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Disclaimer
NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES

This presentation has been prepared and issued by BSP Financial Group Limited (the "Company"), and may not be reproduced in whole or in part, nor may any of 
its contents be disclosed to any other person without the prior written consent of the Company.

This presentation is provided by the Company for general information purposes only, without taking into account any recipient's personal objectives, financial situation 
or needs. It should not form the basis of or be relied on by the recipient in considering the merits of any particular transaction and does not purport to contain all of the 
information that an interested party may desire. It is not an offer to buy or sell, or a solicitation to invest in or refrain from investing in, any securities or other 
investment product. This presentation has not been filed, lodged, registered, reviewed or approved by any regulatory authority in any jurisdiction and recipients of this 
presentation should keep themselves informed of, and comply with and observe, all applicable legal and regulatory requirements. The distribution of this presentation 
(including an electronic copy) in certain jurisdictions may be restricted by law and, accordingly, recipients of this presentation represent that they are able to receive this 
presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business. 
Nothing in this presentation constitutes investment, legal, tax, accounting or other advice. The recipient should consider its own financial situation, objectives and 
needs, and conduct its own independent investigation and assessments of the contents of this presentation, including obtaining investment, legal, tax, accounting and 
other advice as it considers necessary or appropriate. Any costs incurred by recipients in making such investigations and assessments, etc. are not the responsibility of 
the Company or any of its advisers, directors, employees or agents.

The Company also reserves the right to terminate, at any time, further participation in the investigation and proposed process by any party, to modify any of the 
rules or procedures set forth herein or any other procedures without prior notice or assigning any reason therefore or to terminate the process contemplated hereby. 
The Company reserves the right to take any action, whether in or out of the ordinary course of business, which the Company in its sole discretion deems necessary or 
prudent in the conduct of its business or the process contemplated by this presentation.

This presentation has been prepared on the basis of publicly available information and does not purport to be all-inclusive or to contain all of the information that may 
be relevant to the presentation. Neither the delivery or supply of this presentation (or any part thereof) nor the provision of information referred to herein or provided in 
connection with the evaluation of the Company by interested parties shall, under any circumstances, (a) constitute a representation or give rise to any implication, that 
there has been no change in the affairs, business or financial position of the Company or any of its subsidiaries, associated companies or affiliates or in the information 
herein since the date hereof or the date on which this presentation has been provided or delivered or (b) provide a basis of any credit or other evaluations and should 
not be considered as a recommendation by the Company that any recipient of the presentation or such other document or information contemplated herein should 
proceed with a further investigation of the Company or enter into any transaction with the Company or any person in relation to the Company. Neither the Company nor 
any other person are under any obligation to update or correct this presentation. 

Any diagrams, charts, graphs and tables appearing in this presentation are illustrative only and may not be drawn to scale.

The Company and its related bodies corporate and other affiliates, and their respective officers, employees, advisors, representatives, consultants and agents ("Relevant 
Parties") make no representation or warranty, expressed or implied, as to, and no reliance should be placed on, the fairness, accuracy, completeness, timeliness or 
reliability of the contents of this presentation or any other written or oral communication transmitted or made available to any interested party, whether as to the past 
or future. To the maximum extent permitted by law, none of the Relevant Parties accept any liability (including, without limitation, any liability arising from fault of 
negligence on the part of any of them) for any loss whatsoever arising from the use of this presentation or its contents or otherwise arising in connection with it or as a 
result of any omission, inadequacy or inaccuracy herein. Only those representations and warranties that are provided in a definitive agreement when, and if, it is 
executed, and subject to such limitations as may be provided in such agreement shall have any legal effect. 

This presentation may contain forward-looking statements, forecasts, estimates and projections ("Forward Statements"). No independent third party has reviewed the 
reasonableness of any such statements or assumptions. None of the Relevant Parties represents or warrants that such Forward Statements will be achieved or will prove 
to be correct. Actual future results and operations are subject to significant business, economic and competitive uncertainties and contingencies, many of which are 
beyond the control of the Company, and could vary materially from the Forward Statements. Similarly, no representation or warranty is made that the assumptions on 
which the Forward Statements are based may be reasonable. This presentation contains certain non-IFRS measures that the Company believes are relevant and 
appropriate to understanding its business. No audit, review or verification has been undertaken by an independent third party of the assumptions, data, historical 
results, calculations and forecasts presented. Past performance is no guarantee of future performance.

The recipient acknowledges that no person is intended to act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other 
person. By accepting and providing this presentation, the recipient expressly disclaims any fiduciary relationship with any person and agrees that the recipient is 
responsible for making its own independent judgements with respect to any transaction and any other matters regarding this presentation.

The Company is not authorised under the Banking Act 1959 (Cth) (the "Banking Act") and is not supervised by the Australian Prudential Regulation 
Authority. The Company's products are not covered by the depositor protection provisions in section 13A of the Banking Act and will not be covered by 
the financial claims scheme under Division 2AA of the Banking Act.



South Pacific market leader
BSP Provides financial services to seven South Pacific countries and two in South East Asia. 
BSP remains the largest South Pacific bank, with the most extensive branch network.

1 PGK Value and AUD value based on PNGX and ASX share price as at 31/1/22

118 branches and sub-branches
Largest network

~ 3.2m
Customer accounts

> 16.9m per month
Digital transactions

K13.6b [A$5.3b]
In net lending

K30.4b [A$11.9b]
In total assets

K5.6b on PNGX [A$2.0b on ASX]
Market capitalisation 1
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BSP provides banking, asset finance, life insurance, funds management and corporate 
advisory services.  BSP has also established a 50:50 Fintech JV in PNG to improve its digital 
capabilities.  We continue to explore both organic and inorganic growth opportunities 
within our chosen markets and service lines.

BANKING ASSET FINANCE LIFE INSURANCE FUNDS 
MANAGEMENT & 

CORPORATE 
ADVISORY

21FY

Diversification 
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2021 2021 vs 2020

● Profit  [NPAT, Kb] 1.075 + 33.4%

● Net assets  [Kb] 3.8 + 10.5%

● Cost-to-income ratio [%] 37.5 -10bps

● Capital adequacy ratio [%]1 25.7 + 250 bps

● Earnings per share  [toea] 230.1 + 33.3%

● Dividend per share  [toea] 173 +33.1

● Market capitalisation PNGX [Kb] 2 5.6 unchanged

● Market capitalisation  ASX [$Ab] 2 2.0 -

As customers in every country adapted to the COVID-19 impacts, a granular re-
assessment of COVID-19 related provisions taken up in 2020, saw adjustments to the level 
of provisions held, which combined with strong liquidity and good foreign exchange
revenue across all markets has led to a record financial performance in 2021.

21FY

2021 results 
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1 Capital Adequacy Ratio calculated pre-dividend and as at 31/12/21
2 PGK Value and AUD value based on PNGX and ASX share price as at 31/1/22



Group NPAT increased by K269m [33.4%], as economies we operate in adjusted to a COVID-
19 operating environment … illustrated by double digit income growth and impairment 
releases.

OPERATING 
EXPENSE [Km]

LOAN IMPAIRMENT
EXPENSE [Km]
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Group NPAT
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Note: PGK/AUD rate 0.392157 as at 31/12/21



957 

806 

118 
1,075 

Audited NPAT Impairment
Releases

Normalised NPAT NPAT 2020

NORMALISED NPAT 2021 VS NPAT 2020
[Km]

+33.4%

+18.7%

A
$4

22
m

A
$3

75
m

A
$3

16
m

Record Group NPAT of K1.075b in 2021, K269m [33.4%] above the prior year of K806m. 
Normalised NPAT, after adjustments for impairment releases, up 18.7% to K957m.

Normalised NPAT
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SUBSIDIARIES
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PNG BANK
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All of BSP’s divisions recorded profits, notwithstanding flat economic conditions particularly 
in tourism dependent economies.
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NPAT by division
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+K218m
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+K51m
+36.1%

+33.3%

-0.2%

Note: PGK/AUD rate 0.392157 as at 31/12/21



NET LOANS
[Kb]

DEPOSITS
[Kb]

BSP continued to grow its assets and deposits … lending growth reflected generally soft 
economic conditions, confirming the underlying strength of the BSP business.

GROUP INCOME AND EXPENDITURE 
TRENDS[Km]

DEPOSITS
[Kb]

DEPOSIT MIX
[Kb]

TOTAL ASSETS
[Kb]

NET LOANS
[Kb]
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Term
deposits

Demand
deposits

CAGR= -11.4%

CAGR = +12.0%

+10.5%

Group financial KPIs
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PROVISIONS TO LOANS / NPL TO LOANS 
[%]

5.0

5.8

5.1
2

0
1

9

2
0

2
0

2
0

2
1

COST TO INCOME [%]

37.7

37.6

37.5

2
0

1
9

2
0

2
0

2
0

2
1

ROE & ROA
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BSP Group has maintained strong results across all key performance ratios.

CAPITAL ADEQUACY
[%]
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Key ratios
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Lending 
income

Investment 
income

Interest 
expense

Fee income FX Income
Other 

income
Total 

Income

YOY: -5.3% 45.8% -26.4% 7.3% 13.0% 6.4% 10.3%

CAGR: -4.2% 28.3% -25.8% -1.4% -0.3% 1.1% 4.5%

Total income increased by 10.3%. Fee income rebounded, with a focus on channel 
streams and increased transactional activity.  Foreign exchange revenue improved, 
especially in PNG, and surplus liquidity was invested in Government paper.

GROUP INCOME STREAMS 
[Km]

1,238 

347 
194 

326 328 

126 

2,171 

1,200 

392 

145 
295 288 

121 

2,151 

1,136 

572 

107 

316 326 
129 

2,372 

Interest from
loans

Interest from
investments

Interest expense Fee and
commission

income

FX income Other income Total income

2019 2020 2021

A
$

9
3

0
m

Income stream trends 
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Staff costs Computing costs
Premises & 
Equipment

Admin costs
Total Operating 

costs

YOY: 11.5% 24.2% 3.1% -0.7% 10.0%

CAGR: 3.8% 4.6% -1.1% 13.1% 4.2%

GROUP EXPENDITURE 
[Km]

394 

154 171 

100

819 

380 

135 
162 

131

808 

424 

168 167 
130 

889 

Staff costs Computing costs Premises and
equipment

Administration and
other costs

Total operational
costs

2019 2020 2021

Expenditure trends
Total operating costs increased by 10.0% year-on-year, with increases in Computing and 
Staff Costs as BSP continued to invest in its AML capacity and IT delivery.

COMMENTS

● Staff Costs  – additional 
FTEs in retail, AML and 
technology

● Computing Costs –
software maintenance, 
licenses, data links, 
software amortisation and 
commencement of 
capitalisation of the new 
core banking system

● Admin Costs  – includes 
ASX listing expenses

● Premises & Equipment 
Costs  – includes 
depreciation of premises & 
equipment and fixed-asset 
write-offs.

Key:
CAGR = Compound annual growth 
rate [3 years]
YOY = Year on year

A
$3

49
m
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LOANS MARKET SHARE [Q4-2021, %]
Rank 

#1

#1

#1

#1

#1

#1

#4

DEPOSIT MARKET SHARE [Q4-2021, %]
Rank 

#1

#1

#1

#1

#1

#2

#4

BSP is #1 in lending in 6 of the 7 countries we operate in and #1 in deposits in 5 
countries. Our loan and deposit portfolios are predominantly PNG domiciled.

66%

47%

41%

37%

30%

26%

13%

PNG

Solomon Islands

Tonga

Cook Islands

Samoa

Fiji

Vanuatu

LOANS PORTFOLIO COMPOSITION 
[2021, %]

DEPOSIT PORTFOLIO COMPOSITION 
[2021, %]

70.3%

15.2%

4.4%

2.8%

2.8%

2.4%

2.0%

PNG

Fiji

Solomon Islands

Samoa

Cook Islands

Tonga

Vanuatu

65.1%

22.4%

3.6%

3.5%

2.1%

1.8%

1.5%

PNG

Fiji

Samoa

Solomon Islands

Tonga

Vanuatu

Cook  Islands

66%

62%

50%

44%

31%

23%

14%

PNG

Cook Islands

Solomon Islands

Tonga

Samoa

Fiji

Vanuatu

21FY

Market position and portfolio composition
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● ESRM assessment for customer onboarding is 
conducted in the following sequence.

● BSP has and will continue to exit non-compliant 
businesses.

BSP’s Environmental and Social Risk Management (ESRM) policy was established in 2008 
to assess and monitor potential environmental and social risks associated with customers’ 
business activities in all jurisdictions that BSP operates.  

21FY

● ESRM employed at customer onboarding stage 
to detect customers engaged in high-risk sectors. 

Total logging loans and deposits 
represent 0.05% and 0.42% 

respectively, of BSP Group’s total 
loan and deposit portfolios … and 
declined materially between 2020 

and 2021.

Screening
ESRM 

Assessment
Approval

Social and environmental management 
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LOGGING CUSTOMER TRENDS [Km]

2020 2021
Annual 
Change

Logging deposits 123.61 99.95 -19.14%

Logging % of total deposits 0.57% 0.42%

Logging loans 18.70 6.95 -62.83%

Logging % of total loans 0.13% 0.05%



NPAT TREND 
[Km]

BSP continues to dominate in PNG and deliver value to its shareholders

21FY

GROSS INCOME TREND
[Km]

DEPOSITS TREND 
[Kb]

NET LENDING TREND 
[Kb]

Competitor trends
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Source: BSP (Group Dec 21 accounts), Key Disclosure Statements: ANZ PNG (Sep 21), WBC PNG (Sep 21), KSL (Dec 20)
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183 
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244 

-
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BSP ANZ KSL WBC

2019 2020 2021

YOY = 36.1% YOY = 33.5% YOY = 95%

1,602 

505 

206 
320 

1,595 

413 
315 292 

1,813 

455 

-
297 

BSP ANZ KSL WBC

2019 2020 2021

YOY = 13.7% YOY = 10.0% YOY = 1.8%

8.7
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0.9
1.6

8.9

1.7 1.4 1.4

9.1

1.2
-

1.2

BSP ANZ KSL WBC

2019 2020 2021

YOY = 2.4% YOY = (29.1%) YOY = (11.1%)

13.2

3.2
1.4

2.3

14.7

2.9 2.5 2.6

16.9

3.1

-
2.6

BSP ANZ KSL WBC

2019 2020 2021

YOY = 14.6% YOY = 7.0% YOY = (1.6%)



BSP/Retail has plans for 
expansion in 2022

● Eriku (5th branch in Lae)

● Dobel (2nd Branch in Mt 
Hagen) 

● Maprik – upgrade and 
conversion to full branch

● Boroko Lending Centre

● Telefomin Sub Branch 
Upgrade to Hybrid Sub 
Branch

● Palmalmal Hybrid Sub 
Branch

New branches/sub branches 
– past 12 months in PNG 

● Koroba Hybrid Sub 
Branch

● Namatanai Hybrid Sub 
Branch 

● Kerema Hybrid Sub 
Branch (re-opened) 

BSP has the largest channel network in the South Pacific region … and continues to invest 
to improve customer service levels across the Group.

Branches 
Sub Branches 
BSP only Bank in Town 

21FY

Channel network and location
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Increasing adoption of digital channels … with average digital transactions per month 
increasing by 2.6 million [or 18%] in the past 12 months to 16.9 million. 

MONTHLY AVERAGE 
TRANSACTIONS BY 
CHANNEL [million]

TRANSACTION MIX BY 
CHANNEL
[percentage]

20% 22% 20%

71% 69% 72%

9% 9% 8%

Q4-2020 Q3-2021 Q4-2021

ATM Digital Branch

4.0 4.8 4.6

14.3
15.2

16.9

1.9

1.9
1.9

Q4-2020 Q3-2021 Q4-2021

ATM Digital Branch

21FY

Channel growth trends
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SCHOOL FEE MERCHANTS

Q4-21: Over 330 Schools registered on 
Mobile Banking, in tertiary, secondary 
and primary institutions both public 
and private, enabling customers with
ease of paying for school fees.

MOBILE MERCHANTS 

Q4-21: Over 252 retailers and 
consumer-goods-and-services 
businesses registered for Mobile 
Merchants, have enhanced value to 
consumers with ease of making mobile 
payments, and having instant payments 
banked, businesses are adapting to 
improve delivery of services to 
consumers.

BSP PAY

Retailers who opted to offer consumers 
the alternative to shop online instead 
of in-store, were quick to embrace BSP 
Pay, which enables direct account 
transfer by BSP accountholders.

In Q4-2021, opting to use BSP Pay as an 
“easy to pay online” experience has 
seen  organic growth by bmobile 
subscribers.

LAUNCH OF BSP IPG PRODUCT – 100% PNG MADE ONLINE PAYMENT SOLUTION

● Air Niugini is the first customer to launch BSP Online Ticket payments in Nov-2021 with BSP’s Internet Payment 
Gateway, a homegrown IPG solution developed in BSP for BSP by Platform Pacific Ltd, a subsidiary of BSPFGL. 

● This local solution provides a cost effective online payment solution that meets global standards, and reduces 
dependency on offshore service providers.

● IPG offers customers seamless online ticket purchase and enables Air Niugini to mange business with ease. 

● Over the years Air Niugini and BSPFGL have collaborated on a number of innovative payment solutions such IPG and 
Airline Ticket Payment via mobile banking, solutions aimed at enhancing Customer experience and improving 
business efficiency.

21FY

Digital insights and key achievements
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Zero fee increases since 2014 and forgone annual fee income circa K62m per annum, due to 
fees reduced or waived.

Further fee reductions are scheduled for March 2022 and include the cash handling fee 
threshold increasing, and the Kundu Package monthly fee reducing by K1.00 to K8.50. 

21FY

Delivering greater value to customers

19

2021 FEES REDUCED

Merchant EFTPOS fee removed for 
low value transactions

● Transactions under K25 = free
[from 8-May-21]

● Transactions K25 and over = 25t [no 
change]

Mobile Banking EasiPay Top Up 
fee halved from 50t to 25t
[as of 30-Apr-21]

Branch EFTPOS Withdrawal fee 
halved from K4.00 to K2.00 
[as of 30-Apr-21]

2022 FEES REDUCED

Branch Withdrawal Cash 
Handling fee … “fee free” threshold
doubled to K10,000 from K5,000 [as of 
1-Mar-22]

Branch Deposit Cash Handling 
fee … “K20 fee waived” for deposits 
of K10,000 or more [as of 1-Mar-22]

Kundu Package monthly fee 
discounted by 11% from K9.50 to 
K8.50 [as of 1-Mar-22]



ASX SHARE PRICE MOVEMENTS [Since listing to 31-Jan-22]

3.00
0.56

10.52
15.66

32.42

9.86

3.74

12.86

5.30 5.60 5.60 5.40 5.10 5.00 4.60 4.30 4.00 4.27 4.01 4.45

0.00
1.00
2.00
3.00
4.00
5.00
6.00

0.00
5.00

10.00
15.00
20.00
25.00
30.00
35.00

Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22

Volume ['000] Price [AUD]

416 196 1,095 165 1,670 110 380 477 390
971 3,069 1,208 278

12.00 12.00 12.00 12.00 12.05
12.26 12.30 12.36 12.31

13.01

12.27 12.26
12.00

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22

Volume shares traded per month ['000] Monthly average share price [K]

BSP’s share price on the PNGX increased by 2% over the past 12 months. Conversely, share 

price on the ASX decreased by 11% since the PNG Government’s announcement of the 

“Market Concentration Levy”. Dividend yield1 based on share price as at 23-Feb-22 and 

calculated on full dividends for FY 2021, is 14.4% and 14.8% on PNGX and ASX respectively. 

BSP’s Market Capitalisation2 on the PNGX was K5.6bn and A$2.0b on the ASX at 31-Jan-22.
PNGX SHARE PRICE MOVEMENTS [31-Jan-2021 to 31-Jan-2022]

1 PGK/AUD rate 0.3805 rate as at 23/2/22 was used to calculate dividend yield on the ASX
2 PGK Value and AUD value based on PNGX and ASX share price as at 31/1/22 respectively

Share price trends
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BSP’s Top 10 shareholders represent 82.4% of total issued shares as at Jan-2022

21FY

TOP 10 SHAREOLDERS [Jan-2022]

Rank Name
No of PNGX 

Shares
No of ASX 

Shares
Total 

Holding
%

Holding

❶ Kumul Consolidated Holdings Limited 84,811,597 - 84,811,597 18.2%

❷ Nambawan Super Limited 31,460,460 21,600,000 53,060,460 11.4%

❸ Petroleum Resources Kutubu Limited 46,153,840 - 46,153,840 9.9%

❹ National Superannuation Fund 45,318,417 - 45,318,417 9.7%

❺ Fiji National Provident Fund 40,547,063 - 40,547,063 8.7%

❻ Credit Corporation (PNG) Limited - 36,294,081 36,294,081 7.8%

❼ Motor Vehicles Insurance Limited 31,243,736 - 31,243,736 6.7%

❽ Kina Nominees Ltd (PNGSDP) 19,732,587 19,732,587 4.2%

❾ Teachers Savings and Loans Society 15,317,366 - 15,317,366 3.3%

❿ Comrade Trustee Services Limited 12,456,052 - 12,456,052 2.7%

Top 10 shareholders 
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BSP’s final dividend of K1.34, brings our total dividend to K1.73… representing a payout 
ratio of 75%

21FY

FINAL

K1.34

FULL

K1.73
=

SHAREHOLDER RETURNS SUMMARY

2019 2020 2021 Change

EPS [K] 1.91 1.73 2.30 32.9%

Payout ratio 70.3% 75.3% 75.0% -30bps

Dividend yield [ PNGX] 11.17% 10.83% 14.4% +357bps

Dividend yield1 [ASX] Not listed 14.8% -

PLANNED PROCESSING 
DATES

● Ex-date: Thursday, 10 
March 2022

● Record date: Friday, 11 
March 2022

● Payment date: Friday, 22 
April 2022

INTERIM

K0.39 +

2021 dividend 

22

1 PGK/AUD rate 0.3805 as at 23/2/22 was used to calculate dividend yield on the ASX



Any Levy on BSP is a tax on our Shareholders. It reduces the amount of dividends we 
distribute to our shareholders and will affect the share price … be that by the share price 
reducing, or the reporting of material profit downgrades by BSP.
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MARKET CONCENTRATION LEVY 

● Introduced and passed by Parliament in November 2021 as 
part of the Income Tax Act for 2022. The Levy was 
subsequently Certified on 7 February 2022 for Gazettal.

● The Levy applies a flat K190m tax on any bank that has over 
40% market share of financial assets, which could only apply 
to BSP.

● The Levy is payable in three (3) installments, and non-
deductible for tax purposes, and will have a direct impact on 
BSP’s NPAT.

● From an accounting perspective, the full amount of the Levy 
will be recognised in the P&L as soon as Group profits reach 
K190m.

● BSP will recognise the full Levy in the 2022 Half Year 
accounts.

DEVELOPMENTS FOLLOWING BUDGET

● Consultation with the Department of Treasury commenced in 
January 2022 on the impact the Levy will have on service 
delivery and investment in branches with meetings held with 
the treasurer and treasury officials.

● At this point, BSP remains firm in our commitment that 
service fees to customers will not be increased regardless of 
the outcome of these Consultations.

● The Prime Minister advising parliament that introduction of 
the Levy would be deferred until the second half of 2022.  
However, the Levy was certified as part of the Income Tax Act 
for Gazettal on 7 February 2022.

● On 23 February 2022, the Treasurer in a Ministerial 
Statement, flagged “significant amendments” to the Market 
Concentration Levy in the forthcoming March session of 
Parliament.

Market Concentration Levy 
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● Record Group NPAT of K1.075b in 2021, K269m [33.4%] above prior year of K806m, 
improved business conditions which allowed realignment of Covid related provisions 
taken up in 2020

● Total Assets up 10.5%, with net lending growth flat at 0.4%

● Cost to income stable at 37.5% … 37.6% in 2020

● Capital adequacy up to 25.7%, well above BPNG requirement of 12%

● Loan provision decreased to 5.8% from 5.9%

● Record dividend payment to shareholders and dividend yield at 14.4% and 14.8% on 
PNGX and ASX respectively, based on share price and exchange rate1 as at 23-Feb-22 
… calculated on full dividends for the 2021 financial year

● BSP Offshore Branches recorded an increase in profits

● Overall an outstanding performance in 2021, as the economies we operate in begin to 
recover from COVID-19 impacts

Summary
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1 PGK/AUD rate 0.3805 as at 23/2/22 was used to calculate dividend yield on the ASX


