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24 October 2013 30 June 2013 NAV was up slightly in local currencies and down slightly 
when translated into sterling (51.8p versus 53.1p in June). GLI Finance’s 
(GLIF’s) short trading update shows recent acquisitions, focused on UK 
SME financing solutions, are integrating well with good opportunities for 
growth. GLIF also announced the appointment of Emma Stubbs as CFO; 
she will join in November from Sportingbet. 

Year end Revenue 
(£m) 

PBT* 
(£m) 

EPS* 
(p) 

DPS 
(p) 

P/E 
(x) 

Yield 
(%) 

12/11 11.4 2.3 2.4 4.2 21.8 8.0 

12/12 14.9 7.2 7.1 4.7 7.4 8.9 

12/13e 17.8 9.7 7.2 5.0 7.3 9.6 

12/14e 18.0 9.7 6.8 5.3 7.7 10.1 

Note: *PBT and EPS are Edison’s adjusted numbers, including ongoing BMS re-valuation. 

30 September NAV per share (unaudited) was 51.8p versus 53.1p in June and 
49.1p at 31 December 2012. The currently larger pool of US investments increased 
in value by c $1m but in sterling terms was £2.1m lower at £43.5m. Sterling and 
euro denominated investments (in total £22.4m) were unchanged in sterling terms 
during the period.  

In its short trading update GLIF says the recent acquisitions (BMS, Black Knight, 
Platform Black) continue to integrate well. They are providing early indications of 
the potential to work together, generating cross-referrals between platforms, to 
provide financing solutions for UK SMEs. Earlier this month, GLIF placed 9m new 
shares (6.9% of its existing equity base) at a price of 51p and it expects these 
funds to be largely invested in BMS in a short time frame. 

Shareholders will soon receive an EGM circular outlining plans to update the 
investment policy, providing greater flexibility to accommodate the opportunity for 
further growth in the UK based business. 

New CFO, Emma Stubbs, qualified with Deloitte and was head of business analysis 
and projects at Sportingbet, responsible for Europe and EM strategy. 
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Business description 

GLI Finance is a Guernsey-domiciled closed-ended 
investment fund, which aims for NAV stability and a 
predictable yield. It invests in US and UK mid-
corporate senior, secured loans and increasingly in 
specialist providers of SME finance. 
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