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SINGAPURA FINANCE LTD      
Co. Reg. No. 196900340N 
 
 
Third Quarter and Nine Months Financial Statements Announcement 
 
 
The Directors of Singapura Finance Ltd are pleased to announce the third quarter and nine months 
financial statements on consolidated results for the period ended 31 March 2010. These figures have 
not been audited or reviewed by the Auditors. 
 
1 (a) Unaudited Group Results for the Third Quarter  and Nine Months ended 31 March 2010 
         

  
3rd 

Quarter  
Mar 2010 

3rd 
Quarter 

Mar 2009 
+ / (-) 

9 Months 
Mar 2010 

9 Months 
Mar 2009 + / (-) 

  $'000 $'000 % $'000 $'000 % 

 Interest income and hiring 
charges 

7,066 6,955 1.6 21,697 21,008 3.3 

 Interest expense (1,201) (1,486) (19.2) (3,756) (4,672) (19.6) 

 Net interest and hiring charges 5,865  5,469 7.2 17,941 16,336 9.8 

 Fee and commission income 46 22 109.1 156 61 155.7 

 Dividend income 250 251 (0.4) 541 270 100.4 

 Gain on sale of investments 458 831 (44.9) 838 1,361 (38.4) 

 Other operating income  286 243 17.7 1,027 596 72.3 

 Income before operating 
expenses 6,905 6,816 1.3 20,503 18,624 10.1 

 Staff costs (1,772) (1,721) 3.0 (5,070) (5,031) 0.8 

 Depreciation of property, plant 
and equipment 

(150) (185) (18.9) (436) (533) (18.2) 

 Other operating expenses (1,725) (1,591) 8.4 (4,708) (4,181) 12.6 

 Profit from operations before 
allowances 3,258 3,319 (1.8) 10,289 8,879 15.9 

 (Allowance)/Writeback for loan 
losses  

(124) (1,926) (93.6) 510 (4,099) n.m. 

 Profit before tax 3,134  1,393 125.0 10,799 4,780 125.9 

 Income tax expense  (522) (223) 134.1 (1,818) (786) 131.4 

 Profit after tax attributable to 
equity holders of the company  2,612 1,170 123.2 8,981 3,994 124.8 

 
n.m : not meaningful 

 
1 (b)    Earnings per ordinary share of the group ( annualised):- 
 

 
3rd Quarter 
Mar 2010 

3rd Quarter 
Mar 2009 

9 Months 
Mar 2010 

9 Months 
Mar 2009 

Based on the weighted average 
number of ordinary shares in issue 
(cents); and 

13.17 5.97 15.09 6.79 

On a fully diluted basis (cents) 13.17 5.97 15.09 6.79 
 

Note 
The basic earnings per share is calculated based on profit after tax on weighted average of 79,342,945 
(2009: 78,400,733) shares in issue. The adjusted weighted average number of shares used for the fully 
diluted earnings per share is 79,342,945 (2009: 78,400,733). 
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1(c)  Unaudited Group Statement of Comprehensive In come for the Third Quarter and Nine 
Months ended 31 March 2010 
     
With effect from our financial period beginning 1 July 2009, FRS 1 Presentation of Financial 
Statements requires an entity to present all non-owner changes in equity in a Statement of 
Comprehensive Income. Non-owner changes include income and expenses that were previously 
recognised directly in equity. This is a change of presentation and does not affect the recognition or 
measurement of the Group’s transactions. Previously, such non-owner changes are included in the 
Statement of Changes in Equity.  
 
 

  
3rd Quarter 
Mar 2010 

3rd Quarter 
Mar 2009 + / (-) 9 Months 

Mar 2010 
9 Months 
Mar 2009 

+ / (-) 

  $'000 $'000 % $'000 $'000 % 

 Profit for the period 2,612 1,170 123.3 8,981 3,994 124.9 

        

 Net change in fair value of available-for-
sale investments (319) 199 n.m. 476 7,892 n.m. 

 
Net change in fair value of available-for-
sale investments transferred to profit or 
loss 

(458) (831) (44.9) (838) (1,361) (38.4) 

 Adjustment to allowance in collective 
impairment for loans and advances 

- - - - (2,360) n.m. 

 Income tax on other comprehensive 
income 

132 107 23.4 61 (757) n.m. 

 Other comprehensive income for the 
period, net of income tax (645) (525) 22.9 (301) 3,414 n.m. 

 Total comprehensive income for the 
period 1,967 645 205.0 8,680 7,408 17.2 
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2(a) Balance Sheets      

  Group  Company 

  31-Mar-10 30-Jun-09  31-Mar-10 30-Jun-09 

  $'000 $'000  $'000 $'000 

 Assets      

 Cash and cash equivalents 36,453 59,126  36,314 59,053 

 
Statutory deposit with Monetary 
Authority of Singapore 16,251 15,002  16,251 15,002 

 Loans and advances 534,272 491,802  534,272 491,802 

 Investments 176,054 162,545  176,054 162,545 

 
Other receivables, deposits and 
prepayments 3,526 5,508  3,497 5,497 

 Property, plant and equipment 3,919 4,230  3,919 4,230 

 Interests in subsidiaries - -  125 125 

 Total Assets 770,475  738,213  770,432 738,254 

       

 Equity       

 Share capital  90,065 90,065  90,065 90,065 

 Reserves 71,901 67,981  70,490 66,659 

 Total Equity 161,966  158,046  160,555 156,724 
       

 Liabilities      

 
Deposits and savings accounts of 
customers 574,378 550,722  575,968 552,312 

 Trade and other payables 30,326 27,550  30,111 27,326 

 Current tax payable 2,698 799  2,691 796 

 Deferred taxation 65 127  65 127 

 Staff retirement gratuities 1,042 969  1,042 969 

 Total Liabilities 608,509  580,167  609,877 581,530 
       

 Total Equity and Liabilities 770,475  738,213  770,432 738,254 
 
 
 
2(b)    Net Asset Value 
         

 Net asset value per ordinary share ($) 2.04 1.99  2.02 1.98 
                            
                                                                                                                                           

The net asset value per share is calculated based on the number of shares of 79,342,945 ordinary 
shares in issue at the end of 31 March 2010 and 30 June 2009. 



- 4 - 

 
3.       Consolidated Cash Flow Statement 
   

  
 

 
 3rd Quarter 

Mar 2010 
3rd Quarter 
Mar 2009 

9 Months 
Mar 2010 

9 Months 
Mar 2009 

  $'000 $'000 $'000 $'000 

      

 Operating activities       

 Profit for the period 2,612 1,170 8,981 3,994 

 Adjustments for:-     

 Depreciation of property, plant and equipment 150 185 436 533 
 Property, plant and equipment written-off - - 14 1 
 Allowance/(Wrireback) for loan losses  124 1,926 (510) 4,099 
 Bad debts written-off - - 6 1 
 Gain on sale of investments (458) (831) (838) (1,361) 
 Dividend income (250) - (541) - 

 Staff retirement gratuity 25 25 73 104 

 Income tax expense 522 223 1,818 786 

 
Operating profit before working capital 
changes 2,725 2,698 9,439 8,157 

 Changes in working capital:     

 
Statutory deposit with Monetary Authority of 
Singapore (777) (1,504) (1,249) (4,440) 

 Loans and advances (10,545) (12,271) (41,966) (58,935) 

 Other receivables, deposits and prepayments 1,303 908 1,982 (1,847) 

 Deposits and savings accounts of customers 23,167 62,502 23,656 107,399 

 Trade and other payables (4,236) (2,246) 2,776 (3,501) 

 Cash (used in)/generated from operations 11,637 50,087 (5,362) 46,833 

 Staff retirement gratuity paid - (128) - (128) 

 Income taxes (paid)/refunded (145) (1,935) 81 (3,143) 

 Cash flows from operating activities  11,492 48,024 (5,281) 43,562 

      

 Investing activities      

 Dividends received 250 - 541 - 

 Purchase of property, plant and equipment (15) (18) (139) (340) 

 Purchase of investments (72,394) (153,037) (179,992) (396,206) 

 
Proceeds from sale and maturity of 
investments 61,808 125,257 166,958 335,661 

 Cash flows from investing activities  (10,351) (27,798) (12,632) (60,885) 

      

 Financing activities      

 Proceeds from issue of shares - 1,075 - 1,415 

 Dividends paid - - (4,760) (6,261) 

 Cash flows from financing activities  - 1,075 (4,760) (4,846) 

      

 
Net increase/(decrease) in cash and cash 
equivalents  1,141 21,301 (22,673) (22,169) 

 
Cash and cash equivalents at beginning of 
period 35,312 17,055 59,126 60,525 

 
Cash and cash equivalents at end of 
period  36,453 38,356 36,453 38,356 
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4(a)       Statements of Changes in Equity – Group  

        
 

Share 
Capital  

Capital 
Reserve 

Statutory 
Reserve 

Fair Value 
Reserve 

General 
Reserve 

Accumulated 
Profits Total 

 $'000 $'000 $'000 $'000 $'000 $'000 $'000 

The Group         

At 1 Jul 2009 90,065 1,353 49,259 (1,646) 730 18,28 5 158,046 

Total comprehensive income for 
the period        

Profit or loss - - - - - 6,369 6,369 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments 

- - - 795 - - 795 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (380) - - (380) 

Income tax on other 
comprehensive income 

- - - (71) - - (71) 

Total other comprehensive income - - - 344 - - 344 

Total comprehensive income for 
the period 

- - - 344 - 6,369 6,713 

Transaction with owners, 
recorded directly in equity        

Final dividend paid of 6 cents per 
share in respect of year 2009 

- - - - - (4,760) (4,760) 

At 31 Dec 2009 90,065 1,353 49,259 (1,302) 730 19,8 94 159,999 

Total comprehensive income for 
the period        

Profit or loss - - - - - 2,612 2,612 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments 

- - - (319) - - (319) 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (458) - - (458) 

Income tax on other 
comprehensive income 

- - - 132 - - 132 

Total other comprehensive income - - - (645) - - (645) 

Total comprehensive income for 
the period 

- - - (645) - 2,612 1,967 

At 31 Mar 2010 90,065 1,353 49,259 (1,947) 730 22,5 06 161,966 
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 Share 
Capital 

Capital 
Reserve 

Statutory 
Reserve 

Fair Value 
Reserve 

General 
Reserve 

Accumulated 
Profits 

Total 

 $'000 $'000 $'000 $'000 $'000 $'000 $'000 

The Group        

At 1 Jul 2008 88,649 1,353 47,754 (6,077) 730 21,918 154,327 

Total comprehensive income for 
the period        

Profit or loss - - - - - 2,824 2,824 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - 7,693 - - 7,693 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (530) - - (530) 

Adjustment to allowance in 
collective impairment for loans and 
advances 

- - - - - (2,360) (2,360) 

Income tax on other 
comprehensive income - - - (1,289) - 425 (864) 

Total other comprehensive income - - - 5,874 - (1,935) 3,939 

Total comprehensive income for 
the period - - - 5,874 - 889 6,763 

Transaction with owners, 
recorded directly in equity         

Issue of shares 340 - - - - - 340 

Final dividend paid of 6 cents and 
special dividend paid of 3 cents 
per share in respect of year 2008 

- - - - - (6,261) (6,261) 

At 31 Dec 2008 88,989 1,353 47,754 (203) 730 16,546 155,169 

Total comprehensive income for 
the period        

Profit or loss - - - - - 1,170 1,170 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - 199 - - 199 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (831) - - (831) 

Income tax on other 
comprehensive income 

- - - 107 - - 107 

Total other comprehensive income - - - (525) - - (525) 

Total comprehensive income for 
the period 

- - - (525) - 1,170 645 

Transaction with owners, 
recorded directly in equity        

Issue of shares 1,075 - - - - - 1,075 

At 31 Mar 2009 90,064 1,353 47,754 (728) 730 17,716 156,889 
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4(b)     Statements of Changes in Equity – Company  
        

 
Share 
Capital  

Capital 
Reserve 

Statutory 
Reserve 

Fair Value 
Reserve 

General 
Reserve 

Accumulated 
Profits Total 

 $'000 $'000 $'000 $'000 $'000 $'000 $'000 

The Company         

At 1 Jul 2009 90,065 1,353 49,259 (1,646) 730 16,96 3 156,724 

Total comprehensive income for 
the period        

Profit or loss - - - - - 6,315 6,315 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments 

- - - 795 - - 795 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (380) - - (380) 

Income tax on other 
comprehensive income 

- - - (71) - - (71) 

Total other comprehensive income - - - 344 - - 344 

Total comprehensive income for 
the period 

- - - 344 - 6,315 6,659 

Transaction with owners, 
recorded directly in equity        

Final dividend paid of 6 cents per 
share in respect of year 2009 

- - - - - (4,760) (4,760) 

At 31 Dec 2009 90,065 1,353 49,259 (1,302) 730 18,5 18 158,623 

Total comprehensive income for 
the period        

Profit or loss - - - - - 2,577 2,577 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments 

- - - (319) - - (319) 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (458) - - (458) 

Income tax on other 
comprehensive income 

- - - 132 - - 132 

Total other comprehensive income - - - (645) - - (645) 

Total comprehensive income for 
the period 

- - - (645) - 2,577 1,932 

At 31 Mar 2010 90,065 1,353 49,259 (1,947) 730 21,0 95 160,555 
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 Share 
Capital 

Capital 
Reserve 

Statutory 
Reserve 

Fair Value 
Reserve 

General 
Reserve 

Accumulated 
Profits 

Total 

 $'000 $'000 $'000 $'000 $'000 $'000 $'000 

The Company        

At 1 Jul 2008 88,649 1,353 47,754 (6,077) 730 20,651 153,060 

Total comprehensive income 
for the period        

Profit or loss - - - - - 2,804 2,804 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - 7,693 - - 7,693 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (530) - - (530) 

Adjustment to allowance in 
collective impairment for loans 
and advances 

- - - - - (2,360) (2,360) 

Income tax on other 
comprehensive income - - - (1,289) - 425 (864) 

Total other comprehensive 
income - - - 5,874 - (1,935) 3,939 

Total comprehensive income for 
the period - - - 5,874 - 869 6,743 

Transaction with owners, 
recorded directly in equity        

Issue of shares 340 - - - - - 340 

Final dividend paid of 6 cents and 
special dividend paid of 3 cents 
per share in respect of year 2008 

- - - - - (6,261) (6,261) 

Total transaction with owners 340 - - - - (6,261) (5,921) 

At 31 Dec 2008 88,989 1,353 47,754 (203) 730 15,259 153,882 

Total comprehensive income 
for the period        

Profit or loss - - - - - 1,165 1,165 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - 199 - - 199 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss 

- - - (831) - - (831) 

Income tax on other 
comprehensive income - - - 107 - - 107 

Total other comprehensive 
income - - - (525) - - (525) 

Total comprehensive income for 
the period - - - (525) - 1,165 640 

Transaction with owners, 
recorded directly in equity        

Issue of shares 1,075 - - - - - 1,075 

At 31 Mar 2009 90,064 1,353 47,754 (728) 730 16,423 155,597 
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5.     Group’s borrowings and debt securities 
  

Nil 
 
 
6.      Changes in the company's share capital aris ing from rights issue, bonus issue, share 

buy-backs, exercise of share options or warrants, c onversion of other issues of equity 
securities, issue of shares for cash or as consider ation for acquisition or for any other 
purpose since the end of the previous period report ed. 
 
Nil 

 
 
7. Accounting Policies 
  

For the current financial period, the Group and the Company have adopted the new or revised 
Financial Reporting Standards (“FRS”) and interpretations (“INT FRS”) which came into effect 
for the Group and the Company on 1 July 2009. 
 
The adoption of the new or revised FRS and INT FRS does not have any material impact on 
the financial statements of the Group and the Company for the financial period under review. 

  
The accounting policies and methods of computation adopted in the financial statements for 
the financial period under review are consistent with those applied in the financial statements 
for the year ended 30 June 2009. 

 
 
8. Review of the Performance of the Company and its  Principal Subsidiaries 

 
The Group registered a profit after tax of $2.6 million for the quarter under review and $9.0 
million for the nine months ended 31 March 2010. This represents a 124.8% improvement over 
the same nine-moth period last year. The stronger year-to-date performance was primarily due 
to lower allowance for loan losses. In the first nine months of the last financial year, amidst the 
challenging operating conditions due to the financial crisis, $4.1 million allowance was made for 
loan losses. For the same period this year, in line with the turnaround in the economy, there 
was a net writeback of $0.5 million for the loan allowance due to higher actual loan recoveries. 
 
Apart from lower loan allowance, the Group also achieved healthy top line growth for total 
income. The 10.1% year-to-date income growth came mainly from higher net interest income, 
which benefited from the lower funding costs as well as higher loan balances. The non-interest 
income also grew by 12.0% to $2.6 million during the first nine months of this year. 
 
Operating profit before allowances for the nine months ended 31 March 2010 was $10.3 
million, a 15.9% increase compared to the same period last year, as strong growth in revenue 
was more than adequate to cushion the increase in operating expenses. 
 
Total loans and advances grew by 8.6% as the Singapore economy continue to expand during 
the last three quarters and total deposits grew by 4.3% to $574 million as at 31 March 2010. 
 
In the opinion of the Directors, no item, transaction or event of a material and unusual nature 
has arisen which is likely to affect substantially the results of the operations of the Group and 
the Company in the interval between the end of the financial period and the date of this 
announcement. 
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9. Comments on Significant Trends and Competitive C onditions in the Industry 
 
According to Ministry of Trade and Industry (“MTI”)’s advance GDP estimates, the Singapore 
economy rebounded strongly by 13.1% year-on-year for the first quarter of 2010. On a 
seasonally adjusted quarter-on-quarter basis, the economy grew by a record breaking 32.1%. 
In view of exceptional strong growth for the first quarter and the overall improved outlook for 
external economies for the rest of 2010, MTI upgraded the Singapore full year GDP growth 
forecast to 7.0% to 9.0% from the earlier forecast of 4.5% to 6.5%. 
 
With the improved economy and market sentiments, the Group will continue to focus and seek 
business opportunities in our lending activities, amidst greater competition from the other 
financial institutions. 
 

 
10.(a) Interim Dividend and Amount Recommended per share 
  

NIL 
 
 
10.(b) Interim Dividend Recommended Previous Corres ponding Period  
 
 NIL 
 
 
11. Other Matters 

 
NIL 
 
 

By Order of the Board 
 
 
 
Nguy Joo Tian  
Company Secretary 
 
14 May 2010 
 




