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GIL REPORTS 41.9% INCREASE IN TOTAL COMPREHENSIVE INCOME TO S$7.9 MILLION FOR 
FOURTH QUARTER 2013 
 

 Total comprehensive income attributable to shareholders increased by 41.9% to S$7.9 million in 
current quarter and doubled to S$33.4 million for the full year  

 Profit after tax increased by 51.0% to S$28.8 million for the full year 

 Return on Equity (“ROE”) rose to 12.5% in FY2013 from 11.2% in FY2012  

 Declares 2013 final dividend of 1.5 Singapore cents per share  
 

Global Investments Limited (the “Company”) has today released its financial results for the quarter 
ended 31 December 2013. 
 
4Q 2013 Results 
The Company and its subsidiaries (“the Group”) reported a total comprehensive income of S$7.9 
million for current quarter, up 41.9% from the same quarter last year. Profit after tax for the quarter 
was S$3.0 million, S$1.6 million lower than the same quarter last year. 
 
Revenue for 4Q 2013 was S$7.4 million as compared to S$6.3 million in 4Q 2012.  The higher 
revenue was mainly driven by higher interest income from collateralised loan obligation securities 
(“CLOs”) and bonds as well as net gain on financial assets designated as fair value through profit or 
loss.  The gains were partially reduced by the loss of rental income following the sale of the two 
aircraft in 2Q 2013.  
 
Expenses in 4Q 2013 increased to S$5.8 million from S$2.0 million in the comparative quarter.  Net 
impairment expense of S$2.8 million was due to further deterioration of an Australian Residential 
Mortgage-Backed Security, Seiza Series 2006-1 Trust Class G offset by an improvement in an 
European CLO, Avoca CLO PLC VII Class F. The manager incentive fee of S$1.2 million payable to 
the manager also accounted for the increase in expenses.  
 
During the quarter, a higher share of profit of an associated company, Ascendos Investments Limited 
(“Ascendos”), of S$1.5 million was recorded as compared to S$0.4 million in the comparative quarter.  
 
Other comprehensive income for the Group was S$4.9 million in 4Q 2013 as compared to S$1.0 
million recorded in the same quarter last year. The increase was attributed to higher fair value gain 
from the available-for-sale financial assets (“AFS”) of S$4.8 million in the current quarter as compared 
to S$1.9 million in the comparative quarter as well as higher translation gain of S$0.8 million versus 
S$0.3 million following the weakening of the Singapore Dollar against the United States Dollar.  The 
gains were partially offset by the negative movement in the AFS revaluation reserve of S$0.7 million 
in the current quarter (S$1.3 million in the comparative quarter) due to the reclassification of the 
revaluation gain to profit and loss following the sale of listed equities.  Total comprehensive income 
consequently increased to S$7.9 million in the current quarter from S$5.6 million recorded in the 
same quarter last year. 
 
Year ended 31 December 2013 Results 
For the year ended 31 December 2013, the Group recorded a slightly more than one-fold increase in 
total comprehensive income of S$33.4 million from S$15.9 million in prior year.  Profit after tax 
increased by 51.0% to S$28.8 million in the current year from S$19.1 million in prior year.  
 
Revenue was S$35.9 million for the current year, a 95.3% increase from S$18.4 million recorded in 
the prior year. The one-off sale of the aircraft contributed S$7.0 million to the higher revenue. Higher 
gains from sale of listed equities and higher interest income boosted by interest received from CLOs 



  
 

further contributed to the increase. The increase was partially reduced by the loss of rental income 
from the sale of the two aircraft. 
 
Total expenses for the year increased from S$5.4 million to S$11.8 million mainly due to the net 
impairment expense of S$2.8 million and foreign exchange losses of S$3.5 million as a result of the 
depreciation of Australian Dollar against United States Dollar. The management fee and incentive fee 
paid and payable to the manager contributed a further S$1.7 million to the increase.  
 
A higher share of profit in Ascendos of S$5.2 million is recorded this year versus S$1.7 million for the 
previous year, primarily due to the one-off payment made by a manufacturer to release it from its 
obligation to perform certain services. The higher share of profit is offset by the absence of the one-
time reversal of impairment of the Group’s investment in Ascendos effected in the previous year 
following the turnaround in its performance. 
 
Other comprehensive income for the year ended 31 December 2013 amounted to S$4.6 million as 
compared to a loss of S$3.2 million in the previous year. The fair value gain from the AFS financial 
assets and the net translation gain contributed S$9.4 million and S$4.3 million respectively for the 
current year. The gains were partially offset by the negative movement in the AFS revaluation reserve 
of S$9.1 million as a result of the reclassification of the revaluation gain to profit and loss following the 
sale of listed equities. In the period ended 31 December 2012, the Group recorded S$5.4 million net 
translation loss from the weakening of United States Dollar against the Singapore Dollar and S$2.1 
million negative movement in the AFS revaluation reserve, offset by the fair value gain of S$4.3 
million from the AFS financial assets. 
 
In light of the strong financial performance, earnings per share rose to 2.82 Singapore cents (based 
on the weighted average number of shares of 1,020,153,378 after taking into account the additional 
shares issued pursuant to the scrip dividend scheme and rights issue exercise) in the year ended 31 
December 2013 from 2.45 Singapore cents (based on the weighted average number of shares of 
776,469,132) in the same period last year. 
 
The net asset value per share of the Group as at 31 December 2013 was 22.6 Singapore cents after 
the payment of final 2012 dividend of 0.75 Singapore cents per share and taking into account the new 
shares issued pursuant to the scrip dividend scheme and the rights issue exercise. If the dividend was 
paid and the shares relating to the scrip dividend scheme and rights issue had been issued before 31 
December 2012, the net asset value per share as at 31 December 2012 would have been 19.8 
Singapore cents instead of 23.0 Singapore cents per share and the increase in net asset value per 
share would be 14.1% for the year ended 31 December 2013.  
 
Further details on the performance of the Group for the year ended 2013 have been included in the 
SGX Report released today. 
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