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1. BACKGROUND AND OVERVIEW

In the wake of the Asian financial crisis in 1998, the Malaysian Government established Danaharta, the national asset
management company ("AMC") to address the non-performing loans ("NPLs") problem that plagued the banking system. It was
a pre-emptive measure to avert the threat of a banking system failure.

Danaharta’s Mission Status on the cover provides an overview and the key statistics on Danaharta's operations.

Danaharta's first objective was to remove NPLs from the banking system, to allow the system to function effectively to support
economic growth in the country. The removal was accomplished via two modes:

a) Acquired NPLs
acquiring NPLs from almost 70 financial institutions ("FIs") nationwide
Total fair purchase price of NPLs: RM8.96 bil (For more details on the payment of Acquired NPLs, please refer to
Appendix 2 on pages 16 to 19)

b) Managed NPLs
being given the NPLs of the now defunct Sime Bank Berhad Group ("Sime Bank Group") and Bank Bumiputra Malaysia
Berhad ("BBMB Group") to manage on the Government’s behalf.
Total price paid by Danaharta: Nil

The first objective was achieved in March 2001 after the last batch of NPLs was transferred to Danaharta and no further NPL
acquisitions have been made since. As at 31 December 2003, the NPL portfolio stands at RM47.70 billion (LRA value*).

The subsequent objective is to manage the NPLs to achieve maximum recovery. The recovery process begins with Danaharta
reviewing each NPL account in its portfolio to determine the most appropriate recovery strategy. The respective recovery
strategies are then implemented to generate recovery, received in the form of cash and non-cash assets i.e. securities, properties
and restructured loans.

Ultimately, all non-cash recovery assets received will be converted into cash, part of which would be distributed to the FIs that
had sold NPLs to Danaharta (as required by the surplus sharing arrangements agreed upon during NPL acquisition) and to the
Government (in respect of the Managed NPLs). The balance of the cash will be used, primarily, to redeem the RM11.14 billion
bonds (face value) issued to the respective Fls for acquiring the NPLs. (See Appendix 1 on page 14 for details on Danaharta
bonds)

Danaharta is a finite life agency aiming to close down by 2005. To-date, it has reviewed and identified recovery strategies for
all the NPLs in its portfolio. Over its life-span, Danaharta expects to recover in total RM30.63 billion from the NPLs. By
31 December 2003, it had received approximately 73% or RM22.40 billion of the total expected recovery in the form of cash
and non-cash assets. It has a total cash and cash equivalent of RM5.92 billion after redeeming the first two tranches of the
Danaharta bonds valued at RM2.60 billion which matured on 31 December 2003.

Going forward, Danaharta is focussed on the following: implementing the recovery strategies identified for the remaining NPLs,
collecting recovery, converting non-cash recovery assets into cash and redeeming the remaining bonds.

In general, national AMCs are loss-making entities due to the non-performing nature of their assets. Being a national AMC,
Danaharta is likely to record a loss at its closure, which will be a cost to be borne by the Government. However, this cost is
small compared to the greater losses Malaysia would have suffered economically and socially had the banking system in the
country collapsed. Nonetheless, Danaharta strives to minimise its eventual cost by maximizing the recovery value of its NPLs.

* LRA = Loans right acquired, i.e. loan amount outstanding at the point of acquisition (principal & interest)
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2. ESTABLISHMENT AND FUNDING
As with all national AMCs in the world, Danaharta's establishment and operations are funded by the Government.

As at 31 December 2003, Danaharta has a total capital and outstanding liabilities of RM11.54 billion, RM2.60 billion lower

than its total as at 30 June 2003. The reduction is due to Danaharta’s redemption of the first two tranches of the Danaharta bonds,
which matured at the end of 2003.

Table 1: Danaharta's funding sources and outstanding liabilities as at 31 December 2003

Funding sources Purpose Maximum amount Capital &
allocated outstanding liabilities

RM billion RM billion

Government contribution Initial capital 3.00 3.00

Loans from Employee Provident Fund/ Draw down available for 2.00 0.00*

Khazanah Nasional Berhad working capital
Zero-coupon bonds issued to selling FIs" For loan acquisition 15.00 8.54%*
TOTAL 20.00 11.54

* The total loan drawn down at peak was RM1.3 billion (now fully repaid)
** The total bonds issued was RM11.14 billion, but RM2.60 billion has been redeemed

~ Reported in nominal value/face value of bonds. (For more details on Danaharta bonds please refer to Appendix 1 on page 15)

3. NPL PORTFOLIO

3.1 Status of portfolio

As at 31 December 2003, Danaharta’s NPL portfolio totaled RM47.70 billion (LRA), involving 2,564 borrowers (2,903
accounts).

Danaharta's portfolio (in LRA value) comprises:
. RM19.73 billion of Acquired NPLs

Loans acquired from Fls with bonds and cash at RM8.96 billion” (average discount of 54.6% to LRA value).
- RM27.97 billion of Managed NPLs

Loans from the now defunct BBMB Group and Sime Bank Group which Danaharta is managing on behalf of the
Government of Malaysia

Table 2: Danaharta's NPL portfolio as at 31 December 2003

Type of NPL Source of NPL NPLs in LRA value
RM billion
Acquired NPLs NPLs acquired from FIs 19.73
Managed NPLs NPLs which Danaharta is managing on behalf of the Government 27.97
TOTAL 47.70

* Purchase price paid at the point acquisition
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3.2 Movement in NPL portfolio
Since 30 June 2003, Danaharta's NPL portfolio increased by RMO0.12 billion and the number of borrowers increased from
2,561 to 2,564 (net increase). The increase accounts for the retention of an NPL that was previously earmarked to be
returned to the selling FI after an alternative recovery strategy was identified. In general, NPLs acquired by Danaharta
can be returned to the selling Fls if Danaharta can not perfect its ownership of the NPL or the charge over the underlying
collateral.

In view of the new development, the average discount rate for the Acquired NPLs component was also adjusted
accordingly from 54.4% as at 30 June 2003 to 54.6%.

3.3  Key features of the two types of NPLs
There are some differences between the two NPL components in Danaharta’s portfolio (i.e. Acquired NPLs and Managed
NPLs). However, the NPLs are treated alike irrespective of their origination. Below are some key features of the two NPL
components:

Comparison of key features between Acquired NPLs and Managed NPLs

Key features

Where do they
originate?

Acquired NPLs

NPLs bought on willing-buyer-
willing-seller basis from FIs

Managed NPLs

NPLs of now defunct Sime Bank
Group and BBMB Group, assigned
by the Government to manage on its
behalf.

What is the purchase price?

RMS.96 billion* [average discount
of 54.6% to RM19.73 billion
(LRA)].

No cost to Danaharta as NPLs
belong to the Government.

What is the mode of payment?

Cash and bonds.

No payment made.

Surplus recovery
arrangement

Danaharta has agreement with

selling FIs to distribute surplus recovery
[80(FT):20(Danaharta)]

if recovery exceeds purchase price

plus holding costs of NPLs.

No surplus recovery agreement.
Danaharta receives a fee for
managing the loans.

How are they managed?

Both types of NPLs are managed using the same approach. The objective is to
extract maximum recovery value from the NPLs.

* At point of acquisition

For further details on Danaharta’s NPL portfolio, please refer to Appendix 2 on pages 16 to 19.
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3.4  Contingent liabilities
As at 31 December 2003, the total contingent liabilities amount to RM382.23 million.

Table 3: Analysis of contingent liabilities in Danaharta's portfolio as at 31 December 2003

Contingent liabilities
RM million
Acquired NPLs 125.19
Managed NPLs 257.04
TOTAL 382.23

Some NPLs in Danaharta’s portfolio have contingent liabilities attached. A contingent liability, such as a bank guarantee,
will be an additional loan to be recovered by Danaharta when crystallised (materialised). An example of the
crystallisation of a contingent liability is when a bank guarantee (a contingent liability in the books of the bank) issued
to a third party at the borrower's request is called upon by the third party, thus converting the bank guarantee into a loan
to be repaid by the borrower. Typically, the third party would only exercise his right to call upon the bank guarantee if
the borrower fails to pay.

4. RECOVERY
As at 31 December 2003, Danaharta has reviewed and identified appropriate recovery strategies for every NPL account. The
Adjusted LRA value for the total portfolio is RM52.44 billion (Note: “Adjusted LRA” is equivalent to LRA plus interest

accrued from the date of acquisition by Danaharta to the point of restructuring/reviewing).

Table 4: Analysis of expected recovery from various recovery methods as at 31 December 2003

Recovery method *Adjusted LRA AAdjusted expected recovery Expected recovery rate
RM billion RM billion (%)
(@) (b) (©)=(b)/(a)
Acquired Managed Acquired Managed Acquired Managed
NPLs NPLs NPLs NPLs NPLs NPLs
Plain loan restructuring 2.18 5.45 1.35 4.76 62% 87%
Settlement 2.65 6.72 2.35 5.24 89% 78%
Schemes of arrangement 2.87 6.90 1.90 5.29 66% 77%
Schemes under Special 2.45 2.87 1.24 1.00 51% 35%
Administrators
Foreclosure 9.85 451 2.77 2.09 28% 46%
Others 1.73 3.01 1.04 1.60 60% 53%
Legal action 0.21 1.04 - - - -
TOTAL 21.94 30.50 10.65 19.98 49% 66%
OVERALL 52.44 30.63 58%

*  comprising total LRA of RM47.70 billion and accrued interest of RM4.74 billion.
A assuming zero recovery on defaulted cases as at 31 December 2003.




Commentary

Pengurusan Danaharta Nasional Berhad Operations Report

After each recovery strategy has been identified, the expected recovery value for the loan is determined/calculated. As at
31 December 2003, Danaharta expects to recover, over its life-span, RM30.63 billion from its NPL portfolio or a 58% average
recovery rate. The total expected recovery has increased marginally from RM30.42 billion as at 30 June 2003 due to the reinclusion
of one NPL (previously earmarked to be put back to the selling FI) and the revival of some previously defaulted accounts.

Of the total expected recovery of RM30.63 billion, RM19.98 billion is expected from the Managed NPLs component and
RM10.65 billion from the Acquired NPLs component. The average recovery rates are 66% and 49% respectively.

The recovery rates are not fixed and
will continue to fluctuate....

Some loans that have been restructured by Danaharta
may default again. The fluctuation in recovery rates
mainly stems from the following:

. adefault; and

. arevival in a previously defaulted loan.

The former will dampen the recovery rates while the latter
improves them.

How does a default affect the recovery rates?

Danaharta assigns a zero recovery value to the loan
when it defaults, causing the overall expected recovery
rates to decline. However, when the loan is subsequently
revived, a new expected recovery for the loan will be

assigned and the overall expected recovery rate will be
adjusted upward accordingly. This movement contributes
to the fluctuation in the recovery rates.

Nonetheless, as Danaharta moves forward and actual
collection takes place, the uncertainty of defaults will
reduce and the fluctuation will also taper off.

Note: A defaulted loan can be revived when the borrower pays
the outstanding amount and interest incurred or when an
alternative strategy is identified to recover the loan.

Myth: Danaharta's loans were
purchased at 54.6% discount i.e.
cost of 45.4 sen for every Ringgit
Malaysia ("RM"), and the current
overall expected recovery rate is
58% i.e. 58 sen for every RM.
Therefore, Danaharta expects to
make a profit of about 12 sen per
RM.

In the past, some industry observers have compared
Danaharta’s average expected recovery rate
(approximately 58% or 58 sen for every RM NPL) against
the notional cost of the Acquired NPLs component
(approximately 45.4 sen for every RM NPL), concluding
that the positive margin reflects Danaharta's profitability.
Unfortunately, this analysis is flawed.

The expected recovery rate of 58 sen is in relation to both
Managed and Acquired NPLs components whilst the 45.4
sen relates only to the Acquired NPLs component.

The rule would be to compare like with like, i.e. comparing

the average recovery rate for the Acquired NPLs
component which is about 49 sen for every RM NPL with
the notional cost of 45.4 sen.

Such comparison still implies a slight positive margin but
holding costs (which are significant — approximately
RM550 million in 2002) will erode the margin. In addition,
80% of surpluses recovered from Acquired NPLs are
given back to relevant FIs whilst any loss suffered is
borne solely by Danaharta. In other words, Danaharta can
not rely on the surplus from one profitable account to
offset the losses in another.

With regard to the Managed NPLs component, there is no
profit to be made as the cost to the Government was the
book value of the loans. Danaharta’s role is merely to
extract the best recovery for such loans.

In conclusion, it is still very likely that Danaharta will end
up with a slight loss.
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4.1  Identifying recovery methods/strategies for the NPLs
Danaharta employs a number of recovery methods (as listed in Table 4) and the application varies with NPL accounts.
Set out below is a general guideline on how Danaharta determines the recovery method for each NPL:

« Viable loans
Borrowers with viable loans are given a chance to restructure and rehabilitate their loans according to Danaharta's
loan restructuring principles and guidelines. This arrangement is also beneficial to Danaharta as loan restructuring
generally yields higher recovery rates vis-a-vis other recovery methods. Danaharta employs three methods for loan
restructuring - Plain Loan Restructuring, Settlement of Loans and Schemes of Arrangement.

« Non-viable loans
For loans that are non-viable and in cases where borrowers fail to comply with the loan restructuring guidelines to
restructure its loans, the recovery normally involves the sale of a borrower’s business, assets or the underlying
collateral. The methods adopted by Danaharta are - Foreclosure (sale of collateral), Appointment of Special
Administrators (disposal of business or assets) and Legal Action.

4.2  Recovery Methods and Types of Recovery Assets Received
Having identified the recovery strategies for all the NPLs, Danaharta then focuses on implementing them. Different
methods or strategies will yield different types of recovery assets namely cash, property, securities, and restructured
loans. Naturally, cash is preferred but Danaharta also accepts recovery in the form of properties or securities. Where an
NPL has been restructured i.e. the borrower agrees to a new repayment schedule, the “restructured loan” is in effect, a
recovery asset (being a stream of repayments over a period of time).

Set out below are detailed descriptions of the recovery methods employed by Danaharta and the types of recovery
received from the implementation of each method.

i)  Plain Loan Restructuring (“PLR”)
PLR generally includes rescheduling of loans, i.e., the extension of a loan tenure to facilitate the borrower's
repayment over time.

Recovery assets generated: restructured loans and cash.

ii)  Settlement
Settlements are cases where borrowers opt for a one-time settlement for the loans via cash, set-off assets or a
combination of both.

Recovery assets generated: cash, properties and securities.

iili) Schemes of Arrangement (“SOAs”)
SOAs are voluntary schemes formulated by both borrowers and creditors, aiming to restructure the loans. These
schemes also include voluntary schemes that come under Section 176 of the Companies Act 1965, and the
Corporate Debt Restructuring Committee ("CDRC").

Recovery assets generated: cash, restructured loans, securities and properties.

iv) Schemes under Special Administrators
When a corporate borrower is unable to fulfill its loan obligations or meet Danaharta's restructuring guidelines, the
Pengurusan Danaharta Nasional Berhad Act 1998 (Danaharta Act) enables Danaharta to appoint Special
Administrator (“SAs”) over the borrower. The SAs’ role is to assume temporary control and management of the
assets and affairs of the corporate borrower, and to prepare a workout proposal aimed at maximising the recovery
value of the business.

As at 18 February 2004, Danaharta had appointed Special Administrators across 72 groups of companies, with 33
groups of companies still at various stages of special administration. A complete list of companies under Special

Administration and their current status can be found in Appendix 3 on pages 20 to 34.

Recovery assets generated: cash, restructured loans, securities and properties.
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v)  Foreclosure
Foreclosure involves the sale of property or share collateral pledged as security to a loan. Danaharta may foreclose
on the collateral if a borrower fails to repay its loan. However, Danaharta does not own these foreclosed assets and
the ownership remain with the borrowers until the assets are sold.

Recovery assets generated: cash (generated from the sale of foreclosed assets)

For details on the sale of property collateral, please refer to Appendix 4 on pages 35 to 36. For Danaharta's
guidelines on the management of securities, please refer to Appendix 5 on page 37.

vi) Others
“Others” include cases of partial resolution, liquidation of companies and appointment of Receivers and Managers
over companies or assets.
Recovery assets generated: properties, securities and cash.
vii) Legal action
Taking legal action against borrowers is a last resort for Danaharta. Danaharta will only choose this route after all

other recovery methods have been exhausted, as it is lengthy and costly and usually generates minimal recovery.

Recovery assets generated: cash, properties or securities depending on the outcome of the legal suit.

5. RECOVERY ASSETS
The implementation of the various recovery strategies generates recovery assets in four categories, namely:
1. Cash: Foreclosures . generated from the sale of collateral i.e. shares and properties
Non-foreclosures : generated from cash settlements, redemption of collateral, the sale of foreign loan assets, and
asset disposal.

2. Restructured loans: made up of restructured or rehabilitated NPLs i.e. a stream of repayments over a period of time.

3. Securities: comprising all kinds of securities e.g., shares or loan stocks that have been issued to Danaharta as part of
settlement schemes. (Note that this does not refer to share collateral)

4. Properties: comprising properties which are under the beneficial ownership of Danaharta Hartanah, and set-off properties,
i.e. properties that are offered and accepted as full or partial settlement for NPLs. (Note that this does not refer to property
collateral that has not been foreclosed)

The cash Category of “recovery The cash category of “recovery assets” has been further

" h b furth defined defined to correspond with its source i.e. via a foreclosure
assets as been turther aetined.... exercise or non-foreclosure exercise (please refer to Table 6).

This is to allow us to better monitor the progress of the
different recovery methods.
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5.1 Recovery
Between 30 June 2003 and 31 December 2003, Danaharta’s cumulative recovery collection increased from
RM22.13 billion to RM22.40 billion, or approximately 73% of total expected recovery of RM30.63 billion (excluding
defaulted loans of RM1.01 billion). The remaining RMS8.23 billion is still pending implementation of the respective
recovery strategies and will be collected over time.

5.2 Default rate
Some loans that have been restructured by Danaharta may default again. As at 31 December 2003, the overall default
rate declined from 3.9% as at 30 June 2003 to 3.2%, with more defaulted loans reinstated.

In calculating our published statistics, Danaharta conservatively assumes zero recovery for the defaulted loans
(RM1.01 billion). Essentially, when a loan defaults, an alternative recovery strategy will be sorted to reverse the default
and this normally results in some recovery. Once a new expected recovery amount has been estimated and approved, it
will be included in the total expected recovery.

5.3  Fully settled borrowers
Overall, as at 31 December 2003, 767 borrowers have fully settled RM14.58 billion (LRA value) of NPLs relating to 881
accounts. The fully settled amount has increased by RM1.28 billion from 30 June 2003.

A fully settled borrower is one who has fully settled all outstanding accounts with Danaharta. All expected payments
have been made in the form of cash and/or non-cash assets, and no further recovery is expected from the borrower.

Table 6: Analysis of recovery proceeds by asset group as at 31 December 2003

Asset group Expected Defaulted Expected Pending Recovery
(RM billion) recovery” recovery implementation received
excluding of recovery
default strategy
(@ (b) (¢) =(a) - (b) (@) (e) =(c) - (d)

Cash Non-foreclosures 10.99 0.07 10.92 5.32 5.60

Foreclosures 4.67 0.01 4.66 0.65 4.01
Restructured loans 9.35 0.93 8.42 0.60 7.82
Securities 5.20 - 5.20 1.45 3.75
Properties 1.43 - 1.43 0.21 1.22
TOTAL 31.64 1.01 30.63 8.23 22.40

" Expected recovery does not include interest or adjustments due to gains or losses arising from the recovery process

Table 7: Analysis of recovery proceeds by Acquired and Managed NPLs as at 31 December 2003

Type of loan Expected recovery” Pending implementation of Recovery received
(RM billion) recovery strategy

Acquired NPLs 10.65 4.05 6.60
Managed NPLs 19.98 4.18 15.80
TOTAL 30.63 8.23 22.40

AN

Expected recovery excluding defaulted loans
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The value in “recovery assets
received” may fluctuate slightly.....

From time to time, the amount for the individual recovery
asset received - cash, restructured loans, properties and
securities [column (e) in Table 6] - may fluctuate. In most
cases, the value will increase but sometimes, it may
decrease.

REASONS FOR THE FLUCTUATION

1) A change in recovery methods

i) Each recovery strategy derives varying recovery assets.
When a new strategy is adopted, the type of recovery to
be received may also change, warranting a
reclassification of recovery amount from one recovery
asset category to another (please see section 4.2 for
details on recovery assets received under each recovery
method).

Example:
Situation: A borrower who has agreed to fully settle a

RM100 million loan in cash payment may be
forced to restructure the loan into a term
payment due to unfavourable market
conditions.

When the recovery method is changed from
“settlement” to “plain loan restructuring”, any
recovery that has been received prior to the
change, e.g. RM10 million cash will be
reclassified from the "cash category" to the
"restructured loans category”. This will
reduce the "cash category" portion by RM10
million, and increase the "restructured loans
category" portion accordingly.

Effect:

i) The implementation of a new recovery strategy
normally requires time. Until the strategy is implemented,
the new expected recovery will be categorised as
“pending implementation of recovery strategy” [column (d)
in Table 6] instead of “recovery received” [coloum (€) in
Table 6]

Example:
Situation: Danaharta resorts to selling the collateral

(valued at RM50 million) of a borrower who
failed to restructure its loan.

Whilst the recovery method has been changed
from “plain loan restructuring” to “foreclosure”,
the foreclosure of the collateral has not been
carried out yet. In the interim, the expected
recovery from the sale of collateral of

RM50 million will be parked at “under
implementation of recovery strategy”, thus
reducing the amount for “recovery received”.

Effect:

What warrants a change in recovery strategy?

A default in loan

When a loan defaults, Danaharta will seek an alternative
strategy to recover the loan. Often, the new strategy
identified may derive different recovery assets from the
earlier strategy.

Borrowers initiate the change in recovery strategies
A borrower is allowed to initiate a change in recovery
strategies if Danaharta stands to benefit from it.

Example: A borrower who has agreed to repay the loan
through term repayment (i.e. plain loan restructuring)
switches to settlement via single cash repayment. In this
case, the recovery amount that has been received under
the "restructured loan category" will be reduced
accordingly and the amount will be reclassified under the
"cash category".

2) A change in the value of non-cash assets

Property and securities, in particular, are susceptible to
changes in market conditions and thus may fluctuate in
value. A decline in the underlying value of the assets will
cause recovery received to decrease, particulary if not yet
converted into cash.

In view of this, Danaharta strives to minimise exposure to
market uncertainties by making efforts to quickly realise
non-cash assets wherever possible.

6. CONVERSION OF NON-CASH ASSETS INTO CASH

Some of Danaharta's loan recoveries are received in the form of non-cash assets (i.e. restructured loans, properties and
securities). Nevertheless, Danaharta does not intend to retain these non-cash assets and where possible, will strive to convert
them into cash.

The 3 non-cash asset groups are converted into cash via the following methods:
i) Restructured loans payment of loan installments and securitisation
(see Appendix 6 on pages 38 to 39 for details on asset-backed securitisation)
sale of properties
sale of securities

il) Properties
iii) Securities
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As at 31 December 2003, Danaharta has converted RM19.04 billion (including adjustments of RM2.88 billion) of its recovery
received into cash, an increase of RM1.79 billion from 30 June 2003. As at 31 December 2003, Danaharta still has
RM6.24 billion of non-cash recovery assets in stock to be realised into cash eventually.

Table 8: Analysis of cash received by asset group as at 31 December 2003

Asset group Recovery Stock* Realised in cash
(RM billion) received
(e) ® ®=(@-®

Non-foreclosures 5.60 - 5.60
Cash

Foreclosures 4.01 1.24% 2.77
Restructured loans 7.82 2.17 5.65
Securities 3.75 2.15 1.60
Properties 1.22 0.68 0.54
TOTAL 22.40 6.24 16.16

*  Analysis of the respective stock-in-hand figures i.e. restructured loans, securities and properties are provided in Appendices 7 to 9 on

pages 40 to 43.
*Includes foreclose properties and shares which are unsold and those pending inclusion into future tenders.

What is “stock” in the cash asset group?

Previously, properties or shares that have been foreclosed Note that the “stock” under “cash-foreclosures” includes

but not sold were recorded under “pending foreclosed assets which have been tendered but remain
implementation of recovery strategy” (column [d] in unsold and those to be included in future tenders. Unlike
table 6). This is felt to be inaccurate, as the recovery the properties and securities that Danaharta receives as
strategy of foreclosing on the collateral has been carried recovery assets (for settlement and set-off), the ownership

out even though the assets have not been sold. Hence, the  of foreclosed assets are not transferred to Danaharta and
foreclosed assets are now categorized as “stock” [column  remain with the borrowers until the assets are sold.
(f) in Table 8] and will be realised into cash eventually.

Table 9: Total cash received from recovery proceeds as at 31 December 2003

RM billion
Cash from recovery proceeds 16.16
Add: Adjustments, comprising primarily interest 2.88
received on restructured loans and gains or losses on
sale of foreclosed collateral and securities Acquired NPLs: RM6.08 billion
TOTAL CASH RECEIVED 19.04 4[ Managed NPLs: RM12.96 billion



