
DIRECTORS’
REPORT
HALF YEAR ENDED 30 SEPTEMBER 2025



DIRECTORS’ REPORT
HALF YEAR ENDED 30 SEPTEMBER 2025

DIRECTORS’ REPORT

The Directors of General Capital Limited are pleased to report a strong financial performance 
for the six months ended 30 September 2025 (HY 2025) for the General Capital Group (the 
Group). Revenue for the Group was $12,904k, an increase of 19% compared to 30 
September 2024 (HY 2024) and Total Assets were $275,776k, an increase of 26% compared 
to 31 March 2025.

Whilst the Group has continued to grow, net profit after tax (NPAT) was $1,017k, decreasing 
by 35% compared to HY 2024. The decrease in NPAT was primarily due to a number of one-
off exceptional expenses incurred in the first half of the year amounting to around $600k, 
which would have otherwise resulted in the Group achieving another record half year NPAT 
result. 

Despite the challenging economic environment, the Group has continued to grow and is 
pleased to announce a dividend of $305,017 (30% of NPAT) to our shareholders in 
recognition for the resilience and solid performance of the Group during turbulent economic 
times.
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PERFORMANCE

Wholly owned subsidiary General Finance Limited (GFL), a licensed non-bank deposit 
taker, which owns Bridges Financial Services Limited (an insurance premium funding 
business acquired in November 2024), delivered strong financial results in HY 2025. 
Consolidated revenue for GFL increased by 18% compared to HY 2024, with the 
business remaining resilient during a challenging economic environment. Whilst 
revenue increased, NPAT decreased by 27% in comparison to HY 2024, primarily due to 
a number of exceptional expenses incurred which included one off consulting and legal 
fees and two bad debt write offs. Return on Equity (ROE) has remained strong at 3.7% 
for HY2025, well within the top 3 of the highest performing in the Non Bank Deposit 
Taker (NBDT) sector.

GFL has experienced strong growth in secured term deposits and loans of 52% and 40% 
respectively compared to HY 2024. Deposits and loans also grew by 30% and 36% 
respectively compared to 31 March 2025. Deposit growth has been attributable to the 
introduction of the Depositor Compensation Scheme (DCS) which came into effect on 1 
July 2025, increasing Depositor confidence, and loan book growth has been due to the 
successful growth strategies implemented by management to continue to grow our 
lending book. Bridges Financial Services Limited has contributed well with a healthy 
book growth of 29% from 31 March 2025. 
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DIVIDEND ANNOUNCEMENT

The Directors are pleased to announce that General Capital Limited will declare a 
dividend of $0.0033 per share. The Group has continued its strong financial 
performance and remains committed to delivering shareholder value. The dividend 
aligns with the policy introduced in the prior year and underscores the Board’s 
confidence in the Group’s growth trajectory and financial resilience. 

GENERAL FINANCE CREDIT RATING

GFL holds a credit rating from Equifax Australasia Credit Rating Pty Ltd ("Equifax"), 
which ranges from AAA to C (excluding ratings for entities in default). General Finance 
has successfully maintained its BB rating with a Stable Outlook throughout the period. 
Under Equifax’s standards, this “Near Prime” rating indicates a low to moderate risk 
level. General Finance is pleased to retain this rating, which stands as a strong 
endorsement of its stability and performance.

DIRECTORS

No changes to Directorships were made within the six month period ended 30 
September 2025.
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SUMMARY

The Group has continued to grow during a challenging economic environment, 
showcasing the Group’s ability to remain resilient and the successful implementation of 
the Group’s growth strategy. Total assets grew by 26% since 31 March 2025, to a record 
high of $275,776k driven by the strong performance from GFL, which saw significant 
growth in secured term deposits and loans whilst maintaining its conservative lending 
strategy.

In line with General Capital’s commitment to delivering shareholder value, the Board is 
pleased to announce an interim dividend of $0.0033 per share, reflecting our 
confidence in the Group’s financial resilience and growth trajectory and dedication to 
rewarding shareholders.
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