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“Market Announcement to South Pacific Stock Exchange” 

 
 
BSP Convertible Notes Limited (BCN) auditors PricewaterhouseCoopers (PwC) has 
concluded its audit and has provided the audit clearance for the Financial Statements 
for the year ended 31 December 2018. 
 
BCN was incorporated in April 2010 to facilitate the issuance of convertible notes to 
Fiji investors. The funds raised from the issue were invested in a loan to BSP’s Fiji 
branch and the interest received is the source of income for BCN. 
  
The convertible notes mandatorily converted to Fiji Class Shares after a period of 3 
years on 20 April 2013 and the Noteholders became Fiji Class Shareholders. 
Following the conversion of the Notes to Fiji Class Shares, BCN is required to make 
dividend payments to Fiji Class Shareholders. The holders of the Fiji class shares 
receive dividends equivalent to the dividends that will be paid on BSP ordinary 
shares listed on Port Moresby Stock Exchange, expressed in Fiji Dollars.  
  
The profit after income tax for BCN for the year ended 31 December 2018 was 
$2,622,144. BSP contributes a support fee to allow BCN to meet its dividend 
commitments to Fiji Class Shareholders. The support fee for 2018 was $2,194,000. 
The level of support fee is determined annually based on the cash position of BCN 
and the level of dividends required.  
 
The financial results of BCN are not an indication of the performance of BSP’s 
branch in Fiji or the BSP Group. 
 
 
 
…………………………………….. 
Robin Fleming 
Chairman 
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