
	
	1,573,317

	Total
	33,279,098
	
	32,226,290


16.
Changes in Profit for the Quarter
The Group reported a net profit before taxation of RM336.7 million for the quarter ended 31 March 2002 as compared to RM339.7 million in the preceding quarter ended 31 December 2001.  The lower profitability was contributed by lower recoveries and higher overhead expenses offset by higher gains from the sale of investment securities.

17.
Review of Group Results
The profit before taxation of the Group for the quarter ended 31 March 2002 of RM336.7 million was marginally higher than the previous corresponding period of RM335.2 million.  This was primarily contributed by the higher business volume following the merger of the banking business of the former Hock Hua Bank Berhad coupled with the higher income generated from the Islamic Banking activities of RM13.4 million.  This increase was offset by the higher loan loss provision in Hong Kong and lower gains from sale of investment securities.

18.
Prospects for the Current Financial Year
The Group will continue to focus on its core areas of operations and maintain its prudent management of assets to achieve good asset quality and a strong balance sheet for the year. Barring any unforeseen circumstances, the Group’s prospects are expected to be satisfactory in line with the current economic conditions. 

19.
Variance of actual profit from forecast profit and shortfall in profit guarantee
There was no profit forecast and profit guarantee issued.

20.
Dividend
No dividend has been proposed or declared as at this date.
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