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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 2012. 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 2012 

     
3

rd

Quarter  
Mar 2012 

3
rd

Quarter  
Mar 2011 

+ / (-)
9 Months
Mar 2012 

9 Months 
Mar 2011 

+ / (-) 

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

Interest income and hiring 
charges 

5,068 5,945 (14.8) 15,281 18,621 (17.9)

Interest expense (993) (1,062) (6.5) (2,756) (3,439) (19.9)

Net interest and hiring charges 4,075 4,883 (16.5) 12,525 15,182 (17.5)

Fee and commission income 259 241 7.5 817 1,092 (25.2)

Dividend income 252 250 0.8 808 505 60.0

Gain on sale of investments 625 224 179.0 971 1,144 (15.1)

Other operating income  65 103 (36.9) 303 372 (18.5)

Income before operating 
expenses 

5,276 5,701 (7.5) 15,424 18,295 (15.7)

Staff costs (2,146) (1,974) 8.7 (6,157) (5,507) 11.8

Depreciation of property, plant 
and equipment 

(219) (124) 76.6 (465) (360) 29.2

Other operating expenses (1,299) (1,560) (16.7) (3,636) (4,608) (21.1)

Total Operating Expense (3,664) (3,658) (0.2) (10,258) (10,475) (2.1)

Profit from operations before 
allowances 

1,612 2,043 (21.1) 5,166 7,820 (33.9)

(Allowances)/Writeback for loan 
losses  

(15) 39 (138.5) 739 427 73.1

Profit before tax 1,597 2,082 (23.3) 5,905 8,247 (28.4)

Income tax expense  (268) (353) (24.1) (887) (1,151) (22.9)

Profit after tax attributable to 
equity holders of the company

1,329 1,729 (23.1) 5,018 7,096 (29.3)

N.B. Where necessary, certain comparative figures were adjusted to conform to current year’s presentation of financial 
statements. 

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

3rd Quarter 
Mar 2012 

3rd Quarter 
Mar 2011 

9 Months 
Mar 2012 

9 Months 
Mar 2011 

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

6.70 8.72 8.43 11.92 

On a fully diluted basis (cents) 6.70 8.72 8.43 11.92 

Note
The basic earnings per share is calculated based on profit after tax on 79,342,945 shares in issue. 
There are no potential dilutive ordinary shares for the periods ended 31 March 2012 and 2011. 
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1(c)  Unaudited Group Statement of Comprehensive Income for the Third Quarter and Nine 
Months ended 31 March 2012 

  

3
rd

 Quarter 
Mar 2012 

3
rd

 Quarter 
Mar 2011 + / (-)

9 Months 
Mar 2012 

9 Months 
Mar 2011 

+ / (-) 

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

Profit for the period 1,329 1,729 (23.1) 5,018 7,096 (29.3) 

    

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

910 2,477 (63.3) 268 399 (32.8) 

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

(625) (224) 179.0 (971) (1,144) (15.1) 

Income tax on other comprehensive 
income 

(48) (383) (87.5) 120 126 (4.8) 

Other comprehensive income for the 
period, net of income tax 

237 1,870 (87.3) (583) (619) (5.8) 

Total comprehensive income for the 
period 

1,566 3,599 (56.5) 4,435 6,477 (31.5) 
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2(a) Balance Sheets      

  Group Company 

  31-Mar-12 30-Jun-11 31-Mar-12 30-Jun-11 

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

Assets   

Cash and cash equivalents 48,151 69,322 48,073 69,288

Statutory deposit with Monetary 
Authority of Singapore 15,043 14,483 15,043 14,483

Loans and advances 619,504 488,294 619,504 488,294

Investments 96,053 131,794 96,053 131,794

Other receivables, deposits and 
prepayments 1,876 2,269 1,872 2,269

Property, plant and equipment 6,200 5,427 6,200 5,427

Interests in subsidiaries - - 125 125

 Total Assets 786,827 711,589 786,870 711,680

 Equity  

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

Reserves 78,079 79,990 76,533 78,502

 Total Equity 168,144 170,055 166,598 168,567

 Liabilities 

Deposits and savings accounts of 
customers 598,752 514,959 600,560 516,767

Trade and other payables 16,958 22,628 16,743 22,404

Current tax payable 1,525 2,329 1,521 2,324

Deferred taxation 237             466 237             466

Staff retirement gratuities 1,211 1,152 1,211 1,152

 Total Liabilities 618,683 541,534 620,272 543,113

  

 Total Equity and Liabilities 786,827 711,589 786,870 711,680

2(b)    Net Asset Value 
         

Net asset value per ordinary share ($) 2.12 2.14 2.10 2.12
                            
                                                                                                                                           

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 2012 and 30 June 2011. 
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3.       Consolidated Cash Flow Statement 
  

  

3rd Quarter 
Mar 2012 

3rd Quarter 
Mar 2011 

9 Months 
Mar 2012 

9 Months 
Mar 2011 

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

Cash flows from operating activities

Profit for the period 1,329 1,729 5,018 7,096

Adjustments for:-

Depreciation of property, plant and equipment 219 124 465 360

Property, plant and equipment written-off - - - 1
(Write back)/Allowances for loan losses  15 (39) (739) (427)
Gain on sale of investments (625) (224) (971) (1,144)

Dividend income (252) (250) (808) (505)

Staff retirement gratuity 24 26 72 77

Income tax expense 268 353 887 1,151

978 1,719 3,924 6,609

Changes in working capital:
Statutory deposit with Monetary Authority of 
Singapore 

(711) 392 (560) 975

Loans and advances (77,217) (1,663) (130,471) 17,718

Other receivables, deposits and prepayments 181 1,191 393 1,481

Deposits and savings accounts of customers 56,991 (20,526) 83,793 (48,672)

Trade and other payables (2,542) (2,171) (5,670) (5,128)

Cash used in operations (22,320) (21,058) (48,591) (27,017)

Income taxes paid (898) (1,176) (1,800) (2,326)

Staff retirement gratuities paid - - (12) -

Net cash flows used in operating activities (23,218) (22,234) (50,403) (29,343)

Cash flows from investing activities

Dividends received 252 250 808 505

Purchase of property, plant and equipment (71) (11) (1,238) (2,050)

Purchase of investments (21,734) (72,440) (121,428) (299,076)

Proceeds from sale and maturity of 
investments 

25,973 68,698 157,437 309,232

Net cash flows from/(used in) investing 
activities

4,420 (3,503) 35,579 8,611

Cash flows from financing activities

Dividends paid - - (6,347) (7,140)

Net cash flows used in financing activities - - (6,347) (7,140)

Net decrease in cash and cash 
equivalents 

(18,798) (25,737) (21,171) (27,872)

Cash and cash equivalents at beginning of 
period 

66,949 86,028 69,322 88,163

Cash and cash equivalents at end of 
period

48,151 60,291 48,151 60,291
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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 2011 
90,065 1,353 54,569 887 730 22,451 170,055 

Total comprehensive income for 
the period        

Profit or loss - - - - - 3,689 3,689 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - (641) - - (641) 

Net change in fair value of 
available-for-sale investments 
transferred to profit or loss - - - (346) - - (346) 

Income tax on other 
comprehensive income - - - 168 - - 168 

Total other comprehensive income - - - (819) - - (819) 

Total comprehensive income for 
the period - - - (819) - 3,689 2,870 

Transaction with owners, 
recorded directly in equity 

       

Final dividend paid of 6 cents and 
special dividend paid of 2 cents 
per share in respect of year 2011  

- - - - - (6,347) (6,347) 

At 31 Dec 2011 90,065 1,353 54,569 68 730 19,793 166,578 

Total comprehensive income for 
the period 

       

Profit or loss - - - - - 1,329 1,329 

Other comprehensive income        

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

- - - 910 - - 910 

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

- - - (625) - - (625) 

Income tax on other 
comprehensive income 

- - - (48) - - (48) 

Total other comprehensive income - - - 237 - - 237 

Total comprehensive income for 
the period 

- - - 237 - 1,329 1,566 

At 31 Mar 2012 90,065 1,353 54,569 305 730 21,122 168,144 
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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 2010 90,065 1,353 52,209 998 730 22,451 167,806 

Total comprehensive income for 
the period        

Profit or loss - - - - - 5,367 5,367 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - (2,078) - - (2,078) 

Net change in fair value of 
available-for-sale investments 
transferred to profit and loss - - - (920) - - (920) 
Income tax on other 
comprehensive income - - - 509 - - 509 

Total other comprehensive income - - - (2,489) - - (2,489) 

Total comprehensive income for 
the period - - - (2,489) - 5,367 2,878 

Transaction with owners, 
recorded directly in equity 

       

Final dividend paid of 6 cents and 
special dividend paid of 3 cents 
per share in respect of year 2010  

- - - - - (7,140) (7,140) 

At 31 Dec 2010 90,065 1,353 52,209 (1,491) 730 20,678 163,544 

Total comprehensive income for 
the period 

       

Profit or loss - - - - - 1,729 1,729 

Other comprehensive income        

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

- - - 2,477 - - 2,477 

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

- - - (224) - - (224) 

Income tax on other 
comprehensive income 

- - - (383) - - (383) 

Total other comprehensive income - - - 1,870 - - 1,870 

Total comprehensive income for 
the period 

- - - 1,870 - 1,729 3,599 

At 31 Mar 2011 90,065 1,353 52,209 379 730 22,407 167,143 



- 7 - 

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 2011 90,065 1,353 54,569 887 730 20,963 168,567 

Total comprehensive income for 
the period        

Profit or loss - - - - - 3,666 3,666 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - (641) - - (641) 

Net change in fair value of 
available-for-sale investments 
transferred to profit and loss - - - (346) - - (346) 

Income tax on other 
comprehensive income - - - 168 - - 168 

Total other comprehensive income - - - (819) - - (819) 

Total comprehensive income for 
the period - - - (819) - 3,666 2,847 

Transaction with owners, 
recorded directly in equity 

       

Final dividend paid of 6 cents and 
special dividend paid of 2 cents 
per share in respect of year 2011  

- - - - - (6,347) (6,347) 

At 31 Dec 2011 90,065 1,353 54,569 68 730 18,282 165,067 

Total comprehensive income for 
the period 

       

Profit or loss - - - - - 1,294 1,294 

Other comprehensive income        

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

- - - 910 - - 910 

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

- - - (625) - - (625) 

Income tax on other 
comprehensive income 

- - - (48) - - (48) 

Total other comprehensive income - - - 237 - - 237 

Total comprehensive income for 
the period 

- - - 237 - 1,294 1,531 

At 31 Mar 2012 90,065 1,353 54,569 305 730 19,576 166,598 
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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 2010 90,065 1,353 52,209 998 730 21,027 166,382 

Total comprehensive income 
for the period        

Profit or loss - - - - - 5,321 5,321 

Other comprehensive income        

Net change in fair value of 
available-for-sale investments - - - (2,078) - - (2,078) 

Net change in fair value of 
available-for-sale investments 
transferred to profit and loss - - - (920) - - (920) 

Income tax on other 
comprehensive income - - - 509 - - 509 

Total other comprehensive 
income  - - - (2,489) - - (2,489) 

Total comprehensive income for 
the period - - - (2,489) - 5,321 2,832 

Transaction with owners, 
recorded directly in equity 

       

Final dividend paid of 6 cents and 
special dividend paid of 3 cents 
per share in respect of year 2010  

- - - - - (7,140) (7,140) 

At 31 Dec 2010 90,065 1,353 52,209 (1,491) 730 19,208 162,074 

Total comprehensive income 
for the period 

       

Profit or loss - - - - - 1,719 1,719 

Other comprehensive income        

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

- - - 2,477 - - 2,477 

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

- - - (224) - - (224) 

Income tax on other 
comprehensive income 

- - - (383) - - (383) 

Total other comprehensive 
income 

- - - 1,870 - - 1,870 

Total comprehensive income for 
the period 

- - - 1,870 - 1,719 3,589 

At 31 Mar 2011 90,065 1,353 52,209 379 730 20,927 165,663 
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5.     Group’s borrowings and debt securities 
  

Nil 

6.      Changes in the company's share capital arising from rights issue, bonus issue, share 
buy-backs, exercise of share options or warrants, conversion of other issues of equity 
securities, issue of shares for cash or as consideration for acquisition or for any other 
purpose since the end of the previous period reported. 

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 2011. 

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 2011. 

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

The Group registered a profit after tax of $1.3 million for the quarter under review and $5.0 
million for the nine months ended 31 March 2012, a decline of 29.3% compared to the same 
nine-month period last year. The prolonged low interest rate environment coupled with fierce 
market competition continued to compress the Group’s interest margin and earnings as assets’ 
yield continue to fall at a faster pace compared to the cost of funds. 

Operating profit before allowances for the nine months was $5.2 million, 33.9% lower vis-à-vis 
the same period last year, as total income contracted by $$2.9 million or 15.7% while operating 
expenses were marginally lower by 2.1% 

During the last nine months, the Group managed to writeback $0.7 million in allowances for 
loan losses compared to $0.4 million for the corresponding period last year. The Group 
continue to set aside adequate individual and collective allowances for the loan portfolio.  

Total loans and advances grew 26.9% as the Group continue to seek loan growth in order to 
cushion the negative impact of lower yield from our assets. In tandem with the higher loan 
balance, total deposits also increased 16.3% to $599 million as at 31 March 2012.  

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 Conditions in the Industry 

According to the Ministry of Trade and Industry (“MTI”)’s advance GDP estimates, the 
Singapore economy registered a modest growth of 1.6% on a year-on-year basis for the first 
quarter of 2012. However, on a seasonally–adjusted quarter–on-quarter annualised basis, 
growth momentum has picked up and the economy grew by 9.9% compared to 2.5% 
contraction in four quarter of 2011. 

While the Singapore economy saw a stronger than expected start in 2012, the low interest rate 
outlook and the relentless competition continue to set the challenging operating environment 
for the year ahead. 

During these challenging times, the Group will continue to focus on building a strong balance 
sheet with good quality assets as well as actively manage our operating expenses so as to 
sustain our profitability. 

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

NIL 

10.(b) Interim Dividend Recommended Previous Corresponding Period  

NIL 

11. Shareholders’ mandate for Interested Party Transactions 
  

The Group has not sought any shareholders’ mandate for interested person transactions 
pursuant to Rule 920 of the SGX-ST Listing Manual. 

12. Other Matters 

NIL 

By Order of the Board 

Nguy Joo Tian  
Company Secretary 

11 May 2012




