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1. Financial Statements.

Provide Financial Statements for the period being reported in accordance with International Accounting
Standards. The format of the financial statements should be stmilar to those provided with the registration
statement. Include the following:.

I. Condensed Balance Sheet as of the end of the most recent financial year and just concluded
reporting period.

2. Condensed Statement of Income for the just-concluded reporting period and the conespondmg
period in the previous financial year. along with inferim three, six and nine'months of the current
financial year and cortesponding period in the prévious financial year.

3. Condensed Statement of Cash Flows for the just concluded reporting period and the
corresponding period in the previous financial year along with the interim three, six and-nine
months of the ¢urr_ent financial year and the corresponding period in the previous financial year:

4, By way of Notes to. Condensed Financial Statements, provide explanation of items. in the financial
statemerits and indicate any deviations from generally accepted accounting practices.

2. Management's Discussion and Analysis of Financial Condition and Results of Operation.

Discuss the reporting issuer's financtal condition covering aspects- such.as hquldlty, capital resources,
changes in financial condition.and results of operations during the reporting period. Discussions of
liguidity and capital resources may be.combined whenever the two topics are interrelated. Discussion of
material changes should be from the end of the preceding financial year to the date of the most recent
interim report,

The Management’s Discussion and Analysis should disclose sufficient information to enable-investors to
Judge:

1. The guality of earnings; |
2. The likelihood that past performance. is indicative of future performance; and
3. The issuer’s general financial condition and outlook.

It should disclose information over and above that which is provided in the management accounts and
should not be merely a description of the movements in the financial statements in narrative form or an
otherwise uniniformative series of technical responses. It should provlde management’s perspective of the
company that enables investors to view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changes in financial
condition; results-of operations; material trends and uncertainties and measures taken or to be taken to
address unfavourable trends; key perforthance indicators; and non-financial indjcators.



General Discussion and Analysis of Financial Condition

At the end of the quarter ended March 31, 2024, the Financial Condition of the Bank was as follows:

1) The Bank’s total asset base decreased by $236.0 million or 6.3% to $3.484 billion when compared
to June 2023, due mainly to the following movements:

* Decrease in Deposits with Financial Institiitions by $167.8 million or 44,2%
 Decrease in Treasury Bills by $158.8 million ot46.2%

¢ Decrease in Cash and Balances with ECCB by $19.6 million or 8.7%

* Increase in Investments by $61.0'million or 6.5%

o Increase in Loans & Advarices by $37.3 million or 3.7%

* Increase in Income tax recoverable & Other assets by $9.0 million or 26.2%

Cash and balances.with Central Bank constituted 5.9% of the total assets, investments constituted
50.6%, loans and advances contributed to 29.6%, Lands held {financial asset) constituted. 10. 3%,
while all other assets comipiised of 3.6% at Dec 31, 2023. The investment strategy applied by the
Bank ensures that it maintains a well-diversified. portfolio to reduce risk exposure.

2) Net Loans and advarnces at March 2024 inereased by $37.3 million or 3.7% when compared with
$1,001.5 million at.June 2023. During the review petiod, the Bank continued in its efforts to grow the

{ loan portfolio with the launch of campaigns to introduce new and improved Home loan products to the

market.

3) Customers' deposits.decreased by $216.6 million or 6.7% when compared with $3.220 billion
reported. at Jung 2023. Much of this decrease is attributed to the decrease in demand deposit accounts,
which decreased by $211.0 million over the period July to March 2024. In addition to the decrease in
demand deposits, fixed deposits decrcased by $3.1.7 million. These decreases were moderated by an
increase in Savings deposits of $21.1 millicn and Call deposits of $5.0 million.

4} Shareholders’ Equity increased by $8.8 million or 2.1%. when compared with $427.0 million at June
2023, resulting from the operating profit-of $13.3 millien reported at the end of the quarter, dividend
paymerit-of $7.1 million, and unrealized gains on FVOCI debt securities 0f $2.6 million. The-
Company continues to closely monitor market and other risks to ensure that it realizes its goal of
providing satisfactory returns to shareholders, thereby increasing the value of their investments.

Liguidity and Capital Resources

Provide a narrative explanation of the following (but not limited to):

i. The reporting issuer's financial condition covering aspects such as liquidity, capital resources,
changes in financial ¢ondition and results of operations.
ii. Any knoewr trends; demands, commitments; events or uncertainties that will result in, or that are



reasonably likely to result in, the issuer's liquidity increasing or decreasing in any material way. If
a deficiency is identified, indicate the course of action that the reporting issuer-has taken or
proposes to. take to remedy the deficiency.

iii. The issuer’s internal and external sources of liquidity and any material unused sources of liquid
assets

iv. Provisions contained in financial guarantees or commitments; debt or lease agreements or other
arrangements that could trigger a réquirement for an early payment, additional collateral support,
changes in terms, acceleration of maturity, or the creation of an additienal financial obligation
such as adverse changes in the issuer’s financial ratios, earnings, cash flows or stock price or
changes in the value of underlying, linked or indexed assets.

v. Circumstances that could impair the issuer’s ability to continue to engage in transactions that have
been integral to historical operations or are financially or-operationally essential or that could.
render that activity commercially impracticable such as the inability to maintain a specified level
of earnings, earnings per share, financtal ratios or.collateral.

vi. Factors.specific to the issuer and its markets that the issuér expects will affect its ability to raise
short-term and lonig-term financing, guarantees of debt or other commitment to third parties, and
written options on non-financial assets.

vii. The relevant maturity grouping of assets and liabilities based on the rémaining period at the
balance sheet date to the contractual matur 1ty date. Commentary should provide information about
effective periods and the way the risks associated with different maturity and interest profiles are
managed and controlled..

viii, The issuer’s material commitments for capital expenditures as-of the end of the latest fiscal
period, and indicate the general purposes of such commitments and the anticipated source of funds
needed fo fulfil such commitnients.

ix. Any known material trends, favorable or unfavorable, in the issuer’s capital reésources, in¢luding:
any expected material changes in the mix and'relative ¢ost of capital resources, considering
changes between debt, equity and any off-balance sheet finaneing arrangements.

Discussion of Liguidity and Capital Resources

LIQUIDITY

To efficiently support daily' operations, the Bank’s liquidity is managed and monitored daily by
management to ensure that sufficient resources are -available to fund its ongoing liquidity needs,

| ‘without incurring unaceeptable losses or fisking damage to the Bank’s reputation. The Bank continues
to maintain a reasonable level of marketable assets that can be easily liquidated as protection against
unforeseen liquidity problems, as:well as.cash and balanees with the Central Bank and other financial
institutions. At the end of the review period, Cash and balances with Central Bank stood at $206.3
million, $39.6 million more than the required reserve deposit of $166.7 million.

The loan portfolio contifnies to grow as new credit facilities are granted under the ongoeing Home Loan
Mortgage campaign, which increases the liquidity needs of the Bank. During the quarter, there was an
increase in customers’ deposits, which resulted in an improved liquidity position of the Bank.
Management continues to monitor the inflows and outflows to ensure that sufficient funds are
‘available at all times to meet obligations. The bank’s liquid resources remain strong, and management
«can easily liquidate marketable assets or draw on an available line of credit to supplement liquidity, if




deemed hecessary. At the end of March 2024, the Bank held $200.7 million in overseas
interest-bearing shott-térm deposits and investments for liquidity purpeses. The Bank reported cash
and cash equivalents of $207.9 million at the end of March 2024, an increase of $20.9 million from
the previous quartet, however, a decline of $143.5 million when compared to June 2023.

CAPITAL

The Bank’s policy is to-nianage the capital levels based on the underlying risk of its business. Capital
adequacy is-monitored 6 ensure compliance with the ECCB’s risk-based capital guidelines, which
require & minimumi fatio for Tier 1 or core capital of 6% to risk weighted assets. Tier I Capital'is
comprised of share capital, statutory resetves, general reserves and retained eamings. Af March

31 2024, the Bank’s capital remairied in excess of the regulatory capital adequacy requirements, based
on IFRS standards, however, stood very close to the minimum tequiréments based on ECCB
standards. A Tier | Capital ratio of 7.1% was reported based on ECCB standards and 21.6% based on
IFRS standards at March 2024. The Bank is currently employing strategies to grow its Tier T capital
over the next few years.

‘The barik is curtently in the process of preparing for the implementation of the new hybrid Basel II/I11
Capital Standard, which is a requirement for 4ll licensed financial institutions by ECCB. The.new
Basel requirements will place si ignificant emphasis on internal processes for managing risk and

| management of capital req_ulrements

{ The Bank remains co gnizant that the strategic objectwe of responsibly growing the loan portfolio and
improving the portfolio’s asset quality is integral in imptoving capital and mitigating the risks- posed
by the implementation of Basel I/IIL




Prov1de a narratlve explanatlon of the following (but not limited to):

i) Disclosures concerning transactions, arrangentents and other relationships with tinconsolidated entities
or other persons. that are reasonably likely to materially affect liquidity or the availability of, or
requirements for capital resources.

i1) The extent of the issuer’s reliance on off-balance sheet arrangements should be described fully and
clearly where those entities.provide financing, liquidity, market or credit risk support, or expose the issuer
to liability that is not reflected on the face of the financial statements.

iif) Off-balance sheet arrangements such as their business purposes and activities, theif econotiic
substance, the key terms and conditions of any commitments, the initial on-going relationship with the
issyer and its-affiliates and the potential risk exposures resulting from its contractual or other
commiitments involving the offbalance sheet arrangements.

iv) The effects on the issuer’s business and financial condition of the entity’s termination if it has a finite
life or-it is reasonably likely that the issuer’s arrangements thh the entity may be discontinued in the
foreseeable future.

At the end of the review period, the. Bank had contractual commitments to extend credit to customers
resulting from loan and credit card facilities granted and Letters of Credit arranigements with
customers. At the end of March 2024, Letters of Credit obligations stood at $7.4 miillion, which
remained the same as the amount reported at June 2023, while loan and credit card comiimitments
stood at-$54.2 million, a decrease of $0.2 million-or 0.3% from June 2023.




Results of Operations

In discussing results of operations, issuers should highlight the company’s products and services,

facilities and future diréction. There should be a discussion of operating considerations and unusual

events; which have influenced results for the réporting period. Additionally, any trends or uncertainties
that might materially affect operating results in the fiture should be discussed,

Provide a narrative explanation of the following (but not limited to):

i} Any unusual or infrequént events or transactions or any significant economic changes that materially
affected the amount of reéported income from continuing operations and, in each case, the extent'to which
income was so affected.

i1) Significant components of revenues or .expenses that should, in the companys judgment, be described
1n ozder to understand the issuer’s results of operations.

i1} Known trends. or uncertainties that have had or that the issuer reasonably expects will have a material
favorable or unfavorable impact on net sales or revenues ot income from continuing operations.

iv) Known events that will cause a material change in the relationship between costs and revenues (such
as price increases; costs of labour or materials), and changes in relationships should be disclosed.

v) The extent to - which material increases in net sales or revenues are attributable to increases in prices or
to increases in the volume or amount of goods or services being sold or to the introduction of new
products or services.

vi) Matters that will have an impact on future operations and have not had an impact in the past.

vii) Matters that bave had an impact on reported operations and are not-expected to have-an impact uipon
future operations

vii) Off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
‘other relationships that have or are reasonably likely to have a current or future effect on the registrant’s
financial condition, changes in financial condition, tevenues or expenses, results of operations, liquidity,
capital expenditures or capital resources.

ix) Performance goals, systems and, controls.



Overview of Results.of Operations

RESULTS OF OPERATIONS

| The Barik reported a net profit at'the end of the quarter of $13.3 million, which fell short of the profit
recorded for March 2023 by $11.1 million. A reduction in gains from investments of $15.2 million
‘was expetienced year-over-year.

Interest income earned from debt investments and short-term fixed deposits held with overseas
in‘s'tituﬁons-alsbreCe_ii\fed a boost from the upward movement in interest rates. As the Fed held rates
stable at its last meeting, the interest rates currently received on short-term fixed income securities:
rernain in the range of 4.80% —5.50%, and is expected to remain at the current level over the next few
months.

The fair value gains and the increased interest income on investments have resulted in a net profit of
$13.3 million at the end of the quarter. When compared with a gain of $24.4 million reported at March
31, 2023, this represents a year-over-year decrease of $11.1 million.

Outliried below is a summary of the results of operations at the end of March 2024 and March 2023.

Mar 2024 Mar

2023 |
$mil $mil $ Yo

- " . Change  Change
Income from Loans & Advances 28.3 27.8 0.5 1.8%
Income from Investments 29.2 12.9 16.3 126.4%
Income from Deposits with financial 2.0 3.9 (;1.9) (48.7)%
izzzme..ﬁfom Lands 4,2 4.2 0.0 0.0%
Non-interest income. 515 69.9 (18.4) (26.3)%
Total income 1152 1187 (3.5) (2.9)%
Interést Expenses (43.4) (43.4) 0.0 0.0%
Non-interest expenses (58.5) (50.9) (7.6) 14.9%
Total expenses (101.9) (94.3) (7:6) 8.1%
Net Income/(loss) before taxes 13.3 24.4 (1L.1) (45.5)%

Net-interest Income.

For the period ended March 2024, et interest income increased by $14.9 million or 272.3% when
compared with the net interest income of $5.4 million recorded at the end of the same period in 2023.




The increase in net interest income was due to a'$14.9 million increase in interest income.

The year-over-year increase in total interest income of $]4_.9'-mi'1'lio_n.= was dueto:

® Anincrease in interest on Loans and advances of $0.5 million,

° Anincrease in interest on Fixed income securities of $16.3 million; offset by

* A decrease in interest on deposits of $1.9 million following the closure of Fixed depasits held
with Overseas Banks.

 Net fees and commission incoie declined by $3.7 million (or 48.6%) at the end of March 2024 when
compared with the amount of $7.6-million attained for the quaster ended March 31, 2023. The
year-over-year dectease in het fees and commiission income was due mainly to the net result of the
following:

® anincrease in E-business commissions of $1.0 million,
* adecrease in service charge and fees on incoming and outgoing wires of $3.9 million, and
® an increase in fee expenses by $1.1 million.

QOther Income

At March 2024, income from other sources showed a decrease of $15.8 million or 32.5% when
compared to amount of $48.8 million recorded for the same period ended March 2023, The decrease
in other income was mainly the result of a reduction in gains from securities of $15.1 million when
compared with gains of $35.8 million recorded for the same period last year. The table below gives an
analysis of revenues earned over the review period.

Analysis of Revenue Mar 2024  Mar 2023 $ Yo
Change Change
Interest Income $ 000 $ 000 $ 000 Yo
Interest from loans and 28,336 27,776 560
advances. 2.0%
Interest from Investments 18,374 11,182 7,192
64.3%
Interest from Treasury Bills 10,787 1,690 9,097
538.3%
Interest from Deposits with Fin. 2,041 3,959 (1,918)
Inst. (48.4)%
Intérest.on Lands 4,135 4215 (30)
(0.7)%
Total interest 63,723 48,822 14,901




Non-interest income

Income from fees and 18,517 21,082 (2,565}
commissions (12.2)%
Gaings from foreign exchange 4,065 6,052 (1,987)

(32.8)%
Gains/(losses) from 20,665 35,830 (15,165)
investments, net (42.3Y%
Dividend income 8,059 6,615 1,444

21.8%
Other income 146 288 (142)

(49.3)%
Total non-interest income 51,452 69,867  (18,415)

(26.4)%
Total Revenue 115,175 118,689  (3,514)

29%

Operating Expenses

Operating expenses incurred at the'end of March 2024 was $43.9 million when compared to $37.4
million at the end of March 2023, representing an increase of $6.5 million of 17.2%. This increase
was driven by premises upgrades costs.of $1.5 million, increased promotional costs $1.5 million, fund.
matiagement costs $0.5 million, legal fees $0.6 million, insurance $0.4 million and increased staff
costs of $2.0 million, Operating cost management and curtailment remains a critical area of focus for
the bank.

Op_ erating Income

| Operating-income reported for the period ended March 2024 feil from $24.4 million for period énded
March 2023 to $13.3 million, a reduction of $11.1 million. The Company is optimistic that its
continued efforts to improve its net interest income and curtail operational costs will result in an
improvement in profitability over the next -quarter and beyond.

QUTLOOK.

As outlined in the ‘St Kitts & Nevis 2024 Statement of the Article IV Mission’, the local economy
expanded at an estimated 3.4 percent.in 2023 and GDP:is expected to return to pre-pandemic. level this
year. The economuc outlook is positive; with growthi projected to strengthen to 4.7 percent in 2024,
and gradually moderaté {6 2.9 pereent in the medium term. However near-term risks are tilted to the
downside due to- geopohtlcal risks, commodity ptice volatility and a global slowdown impacting

| tourism. It was noted that CBI revenues pose-a two-sided risk with significant uncertainty. While-a
pick-up in demand has been recently experienced from the CBI: program, any potential decline in CBI
activity will increase earnings risk due to the resulting impact on services ¢harges and cash flow from
CBI transactions.




The strong recent performance of the US economy reflects robust productivity and employment
growth. The US economy has already surged past its pre-pandemic growth trend. Economists forecast
growth to slow this year, but the U.S. economy is likely to avoid recession in 2024 as the economic
fundamentals are solid. Annual inflation has ticked up in recent months after falling considerably from
a peak 0f9.1% in June 2022, hence the possibility of rate-cuts before June 2024 is highly-unlikely.

The potential for gains on fixed income securities in the portfolio increases once interest rate cuts
commence,

On the upside, as the Fed held rates stable at its last meeting in March 2024, the interest rates currently
received on short-term fixed incoime securities rémain in the range of 4.80% — 5.50%. The increased
rates, which dre expected t6 remain at the current fevel over the next few months, have resulted i
increased interest income earned on bonds, treasury bills and interest-bearing term deposits. thereby
boosting the Banks earnings.

There are also epportupities associated with new: technologies-relating to digital transformation,
e-commerce, fintech and shared services.

The Directors and Management of National Bank will refnain focused on our strategic priorities of
broadening and deepening customer relationships; managing risks and positioning ourselves to take
advantage of growth opportunities. New initiatives are being sought to further iinprove the overall
end-to-end customer exper'ience Additionally, promotions are currently being undertaken to increase
awareness and usage of our Card products and other services. Providing greater secutity and
assurance to our Debit and Credit Card users against fraud and Identity theft continues to be a major
goal.




3. Disclosure about Risk Factors.

Provide a discussion of the risk factors that riay have an impact on the results from operations or on the
financial conditions. Avoid generalised statements. Typical risk factors include untested products, cash
flow and liguidity problems, dependence on a key supplier or customer, management inexperienice; nature
of business, absence of a tradinig market (specific to the securities of the reporting issuer), etc. Indicateif
any risk factors have increased or decreased in the time interval between the previous and current filing,

The managemerit of risks has emerged as one of the greatest challenges that banks now face;
especially with varying global erisis. The Bank’s activities exposé it to.a variety of financial risks, as
taking risk is core to the commiercial banking business. Management is aware that operational risks
are an inevitable consequence-of being in business, and hence risk management policies are designed
to identify and analyze risks in order to set appropriate levels and controls to monitor and mitigate
risks. Risk management is carried out by the Credit and Finance Divisions under policies approved by
‘the Board of Directors. In-addition, internal audit is responsible for the independent review of risk
management and the control environment.

The types of risks that affect the Bank are credit risk, 1liqui_d'ity risk, capital risk, market risk (interest
rate and currency risk), insurance risk and other operational risks.

Credit Risk

Credit risks can have a great impact on the results from operations or on financial conditions due to
the industry in which we operate. The Bank takes on exposure to credit risk, which is the risk that.
counter-parties will cause financial losses for'the bank by failing to discharge their obligations, Credit
exposure arises principally in lending activities that lead to loans and advances and investment
activities that bring debt securities.and other bills into the Bank’s asset portfolio,

Currently, the Bank has-an NPL to- Gross Loans ratio (inclusive of accérued interest) of 36.9 %, which
is well above the S per cent regulatory minimum requirement., The corporate sector is a large source of
the Bank’s NPLs, with a large portion being Tourism related loans. The Bank continues to assess the
q_uality‘o‘f its loan portfolio and set aside additional provisions for losses on loans which appear
‘uncollectible and have insufficient collateral.

| Market/Investment Risk

The Bank ig exposed to market risk, which is the risk that fair values or future cash flows will
fluctuate because of changes in market prices. The Bank holds investments in open pos_itions_ in fixed
income and equity products, alf of which are exposed to general and specific market movements and
changes in market rates or prices such as interest rates; equity prices-and foreign exchange rates. The
Bank continues to maintain an appropriate mix of equities and bonds that reflect the bank’s comfort

with market conditions. Exposure to investment risk is managed by diversifying the investment
portfolio of the bank to mitigate volatility of stocks in different sectors.

Equities continued their rally from February with modest gains in March 2024, propelled by relatively




_posxtxve economic data’ - strong but moderating GDP growth, steady unemployment, and decelerating
inflation. Concerns over a US reécession subsided, and investors shifted their attention to the timing of
the Federal Reserve’s pivot to interest rate cuts: At its March meeting, the Fed left rates unchanged
and signalled its inclination to cut interest rates three times this year—each time by a quarter of a
percentage point: Markets rallied to new highs following the news.

Despite sonte concern on inflation and the pace of Federal Reserve rate cuts, returns were positive
overall in March across financial assets. For the stock market to continue its positive course, the Fed
will likely need to make further progress in bringing down inflation so it can stay on track to begin
cutting interest rates this year.

Management, with the assistance-of ki ghly competent and experienced fund advisers, continue to

- closely monitor the market and our investment portfolio in order to:mitigate potential risks and ensure
that the portfolio is well positioned to navigate any rotation and nimbly .adjust the: strategy if deemed
necessary,

Liguidity Risk

Liquidity risk, to which the Bank is alsc exposed, is the tisk that the bank is unable to meet its
payment obligations when they fall due and fulfill commitments to lend. Sources of lquidity are
regularly monitored, and the bank holds a diversified portfolio of cash and investment securities to
support paymeiit obligations. The liquidity position of the Bank has increased over the past few

- moriths, allowing the Bank to increase its overseas inierest-bearing short-term deposits to $200.7
million at the end of the quarter. Management continues to closely monitor the outflows to: cnsure that
these can at least be covered by the inflows.

Non-interest-bearing customers deposits has increased steadily over the quarter, providing the riceded
funding resources without additional cost. The Bank also maintains marketable assets that can be
easily liquidated to meet demands.

Capital Risk

Capital is the cushion a bank uses to-absorb unexpected losses and protect its depositors, whilst also
protecting the stability of the financial system. Capital risk is the possibility that a bank does not have
sufficient capital to protect it. There are several types of capital, each with different risk
characteristics, such as CET 1, Tier 1 ahd Tier 2 capital.

The Bank’s capital stands very close fo the minimum regulatory requirements, due to reductions in
capital caused by fair value losses on the investment portfolio-and the write of the ABIB receivable
amount as at Juné 2022. The rediiced Tier 1 Capital based on ECCB statidards has resulted in the
breach of regulatory requirements, which indicates that a Bank’s largest individual borrower or
borrower group should not exceed 25%of its Tier 1 capital. Presently, there are five (5) credit




accounts which exceed 25% of Tier 1 capital.

The Bank is currently pursuing capital augmentation strategies to ensure that it remains adequately
capitalized and the minimum regulatory capital ratios-are maintained.

Interest Rate Risk

The Bank is-exposed to interest rate risk, which is the risk that future cash flows or the value of a
financial instrument will fluctuate because of changes in market interest rates. The bank has deposit
liabilities that are of a shorter maturity than loans, which means that deposits are repriced faster than
loans. Each time a deposit matures, there is the risk of interest rates rising and the Bank having to pay
a higher interest rate on them. However, loans with longer maturities carinot be repriced that easily,
creafing an interest repricing gap. The Bank held $2.2 billion in short term deposits. at the end of the
review period that can be easily repriced. Globally, short term interest rates have increased, with rates
rising to above 4%.




4. Legal Proceedings.

A legal proceeding need only be reported in the ECSRC — OR filed for the period in which it first becaime
areportable-event and in subsequent interim reports in which there have been material developments.
Subsequent Form ECSRC — OR filings in the. same financial year in-which a legal proceeding or a
material development is reported should reference any previous reports in that year. Where proceedings
have been terminated during the period covered by the repott, provide similar information, including the
date of termination and a description of the dispositior thereof with, respect to the reporting issuer and its
subsidiaries.

None

5, Changes in Securities and Use of Proceeds

(a) Where the rights of the holders of any class of registered secuirities have beeit materially medified,
give the title of the class of securities involved. State briefly the genetal effect of such modification upon
the rights of holders of such securities.

None




(b) Where the use of proceeds of a security issue is different from that which is stated in the registration
statement, provide the following:

Offer opening date (provide explanation if different from date -di_scl'osed in the registration statement)

Offer closing date (provide explanation if different from date disclosed in the registration statement)

Name and-address of underwriter(s)

Amount of expenses incurred in conngction with the

offer

Net proceeds of the-issue and a schedvile of its use

Payments to associated persons and the purpose for such payments

(c) Report any working capital restrictions-and other limitations upon the payment of dividends.

None




6. Defaults upon Senior Securities.

(a) If there has been any material default in the payment of principal, interest, a sinking or purchase fund:
installment, or any other material default not satisfied within 30 days, with respect to-any indebtedness of
the reporting issuer or any of its si gnificant subsidiaries exceeding 5 per cent of the total assets of the
reporting issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the nature of the
defaylt. In the case of default in the payment of principal, interest, or a sinking or purchase fund
installmient, state the amount of the defaultand the total arrears on the date of filing this report,

None

(b) If any material arrears in the payment of dividends have occurred or if there has been any.other
material delinquency not satisfied within 30 days, give the title of the class and state the amount-and
nature of the artears ot delinquency:

None

7. Submission of Matters to-a Vote of Security Holders

If any matter was submitted to a vote of security holders through the solicitation of proxies or otherwise
during the financial year covered by this report, furnish the following information:

(a) The date of the meeting and whether it was an annual or special meeting.




(e} Relevant details of any matter where a décision was taken otherwise than af a meeting of such security
holders.




8. Other Information.

The reporting issuer may, dat its option, teport under this item any information, not prev1ously reported iix
a Form ECSRC — MC report {used to report matetial changes), with respect to which information is not
otherwise called for by this form, provided that the material change occurred within seven days of the due
date of the Form ECSRC-OR report. If disclosure of such information is made under this item, it need.not
be repeated in'a Form ECSRC — MC report-which would otherwise be required to be filed with respect to-
such information or in a subsequent Form ECSRC — OR report.

None




