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ASX ANNOUNCEMENT  28 April 2023 

Thorn Group Limited (ASX:TGA) 
 

Correction to Quarterly Activities Report & Appendix 4C lodged on 28 April 2023 
 
Thorn Group Limited (ASX:TGA) (Thorn) today advises of amendments to its Quarterly 
Activities Report and Appendix 4C which were released to ASX earlier today. 
 

Quarterly Activities Report  
 

- The cash flow from Thorn’s operating activities for the quarter was $7.4 million (rather than 
$7.2 million);  

- The cash balance as at 31 March 2023 was $28.8 million (rather than $29.1 million).  
 

Appendix 4C  
 

- Item 1.2(f) administrative and corporate costs should be (1,493) rather than (1,201) for 
current quarter and (9,273) rather than (8,981) for year to date;  

- Items 1.9 Net Cash from/(used in) operating activities and 4.2 Net cash from/(used in) 
operating activities should be (7,484) rather than (7,192) for current quarter and (52,298) 
rather than (52,006) for year to date; 

- Items 4.6 Cash and cash equivalents at end of the period, 5.1 Bank balances, 5.5 Cash 
and cash equivalents at end of quarter and 8.2 Cash and cash equivalents at quarter 
end should be 28,800 rather than 29,092; 

- Item 8.1 Net cash from/(used in) operating activities (item 1.9) should be (7,484) rather 
than (7,192); 

- Item 8.4 Total available funding should be 113,910 rather than 114,203. 
 

The revised Quarterly Activities Report and Appendix 4C are attached to this notice and 
are also available on the Company’s website, www.thorn.com.au.  
 

This release has been authorised by the Company Secretary. 

End of Release.  
 

For further information, please contact: 

Pete Lirantzis  
Chief Executive Officer 
0411 012 035 
Investor.Relations@thorn.com.au 

Alexandra Rose  
General Counsel & Company Secretary  
+61 (02) 9174 6442 
Company.Secretary@thorn.com.au 

 



 

 

ASX ANNOUNCEMENT  28 April 2023 

Thorn Group Limited (ASX:TGA) 
Quarterly Activities Report for period ended 31 March 2023 
 
Sydney, 28 April 2023: Thorn Group Limited (ASX:TGA) (Thorn) submits its cash flow 
report for the quarter ended 31 March 2023 and presents the following update on 
key business activities, and material events after that period.  
 
Principal activities 
Thorn is a diversified financial services organisation that provides financing to fuel 
the growth of small to medium businesses. 
 
Key areas of activity during the quarter ending 31 March 2023 
 

• Thornmoney asset finance originations of $24.7 million and invoice finance 
drawdowns of $17.5 million for the quarter. 

• Thornmoney asset finance has originated approximately $140.7 million since 
relaunch in December 2021 to 31 March 2023. 

• Thorn business finance (Thornmoney) Net Receivables of $135.6 million.  
 

Commentary on the Appendix 4C Cash Flow report 
• Thorn recorded a negative cash flow of $7.4 million from its operating activities 

for the quarter. This includes the cash outflow of $24.7 million for the acquisition 
of equipment and other assets during the quarter for future income earning 
asset finance leases.  This is in addition to invoice finance drawdowns of $17.5 
million. 

• Thornmoney asset finance originations continue to be funded by the Thorn 
warehouse facility, subject to eligibility criteria and portfolio parameters. 

• The cash balance during the quarter decreased from $33.2 million to $28.8 
million as at 31 March 2023. The cash balance includes both free cash and the 
tied cash in the warehouse facility. Free cash at the end of the quarter was 
$17.4 million. As at 28 April 2023, free cash totalled $19.01 million. 

• An interest-bearing loan of $5.0 million was extended during the quarter to a 
related party, Somers Limited. The terms of the loan have been re-negotiated 
to extend the term of the loan to 30 June 2023 and increase the applicable 
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interest rate from 10% to 12% per annum. Accrued interest for the quarter of 
$0.1 million was received.  

• Other related party payments of $0.1 million have been made during the 
quarter comprising of non-executive directors’ fees for Thorn board members.  

• An amount of $1.1 million was received in January 2023 for the extension of the 
transitional services arrangements with Credit Corp Group Limited (those 
arrangements concluded in December 2022). 
 

Next Two Quarters Activity  
• Thorn, including the business finance division Thornmoney, is continuing to 

implement its corporate strategy as a diversified small business focussed 
financial services organisation. 

• Thorn believes that, in the present market conditions, there may be attractive 
investment opportunities in the fintech market segment. Thorn will continue to 
consider potential investment opportunities that are judged as being in the 
best interest of shareholders, including making lower-risk loans (typically 
secured against quality assets) and occasionally taking equity positions in 
fintech companies. 

• Thorn’s FY23 reporting period ended on 31 March 2023. Thorn will release its full 
year results on 31 May 2023.   

 

This release has been authorised by the Board of Directors. 

 
End of Release.  

For further information, please contact: 

Pete Lirantzis  
Chief Executive Officer 
0411 012 035 
Investor.Relations@thorn.com.au 

Alexandra Rose  
General Counsel & Company Secretary  
+61 (02) 9174 6442 
Company.Secretary@thorn.com.au 
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Appendix 4C 

Quarterly cash flow report for entities 
subject to Listing Rule 4.7B 

Name of entity 

Thorn Group Limited 

ABN  Quarter ended (“current quarter”) 

54 072 507 147  31 March 2023 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date  
(12 months) 

$A’000 
1. Cash flows from operating activities 

39,807 141,524 1.1 Receipts from customers 

1.2 Payments for  

- -  (a) research and development 

 (b) product manufacturing and operating 
costs 

- - 

 (c) advertising and marketing (18) (207) 

 (d) leased assets - (102) 

 (e) staff costs  (1,608) (10,880) 

 (f) administration and corporate costs  (1,493) (9,273) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received 258 800 

1.5 Interest and other costs of finance paid (2,291) (6,649) 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (provide details if material) * (42,139) (167,511) 

1.9 Net cash from / (used in) operating 
activities ** 

(7,484) (52,298) 

 

*  Total originations and drawdowns are $167.5 million for the year, including new Asset Finance 
originations of $24.7 million and Invoice Finance drawdowns of $17.5 million for the quarter.  

** Net cash used in operating activities has reduced quarter-on-quarter due to reduced staff costs yet 
maintaining a consistent level of originations. 
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2. Cash flows from investing activities 

- - 
2.1 Payments to acquire or for: 

 (a) entities 

 (b) businesses - - 

 (c) property, plant and equipment - - 

 (d) investments - (4,409) 

 (e) intellectual property - - 

 (f) other non-current assets - - 

2.2 Proceeds from disposal of: 

- -  (a) entities 

 (b) businesses* 1,100 3,400 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) intellectual property - - 

 (f) other non-current assets - - 

2.3 Cash flows from loans to other entities** - (5,000) 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

1,100 (6,009) 

 

* An amount of $1.1 million was received in January 2023 for extension of transitional services 
arrangements with Credit Corp (those arrangements concluded in December 2022). 

** An interest-bearing loan of $5.0 million to a related party, Somers Limited. The terms of the loan 
have been re-negotiated to extend the term of the loan to 30 June 2023 and increase the interest 
rate from 10% to 12% per annum (accrued and compounded daily).  

 

3. Cash flows from financing activities 

- - 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of 
equity securities or convertible debt 
securities 

- - 

3.5 Proceeds from borrowings 1,950 87,579 

3.6 Repayment of borrowings - (33,281) 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - (11,831) 
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3.9 Other (provide details if material)  - (42,120) 

3.10 Net cash from / (used in) financing 
activities 

1,950 347 

 
 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

33,235 86,760 
4.1 Cash and cash equivalents at beginning of 

period 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

(7,484) (52,298) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) 

1,100 (6,009) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

1,950 347 

4.5 Effect of movement in exchange rates on 
cash held 

- - 

4.6 Cash and cash equivalents at end of 
period 

28,800 28,800 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 28,800 33,235 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

28,800 33,235 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1* 

85 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

 

* Payments of usual fees to directors 
 
Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities 200,000 114,890 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities 200,000 114,890 
   

7.5 Unused financing facilities available at quarter end 85,110 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

The loan facility is a securitised warehouse facility used to fund asset finance leasing 
originations.  

 

8. Estimated cash available for future operating activities $A’000 
8.1 Net cash from / (used in) operating activities (item 1.9) (7,484) 

8.2 Cash and cash equivalents at quarter end (item 4.6) 28,801 

8.3 Unused finance facilities available at quarter end (item 7.5) 85,110 

8.4 Total available funding (item 8.2 + item 8.3) 113,911 
   

8.5 Estimated quarters of funding available (item 8.4 divided by 
item 8.1) 15 

Note: if the entity has reported positive net operating cash flows in item 1.9, answer item 8.5 as “N/A”. Otherwise, a 
figure for the estimated quarters of funding available must be included in item 8.5. 

 
The estimated quarters of funding available is calculated as 15 quarters.  

8.6 If item 8.5 is less than 2 quarters, please provide answers to the following questions: 

 8.6.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: Not applicable. Refer to 8.5 above, i.e. estimated 15 quarters of funding 
available.  

 

 8.6.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer:  Not applicable. Refer to 8.5 above. 
 

 8.6.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer:  Not applicable. Refer to 8.5 above. 
 

 Note: where item 8.5 is less than 2 quarters, all of questions 8.6.1, 8.6.2 and 8.6.3 above must be answered. 
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Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies 

which comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 28 April 2023 

 

 

Authorised by:  By the Board of Directors 
(Name of body or officer authorising release – see note 4) 

 

Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 107: Statement of Cash Flows apply to this report. If this quarterly cash flow report has been 
prepared in accordance with other accounting standards agreed by ASX pursuant to Listing Rule 19.11A, the 
corresponding equivalent standard applies to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”.  

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO that, in their opinion, the financial records 
of the entity have been properly maintained, that this report complies with the appropriate accounting standards and gives 
a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a sound system 
of risk management and internal control which is operating effectively. 
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