TONGKAH HOLDINGS BERHAD (Company No. 981-D)
QUARTERLY REPORT ON CONSOLIDATED RESULTS

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2003


CONDENSED CONSOLIDATED INCOME STATEMENTS


INDIVIDUAL QUARTER
CUMULATIVE QUARTER


Current Year Quarter
Preceding Year Corresponding Quarter
Current Year To Date
Preceding Year Corresponding Period


30.06.2003
30.06.2002
30.06.2003
30.06.2002


RM’000
RM’000
RM’000
RM’000







Revenue
    545
8,146
2,754
25,484







Operating expenses
(372)
(9,923)
(4,160)
(26,781)

Exceptional loss

Other operating income
(122,776)

314  
(35,702)

1364
(129,498)

   1,781
       (54,904)

          2,184            







Loss from operations
   (122,289)
   (36,115)
   (129,123)
887 







Interest expense
(1,939)
(2,706)
(7,069)
(8,239)

Interest income
   290
0 
   1,658
 2,775

Share of associated results
(1,067)
 (425)
(6,763)
 (1,014)







Loss before taxation
(125,005)
(39,246)
(141,297)
(60,495)







Taxation
(363)
471
(309)
(672)







Loss after taxation
(125,368)
(38,775)
(141,606)
(61,167)







Less : Minority interest
16
   64
(10)
   (867)







Net loss for the period
(125,352)
(38,711)
(141,616)
(62,034)







Earnings per share (sen):





 - Basic
(65.11)
(20.11)
(73.56)
(32.22)

 - Diluted
(18.42)
(5.31)
(20.81)
(8.50)

(The Condensed Consolidated Income Statements should be read in conjunction with the Annual Financial Report of the Group for the year ended 30 June 2002)

CONDENSED CONSOLIDATED BALANCE SHEET


AS AT 

30.06.2003
AS AT 

30.06.2002


RM'000
RM'000





Property, Plant And Equipment
63,357
64,493

Associated Companies
46,769
94,823

Other investments
102,994
147,577





Current Assets



    Trade and other receivables
12,635
25,064

    Deposits with licensed banks
23,954
94,553

    Cash and cash equivalents
  3,287
1,464


39,876
121,081

Less: Current Liabilities



    Trade and other payables 
24,889
127,522

    Short term borrowings
666,135
130,516

    Provision for taxation
0
1,954


691,024
259,992

Net Current Assets
(651,148)
(138,911)






(438,028)
167,982





  Financed by:-







Share Capital
192,520
192,520





Reserves
(631,482)
(489,866)






(438,962)
(297,346)





Minority Interest
    934
924





Long Term Borrowings

464,404










(438,028)
167,982





Net tangible assets per share (RM)
(2.28)
(1.54)

(The Condensed Consolidated Balance Sheet should be read in conjunction with the Annual Financial Report of the Group for the year ended 30 June 2002)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2003



For year ended 

30.06.2003



RM'000

Operating activities



Loss before taxation

(141,296)





Adjustments for :



  Depreciation

1,134

  Interest expense

7,069

  Interest income

(1,727)

  Provision for corporate guarantee

51,995

  Provision for diminution in investment

  Share of result of associate

65,301

6,276





Operating profit before working capital changes

(11,248)





Changes in working capital :



  Net change in current assets

12,672

  Net change in current liabilities

(2,369)





Cash generated from operations

(945)





  Taxes paid

(2,205)





Net cash flows generated from operating activities

(3,150)





Investing activities



Interest received

1,727

Disposal of quoted investments



20,757

Net cash flows used in investing activities





22,484





Financing activities



Repayment of Bond A

(79,712)

Repayment of Bond B

Repayment of Hire purchase creditors

(3,648)



(126)

Interest paid

(4,624)





Net cash flows generated from financing activities

(88,110)





Net increase in cash and cash equivalents

(68,776)

Cash and cash equivalents at beginning of period

96,017

Cash and cash equivalents at end of period

27,241

(The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Annual Financial Report of the Group for the year ended 30 June 2002)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE CUMULATIVE QUARTER ENDED 30 JUNE 2003


Share Capital
Share Premium
Reserve on consolidation
Foreign exchange and capital reserve
Accumulated losses
Total


RM’000
RM’000
RM’000
RM’000
RM’000
RM'000









At 1 July 2002
192,520
169,175
(5,174)
4,381
(658,248)
(297,346)









Net loss for the period




(141,616)
(141,616)









Dividend















At 30 June 2003
192,520
169,175
(5,174)
4,381
(799,864)
(438,962)









(The Condensed Consolidated Statement Of Changes In Equity should be read in conjunction with the Annual Financial Report of the Group for the year ended 30 June 2002)

NOTES TO THE INTERIM FINANCIAL REPORT

A.  MASB 26 – Paragraph 16

A1.
Basis of preparation

The interim financial report is unaudited and has been prepared in compliance with MASB 26, Interim Financial Reporting and Chapter 9 of the Listing Requirements of the Kuala Lumpur Stock Exchange.

The interim financial report should be read in conjunction with the annual audited financial statements of the Group for the year ended 30 June 2002.

The accounting policies and methods of computation adopted by the Group in this interim financial report are consistent with those adopted in the financial statements for the year ended 30 June 2002.

A2.
Disclosure of audit report qualification

The preceding financial statements for the year ended 30 June 2002 were reported on without any qualification.

A3.
Seasonal or cyclical factors
Following the disposal of the active subsidiaries in the previous financial year, the Group activities during the quarter under review were mainly investment in rental properties and shares. The Group is not exposed to any seasonal or cyclical factors other than the movement of the stock market which may have an impact on its investment value.

A4.
Unusual items affecting assets, liabilities, equity, net income or cash flows

There were no unusual items affecting the Group for the financial year ended 30 June 2003.

A5.
Material changes in estimates

There were no material changes in estimates for the financial year ended 30 June 2003.

A6.
Debt and equity securities

On 24 March 2003 a total of RM3,647,639.66 nominal value of 5 year redeemable secured convertible Bonds B 1999/2004, representing 1.3217% of the outstanding Bonds B were redeemed by PB Trustee Services Bhd, the trustee for the Bonds B holders following the declaration by the trustee of an event of default on the Bonds B on 20 January 2003. Upon redemption, the outstanding nominal value of Bonds B was reduced to RM272,332,802.00.

On 15 April 2003, a total of RM43,928,545.95 nominal value of 5 year redeemable secured convertible Bonds A 1999/2004, representing 29.135% of the outstanding Bonds A were redeemed by PB Trustee Services Bhd, the trustee for the Bonds A holders following the declaration by the trustee of an event of default on the Bonds A on 17 December 2002. Upon redemption the outstanding nominal value of Bonds A was reduced to RM106,846,872.00.

A7.
Dividend paid

No dividend was paid for the quarter ended 30 June 2003.

A8.
Segmental information

Segmental information for the year ended 30 June 2003 is presented in respect of the Group’s business segment.


Investment Holding
Associates
Eliminations
Total


RM’000
RM’000
RM’000
RM’000







External Revenue
2,754


2,754

Inter-segment Revenue





Total Revenue 
2,754


2,754

Segment Result





Loss before taxation
(130,824)
(6,763)
(3,710)
(141,297)

Taxation
(8)
  (301)

(309)

Loss after taxation
(130,832)
(7,064)
(3,710)
(141,606)

Minority interest
(10)


(10)

Net loss for the year
(130,842)
(7,064)
(3,710)
(141,616)

A9.
Valuation of property, plant and equipment

The Group does not state any assets based on valuation of its property, plant and equipment.

A10.
Material events subsequent to the end of reporting period
Proposed Restructuring Scheme

On 22 August 2003, the Company issued a circular to its shareholders and warrant holders, explanatory statement to its creditors and information memorandum to the holders of Bonds A, Bonds B and ICULS in respect of the Proposed Restructuring Scheme (as defined hereafter), together with the notices convening their respective meetings to be held on 15 September 2003. Details of the Proposed Restructuring Scheme are disclosed in Note B8 below.

A11.
Changes in composition of the Group

Save as disclosed below, there were no changes in composition of the Group during the financial year-to-date:

With effect from 9th December 2002, upon the application of the Company, the following wholly owned subsidiaries of the Company was struck off the register by the Companies Commission of Malaysia (CCM), pursuant to Section 308(2) of the Companies Act, 1965 and are forthwith dissolved :

i) Tongkah Marketing Sdn Bhd

ii) Tongkah Applications Sdn Bhd

iii) Tongkah Sales & Services Sdn Bhd

iv) Paksiwang Sdn Bhd

A12.
Contingent liabilities/Contingent assets
There are no contingent liabilities as at 30 June 2003. The contingent liabilities of RM43.808 million reported in the previous quarter has been provided in the accounts.  

A13.
Capital commitment

There is no capital commitment as at 30 June 2003

B.  
KLSE Listing Requirements ( Part A of Appendix 9B )

B1.
Review of performance
After the disposal of most of the loss making subsidiaries in the last financial year, the principal activities of the Company are now management, investment holding and letting of office and parking space. 

B2.
Quarterly analysis
Revenue for the current quarter dropped significantly by 93% from RM 8.15 million to RM 0.5 million mainly due to disposal of Kestrel Securities Sdn Bhd and lower revenue recorded by THB-IJM Joint Ventures  Sdn Bhd, since completion of its construction contracts.

The loss before tax for the quarter increased from RM 39.2 million profit in the preceding corresponding quarter to RM  125.0 million, mainly due to exceptional losses comprising mainly of provision made on contingent liabilities of RM 48.7 million, representing potential liabilities arising from corporate guarantees and letters of comfort issued to creditors of the Company’s subsidiaries and former subsidiaries, loss on disposal by the security trustee of quoted shares amounting to RM8.7 million, provision for diminution of investments in quoted securities of RM23.8 million and provision for diminution of investment in an associated company amounting to RM 41.5 million.

B3.
Prospects
The Group’s prospect will be dependent on the successful implementation of the proposed restructuring scheme as detailed in NoteB8 below.

B4.
Profit forecast or profit guarantee

There were no profit forecast or profit guarantee given for this financial year ended 30 June 2003.

B5.
Taxation

The taxation for the current quarter and year to date are as follows :-


Current Quarter
Current Year To Date


  RM ’000
  RM ’000

Income tax 

 - current
363
786



 - under-provision in prior years



- Over-provision in prior years

(477)

Deferred tax 




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


363
(309)



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

The disproportionate taxation charge of the Group for the period is principally due to the absence of Group relief for the losses suffered by certain subsidiaries.

B6.
Profit/(loss) on sale of unquoted investments or properties


There were no sales of unquoted investments or properties in the current quarter and financial year-to-date.

B7.
Purchase or disposal of quoted securities

(a) Save as disclosed below, there were no purchase or disposal of quoted securities for the current quarter and financial year-to-date :              







Current Quarter
Cumulative


RM’000
RM’000

Total purchases
-
-

Total disposals
6,543
8,608

Total gain /(loss) on disposal
(8,707)
(12,149)

(b) Investment in quoted securities as at the end of the financial year-to-date.


RM’000

At cost
288,986

Provision for diminution in value
(200,162)

At carrying value/book value
88,824




Market value as at 30 June 2003
88,824

B8.
Status of corporate proposals

Proposed Restructuring Scheme

On 22 August 2003, the Company issued a circular to its shareholders and warrant holders, explanatory statement to its creditors and information memorandum to the holders of Bonds A, Bonds B and ICULS in respect of the Proposed Restructuring Scheme, together with the notices convening their respective meetings to be held on 15 September 2003.

The Proposed Restructuring Scheme is estimated to be completed by the fourth quarter of 2003. 

Some of the salient information on the Proposed Restructuring Scheme is set out below:

On 30 September 2002 the Company, Harbour-Link Group Berhad (“HLG”) and the vendors of the Acquiree Companies (as defined herein) entered into a Master Agreement for the purposes of giving effect and to implement a proposed restructuring scheme to regularise the financial condition of THB.  The proposed restructuring scheme involves, inter-alia, the following:-

(i) Proposed incorporation or setting up of a newly incorporated company, namely HLG;

(ii) Proposed share exchange / swap between the existing shareholders of THB and HLG whereby the existing shareholders of THB will exchange  / swap all their shares in THB for new ordinary shares of RM1.00 each in HLG (“HLG Shares”) on the basis of one (1) ordinary share in HLG for every 96.26 existing ordinary shares of RM1.00 each held in THB (“THB Shares”) (“Proposed Share Exchange”);

(iii) Proposed settlement of the debts owing by THB to its creditors by the issuance of 25,000,000 new HLG Shares (“Proposed Debt Restructuring”);

(iv) Proposed acquisitions of :-

(a) the entire issued and paid-up capital of Harbour-Link (M) Sdn Bhd (“HLM”);

(b) the entire issued and paid-up capital of Harbour Agencies (Sarawak) Sdn Bhd (“HAS”); and

(c) the entire issued and paid-up capital of Eastern Soldar Engineering & Construction Sdn Bhd (“ESEC”).

(HLM, HAS and ESEC are collectively referred as the “Acquiree Companies”)

from the vendors of the Acquiree Companies free from all liens, charges, pledges, equities, mortgages and encumbrances to HLG via separate share sale agreements upon the terms and subject to the condition therein (“Proposed Acquisition”);

(v) Proposed offer for sale / placement of HLG Shares by the vendors of the Acquiree Companies (“Proposed Offer for Sale & Placement”); and

(vi) Proposed de-listing of THB from the Official List of the Main Board of the KLSE and the proposed application for the listing of and quotation for HLG on the Main Board of the KLSE (“Proposed Transfer Listing”).

(the above proposals are collectively referred to as the “Proposed Restructuring Scheme”).

In addition to the Master Agreement and as part of the Proposed Restructuring Scheme, HLG had on 30 September 2002, entered into the following conditional share sale agreements with the respective vendors of the Acquiree Companies as part of its plan to regularise the financial condition of THB pursuant to the Proposed Restructuring Scheme:-

(i) a share sale agreement with Enricharvest Sdn Bhd to acquire the entire ordinary share capital of HLM comprising 10,055,120 ordinary shares of RM1.00 each;

(ii) a share sale agreement with United Joy Sdn Bhd to acquire the entire ordinary share capital of HAS comprising 750,000 ordinary shares of RM1.00 each; and

(iii) a share sale agreement with Toh Guan Seng, Wong Ah Fatt and Hooi Yen Peng to acquire the entire ordinary share capital of ESES comprising 4,000,000 ordinary shares of RM1.00 each.

(Enricharvest Sdn Bhd, United Joy Sdn Bhd, Toh Guan Seng, Wong Ah Fatt and Hooi Yen Peng are collectively referred to as the “Vendors”)

((i) to (iii) are collectively referred to as the “Proposed Acquisition”)

Further thereto, the Company, HLG and the vendors of HLM, HAS and ESEC had on 5 November 2002, entered into a supplemental Master Agreement to revise the purchase considerations for HLM and HAS as follows:-

(i) the purchase consideration for the Proposed Acquisition of HLM from RM76,000,000 to RM73,000,000; and

(ii) the purchase consideration for the Proposed Acquisition of HAS from RM34,000,000 to RM37,000,000.

HLG had also on 5 November 2002 entered into supplemental share sale agreements with the vendors of HLM and HAS respectively for the following:-

(i) To revise the purchase consideration for HLM from RM76,000,000 to RM73,000,000; and

(ii) To revise the purchase consideration for HAS from RM34,000,000 to RM37,000,000.

Consequently, the number of new HLG Shares to be issued pursuant to the Proposed Acquisition of HLM and the Proposed Acquisition of HAS will be revised to 73,000,000 new HLG Shares and 37,000,000 new HLG Shares respectively.  However, the total number of consideration shares to be issued by HLG for the Proposed Acquisitions remains unchanged at 155,000,000 HLG Shares.

Subsequently one of the vendors of ESEC, namely, Wong Ah Fatt had on 29 April 2003 entered into a sale and purchase agreement to dispose of his entire shareholding in ESEC comprising 1,333,334 ESEC Shares, representing approximately 33.33% in ESEC, to the two other remaining vendors of ESEC, namely Toh Guan Seng and Hooi Yen Peng of 666,680 and 666,664 ESEC Shares respectively (“Disposal”). The Disposal was completed on 29 April 2003.

Following the Disposal, HLG, Toh Guan Seng and Hooi Yen Peng had on 29 April 2003 entered into a second supplemental share sale agreement to give effect to the Disposal on the Proposed Restructuring Scheme and to extend the original agreed time for the completion of the Proposed Restructuring Scheme from 31 March 2003 to 30 September 2003 (“2nd Supplemental Share Sale Agreement”).

THB, HLG, Enricharvest Sdn. Bhd. (being the vendor of Harbour-Link Malaysia Sdn. Bhd. (“HLM”)), United Joy Sdn. Bhd. (being the vendor of Harbour Agencies Sarawak Sdn. Bhd. (“HAS”)), Toh Guan Seng and Hooi Yen Peng had also on 29 April 2003 entered into a second supplemental master agreement to give effect to the 2nd Supplemental Share Sale Agreement and to extend the original agreed time for the completion of the Proposed Restructuring Scheme from 31 March 2003 to 30 September 2003.

HLG has also agreed to extend the original agreed time for the completion of the share sale agreements for the proposed acquisition by HLG of the entire issued and paid-up share capital of HLM and HAS by way of letters of extension.

The Proposed Restructuring Scheme is subject to the following approvals being obtained:-

(i) the SC, which was obtained on 29 January 2003;

(ii) the FIC for the Proposed Acquisitions, which was obtained on 30 December 2002 for the Proposed Restructuring Scheme and 7 March 2003 for the appeal made to extend the timeframe for meeting the 30% Bumiputera equity interest;

(iii) the Scheme Creditors for the Proposed Debt Restructuring at a Court Convened Meeting pursuant to Section 176 of the Act to be convened on 15 September 2003 and the other Creditors vide a consensual debt settlement arrangement;

(iv) the shareholders of THB at a Court Convened Meeting and an Extraordinary General Meeting to be convened on 15 September 2003;

(v) the sanction of the Court for the Proposed Debt Restructuring and the Proposed Share Exchange; 

(vi) the shareholders of THB at a Court Convened Meeting and an Extraordinary General Meeting to be convened on 15 September 2003;

(vii) the MITI for the Proposed Restructuring Scheme and MITI’s assistance to nominate suitable bumiputera investors pursuant to the Proposed Offer for Sale/Placement; and

(viii) the KLSE for the following :-

(a) the listing of and quotation for the existing HLG Shares and the new HLG Shares to be issued pursuant to the Proposed Acquisitions, the Proposed Debt Restructuring and the Proposed Share Exchange on the Main Board of the KLSE; and

(b) the de-listing of the THB Shares.

The Proposed Acquisitions, Proposed Debt Restructuring and Proposed Share Exchange are inter-conditional upon each other. The Proposed Listing is conditional upon the Proposed Acquisitions, Proposed Debt Restructuring and the Proposed Share Exchange.

B9.
Group borrowings

Group borrowings as at 30 June 2003:


RM’000

Secured
388,679

Unsecured
123,375

TOTAL BORROWINGS
512,054


RM’000

Short Term
512,054

Long Term
-

TOTAL BORROWINGS
512,054

The long term borrowings consisting of the Bonds A, Bonds B and ICULS has been reclassified to short term borrowings as an event of default has been declared by the trustee resulting in the same being due and payable immediately. 

B10.
Off balance sheet financial instruments

During the financial year-to-date, the Group did not enter into any contracts involving off balance sheet financial instruments.

B11.
Changes in material litigation 
Save as disclosed below, as at 24 February 2003, neither THB nor any of its subsidiary companies are involved in any threatened on pending material litigation:-

i. On 20 June 2001 and 26 June 2001, letters of demand were issued for the sum of RM24,835,758 against THB by RHB Bank Berhad in respect of corporate guarantees for banking facilities extended to Tongkah Moulding Technologies Sdn Bhd.  

ii. On 26 June 2001, a letter of demand was issued against THB by HSBC Bank Malaysia Berhad (“HSBC”) seeking to enforce payment of RM982,279 owed by Tongkah Moulding Technologies Sdn Bhd pursuant to hire purchase facilities secured by THB’s letter of awareness.

iii. On 23 July 2001, THB was served a writ of summons for the sum of RM6,120,000 by Bumiputra Commerce Bank Berhad in respect of corporate guarantee for banking facilities extended to Tongkah Electronics Sdn Bhd.  The matter is pending court proceedings.
iv. On 6 August 2001, a letter of demand was issued by HSBC against Prime Granite (M) Sdn Bhd for RM43,774,518.70, being the default on 2 term loans and overdraft, and THB for RM30,090,000 by virtue of a limited guarantee.
v. On 6 August 2001, a letter of demand was issued for the sum of RM9,389,568.31 against THB by HSBC Bank Malaysia Berhad in respect of corporate guarantees for banking facilities extended to Tongkah Electronics Sdn Bhd.
vi. On 4 October 2001,  a letter of demand was issued against THB by Nagase (Malaysia) Sdn Bhd seeking to enforce payment of approximately RM6,660,000 owed by Tongkah Moulding Technologies Sdn Bhd and Tongkah Precision Plastic Sdn Bhd in respect of goods sold and delivered, secured by THB’s letter of comfort.

vii. On 19 March 2003, judgement was obtained by RHB Bank Berhad against THB for the sum of RM14,280,000 in respect to corporate guarantees for banking facilities extended to Tongkah Electronics Sdn Bhd.  

viii. On 15 January 2002, THB was served with a writ of summons for the sum of RM5,075,273 by Cheilchem Industries Sdn Bhd seeking to enforce payment of RM5,075,273 owed by Tongkah Moulding Tecnologies Sdn Bhd in respect of goods sold and delivered secured by THB’s letter of comfort.  The matter is pending court proceedings.

ix. On 27 June 2003, judgement was obtained by RHB Bank Berhad against THB for the sum of RM10,757,000 in respect of corporate guarantees for banking facilities extended to Prime Granite (Malaysia) Sdn Bhd.  THB is appealing the decision of the court.

x. On 4 October 2002, THB was with a served writ of summons for the sum of RM5,447,453.80 by Alliance Bank Malaysia Berhad in respect of default in the repayment of credit facilities granted.  The matter is pending court proceedings.

xi. On 15 October 2002, a letter of demand was issued for a sum of RM8,154,318 against THB by Hong Leong Bank Berhad in respect of banking facilities granted to Prime Granite (M) Sdn Bhd, secured against THB’s letter of comfort.

xii. On 25 August 2003, an order of Court was obtained by PB Trustee Services Berhad ("Trustee") for the sale of the Company's property held under Geran No. 26884, Lot No. 8931 Mukim Kuala Lumpur, Daerah Wilayah Persekutuan ("Property") by public auction fixed for 16 December 2003. However, no reserve price has been fixed. The order was sought to recover the outstanding amount of RM275,980,363 for the Bonds B. The Company through its solicitors recorded its objections on the Trustee's application for delivery of vacant possession of the Property and hearing date for submissions on this issue has been set on 29 October 2003. The Company contends that a major portion of the Property is currently occupied by rent paying tenants whose term of tenancies have yet to expire and is therefore, objecting the Trustee's application in this regard

The above claims will be considered under the Company’s Proposed Restructuring Scheme, detailed under item B8 above.

B12.
Dividend

The Board of Directors do not recommend any dividend in respect of the financial year ended 30 June 2003

B13.
Earnings per share


Current Year Quarter
Preceding Year Quarter
Current Year To Date
Preceding Year To Date


30.06.2003
30.06.2002
30.06.2003
30.06.2002

Earnings





Net loss for the period (RM’000)
(125,352)
(38,711)
(141,616)
(62,034)







Weighted average number of shares

a) 
Basic 






Issued ordinary shares at beginning of


   period / Weighted average number


   of ordinary shares (‘000)
192,520
192,520
192,520
192,520













b) 
Diluted 






Issued ordinary shares at beginning of


   period (‘000)
192,520
192,520
192,520
192,520


Effect of share warrants (‘000)
195,907
195,907
195,907
195,907

       Effect of ICULS (‘000)
69,113
69,113
69,113
69,113

       Effect of Bonds (‘000)
223,046

272,082
223,046
272,082


Weighted average number of ordinary


   shares (‘000)
680,586
729,622
680,586
729,622














Basic earnings per share (sen)
(65.11)
(20.11)
(73.56)
(32.22)








Diluted earnings per share (sen)
(18.42)
(5.31)
(20.81)
(8.50)
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bond A     150,775,222


bond B      272,332,723


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


                 423,107,945


@ 1.70 


=               248,887,026
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