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PGC Half Year Results – 1 July 2013 to 31 December 2013 
 

Pyne Gould Corporation (“PGC”) made an unaudited after tax loss from continuing 
operations of $6.626 million for the half year to 31 December 2013 compared with a profit 
of $1.907m for the same period last year.  

PGC expects to report a full year profit for the 12 months to 30 June 2014. 

Profit and Loss 

PGC’s core business of Torchlight achieved a $2.2m cash profit over the half (compared with 
$1.65m in the same period last year).  

This was offset by PGC legal and consulting costs ($3.2m - up from $1.8m last year) and non-
cash charges ($6.02m - compared with a non cash surplus of $2.46m last year). The non-cash 
charges were foreign exchange translation of $2.613m and equity accounting its share of 
accounting losses from its 27% share holding in Equity Partners Infrastructure Company No.1 
Limited ($2.275m). 

Balance Sheet  

PGC continued to execute its stated strategy of divesting non-core assets and focusing on 
growing its Torchlight business.  

PGC ended the period with net current assets of $12m and non-current assets of $113m. 
PGC has no short or long term bank debt. 

The company’s net tangible assets per share value was 58 cents at 31 December 2013, 
compared with 40 cents at 31 December 2012.   

Over the period, PGC spent $3.087m buying back shares and reduced its shares on issue 
from around 216.6m shares to around 209.8m shares. 

Certain key events occurred outside this reporting period. Principally, and as announced to 
the market, the settlement of the sale of Perpetual Trust and the settlement of the sale of 
the final holding in van Eyk occurred in January and February 2014 respectively. 

 

George Kerr 
Managing Director 
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Reconciliation to GAAP profit 

Total Total 

GROUP

Torchlight 
Investment 

Group

Property 
Group

Head 
Office

Inter-
segment 

Elimination

van Eyk 
Group 

Perpetual 
Group

Torchlight 
Investment 

Group

Property 
Group

Head 
Office

December 2013 - Unaudited

External income
Management fees and trustee fees 
revenue

3,018 -  -  -  3,018 5,611 7,533 2,041 1,209 -  16,394

Other income 22 17 -  -  39 62 -  74 239 2,333 2,708
Total fees and other income 3,040 17 -  -  3,057 5,673 7,533 2,115 1,448 2,333 19,102

Interest income 1,887 17 64 -  1,968 607 16 1,650 4,715 33 7,021
Interest Expense 10 73 23 106 102 104 3 1,152 39 1,400
Net operating income 4,917 (39) 41 -  4,919 6,178 7,445 3,762 5,011 2,327 24,723

Legal and Consultancy 1,620 91 1,528 -  3,239 1,491 -  1,169 260 425 3,345
Foreign exchange (gains)/losses 2,613 662 443 3,718 -  -  564 -  -  564
Selling and administration expenses 1,106 157 1,054 2,317 3,711 8,720 3,442 1,396 (605) 16,664
Impairment asset expense and 
investment w rite dow n

4 (8) -  -  (4) -  -  561 3,511 -  4,072

Operating Profit/Loss (426) (279) (3,203) (443) (4,351) 976 (1,275) (1,974) (156) 2,507 78
-  

Equity accounted share of  loss 2,275 -  -  -  2,275 -  -  1,530 1,530
Income Tax expense -  -  -  -  -  (123) -  -  -  -  (123)
GAAP Profit/Loss (2,701) (279) (3,203) (443) (6,626) 853 (1,275) (444) (156) 2,507 1,485

Reconciliation to cash profit
GAAP Profit/Loss (2,701) (279) (3,203) (443) (6,626) 853 (1,275) -  (444) (156) 2,507 1,485
Add back:
Foreign exchange (gains)/losses 2,613 -  662 443 3,718 -  -  -  564 -  -  564
Equity accounted share of  loss 2,275 -  -  -  2,275 -  -  -  1,530 -  -  1,530
Cash profit 2,187 (279) (2,541) -  (633) 853 (1,275) -  1,650 (156) 2,507 3,579

RECONCILIATION TO GAAP PROFIT
6months to 31 Dec 13 6months to 31 Dec 12

Continuing operations Discontinued 
operations

Continuing operations

 

 

 
For more information, please contact: 
David Lewis +64-21-976 119 
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