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PACIFIC CURRENT GROUP FY22 YEAR RESULTS 
Year ended 30 June 2022 

SYDNEY (26 August 2022) - Pacific Current Group (ASX:PAC, “Pacific Current”) is pleased to 
report the Company’s full year results for the period ending 20 June 2022: 

• Funds under management (FUM) grew 19% to $169b from A$142b
• Revenues grew 7% to A$49.8m, driven by substantial growth in performance fees
• Underlying NPBT grew 9% and underlying NPAT grew 3%
• Underlying earnings per share (EPS) of $0.53 vs. A$0.52 in FY21:
• Fully franked final dividend of A$0.23per share (total dividends of A$0.38 for FY22, a

6% increase over FY21)
• GQG listed on ASX in largest IPO of calendar 2021
• Invested US$35m in private real estate manager, Banner Oak Capital Partners

OPERATIONAL PERFORMANCE 
PAC’s underlying revenues grew 7% to A$49.8m. NPAT grew 3% to A$27.1m. This growth 
occurred despite negative equity markets and PAC only being able to recognize 9 months of 
GQG earnings given a change in accounting method resulting from GQG’s listing. PAC 
estimates that, if a full 12-months of GQG earnings could have been recognized, revenues 
would have grown 14% and NPAT would have grown 13%. Underlying earnings per share 
grew 2% to A$0.53 EPS. Changes in currency exchange rates provided a modest benefit to 
reported results. 

PAC also declared a final dividend of A$0.23/share, bringing the full year dividend to 
A$0.38/share, a 6% increase over FY21. The dividend will be fully franked. 

Revenues were driven by a 113% increase in performance fees to A$14.5m, and a 73% 
increase in sales commissions and retainers. Victory Park provided most of the performance 
fee revenues, though Roc Partners and SCI also made notable contributions. Management fee 
revenues were down 2% due to the inability to recognize a full 12 months of GQG earnings. 
Mark-to-market losses, reflecting PAC’s share of unrecognized losses on boutique balance 
sheets, detracted A$1.2m from results.  

PAC recognized a statutory loss for the year of roughly A$35m. This primarily reflects the 
unrealized loss in PAC’s GQG position after it went public. This loss runs through PAC’s 
income statement, while the gain in the value of the position at the time of listing ran through 
PAC’s balance sheet.   

http://www.paccurrent.comt/
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Aggregate funds under management (FUM) grew 19%, from A$142b to A$169b. FUM 
increased 18%, ex GQG, due to strong capital commitments for many of PAC’s private capital 
boutiques. In August 2021, PAC forecast that its portfolio companies, ex GQG, would receive 
A$3b to A$8b of gross new commitments by the end of FY23. This target was subsequently 
revised upward to A$5b to A$8b. During FY22, PAC’s non-GQG boutiques received A$6.2b of 
gross new commitments.  

PORTFOLIO MANAGEMENT 

On the portfolio management front, there were two major developments. The largest event 
was the listing of GQG Partners on the ASX, in what was the largest IPO in Australia in 
calendar 2021. This event marked a major milestone for both GQG and PAC, with PAC selling 
20% of its stake at the time of listing while retaining nearly 120 million shares. PAC was able 
to quickly redeploy some of the IPO proceeds into a US$35m investment in Banner Oak 
Capital, a leading Texas-based private real estate investment firm.  

NEW OPPORTUNITIES 

Since the Banner Oak investment consumed much of PAC’s available investment capital, PAC 
has been seeking additional capital to invest. It believes it is close to finalizing a new debt 
facility that will be used to fund its strong and growing pipeline. PAC is optimistic that it will 
deploy this capital in a manner that enhances FY23 revenues and earnings. 

OUTLOOK 

PAC management expects strong growth in FY23 for the following reasons: 

• In FY22, PAC recognized 9 months of earnings from GQG, while in FY23 it will
recognize 12 months of earnings

• PAC will recognize 12 months of earnings from Banner Oak vs. 6 months in FY22
• Revenue growth from Victory Park and Pennybacker
• Improved results from earlier stage investments as they move to profitability
• An additional A$3b - A$5b of gross new commitments to ex GQG boutiques
• Contributions from new investments

Pacific Current’s Chairman, Tony Robinson noted, “We have sought to build a business 
focused on growing segments of the asset management world, and not one that is excessively 
exposed to equity markets. This resiliency was quite apparent over the last year, as PAC’s 
share price performed notably better than almost all peers, particularly as markets declined.” 

Pacific Current’s Managing Director & CEO and CIO, Paul Greenwood, “Growth at our private 
capital managers has exceeded our forecasts; however, because much of the growth occurred 
late in the fiscal year, we received only a modest benefit during FY22. The economic impact to 
PAC of this growth should become much more evident in FY23 and beyond.” 
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CONFERENCE CALL 

Pacific Current Group would like to invite you to join our conference call to be held at 9:00am (AEST) on 
Monday, 29 August 2022. 

The presenters will be Paul Greenwood, MD & CEO and CIO and Ashley Killick, CFO. 

INVESTOR CONFERENCE CALL DETAILS 

The call will be held via webcast or conference call dial-in. Please use the links below to register ahead of the 
event. 

Webcast (listen mode only):  
https://webcast.openbriefing.com/8919/  
(An online archive of the webcast event will be available approximately four hours after the webcast) 

Teleconference (Pre-Registration required for Q&A Participation): 
https://s1.c-conf.com/diamondpass/10023430-gs7dcc.html  

AUTHORISED FOR LODGEMENT BY: 
The Board of Pacific Current Group Limited

-ENDS- 
 
 
 
CONTACT 

For Investor & Media enquiries: 

• Paul Greenwood - Managing Director & CEO and CIO
E: pgreenwood@paccurrent.com
T: (+1) 253 617 7815

ABOUT PACIFIC CURRENT GROUP 

Pacific Current Group Limited is a multi-boutique asset management firm dedicated to providing exceptional 
value to shareholders, investors, and partners. We apply our strategic resources, including capital, 
institutional distribution capabilities and operational expertise to help our partners excel. As at 26 August 
2022, Pacific Current Group has investments in 16 boutique asset managers globally. 
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