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HALF YEAR RESULTS FOR ANNOUNCEMENT TO THE MARKET 
AS AT 30 June 2026 

 
 

1. REPORTING PERIOD 
 

The reporting period is the half year ended 30 June 2026, and the corresponding prior-period is the 
half year ended 30 June 2025. 
 

2. THE DIRECTORS 
 
The names, particulars and other office holdings of the directors and office holders of the Company 
for the half year ended 30 June 2026 are: 
 
Directors 
Albert Conrad Mellam     Chairman 
Sydney George Yates     Managing Director 
Monica Esther Salter     Non - executive director 
David Kavanamur     Non - executive director 
 
Company Secretary  
Sydney George Yates 

 

3. HALF YEAR RESULTS 

Company No  Half yearly  Final  
Financial Period 

Ended  

1-61047  X     30-Jun-26 
         
Extracts from this report for announcement to the market        

 

  30 June 2026 30 June 2025 Change % Kina 
Sales (or equivalent operating) 
revenue 2,808,884 2,368,024 Increased 18.62 440,860 
       
Abnormal after tax attributable to 
shareholders - - - - - 
Operating profit (loss after tax 
(before amortisation of goodwill)      
attributable to shareholders 8,748,683 17,329,730 Decreased (49.52) (8,581,047) 
       
Operating profit (loss) after tax 
attributable to shareholders  8,748,683 17,329,730 Decreased (49.52) (8,581,047) 
       
Operating profit(loss) and 
extraordinary items after tax      
attributable to shareholders 8,748,683 17,329,730 Decreased (49.52) (8,581,047) 
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Dividend (distributions)  Amount per   
   + security   
        
Final dividend (preliminary final report only) – 2026 n/a n/a 
Interim Dividend (Half yearly report only) – 2026 n/a n/a 
        
Previous corresponding period (Preliminary final report) - 2025   
Half yearly report – 2025  0.25 12,868,986 
        
      
Record date for determining entitlements to the dividend  
(In the case of a trust, distribution)   NA 
      
        

 

4. COMMENTARY 
 

PNGX-listed Investment Company Kina Asset Management Ltd (KAML) has delivered a net profit 
after tax of K8.75 million for the half year ended 30 June 2026 (1HFY2025: K17.33million) 
 
The Company recorded an investment gain of K9.9 million or 9.2%, attributable to: 
 
• K2.8 million in fixed interest and dividend income.  
• K1.5 million in unrealised capital gain on the Company’s equity holdings.  
• K5.6 million in foreign exchange gain, from the depreciation of PGK against the AUD by 5.7%. 
 
KAML’s total portfolio value increased from K105.6 million as at 31 December 2025 to K114.2 million 
as at 30 June 2026. 
 
Shareholders have continued to benefit from KAML’s ongoing share price momentum, increasing 
from K1.94 at the end of 2025 to K2.12 as at 30 June 2026. 
 
 As at 3 September 2026, KAML shares are currently trading at K2.25. 
 
Over the same period, NTA tracked positively from K1.99 to K2.15. 
 
The results were achieved against a backdrop of high volatility for global equity markets driven by 
changing investor sentiment on artificial intelligence (AI), a Middle East conflict-induced oil price 
shock in March, and a subsequent relief rally. Despite these oscillations and geopolitical stressors, 
major indexes like the S&P 500 and MSCI Global Index achieved resilient multi-month gains. 
 
Papua New Guinea’s (PNG) economy and its equity market demonstrated resilience amidst global 
geopolitical frictions and PNG equities trading activity remained strong with market volume up 
+122%. 
 
Given KAML's significant exposure to the BSP Financial Group followed by Kina Securities and 
Credit Corporation, performance of the domestic portfolio continues to be influenced by these stock-
specific developments.  All maintained stable and resilient growth during the period under review. 
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The performance benchmark for International Assets, the S&P/ASX 200 Accumulation Index (40% 
of Total Assets), was up 2.4% YTD. The MSCI World (ex–Australia) Total Return Index (20% of 
Total Assets) rose 5.6% YTD. The ASX Portfolio return exceeded its benchmark by 3% while Global 
ETF’s Portfolio return also outperformed its benchmark by 9.7%. 
 
The performance benchmark used for Domestic Assets is the KSi Home Index (40% of Total 
Assets). The index consists of PNGX-listed stocks only (i.e., excludes dual-listed stocks BSP and 
KSL) was up 3.5% YTD. The Domestic listed Portfolio return outperformed its benchmark by 9.7% 
YTD. 
 
KAML’s holdings in Ishares MSCI EAFE ETF returned 12.4%, Ishares S&P 500 ETF increased 
12.2% and the Vanguard MSCI Index International Shares ETFs rose 12.1%. Some of the other 
stronger performers in the portfolio were BHP Group up 40.9%, along NextDC increasing 23.4% 
and Coles Group up 22.5%. 
 
KAML’s PNG shareholdings also produced positive results with City Pharmacy Limited up 36.9%, 
BSP Financial Group PNGX and ASX-listed shares up 18.7% and 11.3% respectively, and Kina 
Securities ASX-listed shares up 14.4%. 
 
The portfolio is overweight the international assets at 65.1% against the 60.0% strategic allocation, 
while domestic assets are underweighted 34.9% compared to the targeted allocation of 40%. 
 
BSP Financial Group and Vanguard MSCI International ETF Fund remain the key largest portfolio 
holdings exceeding 10%, with weightings of 15.8% and 16.9% respectively. 
 
KAML’s investment manager, Kina Funds Management Limited, continued to maintain a disciplined 
approach to the evaluation of new growth opportunities through the year and cash holdings stood 
at 6.5% at the end of the first half of the financial year. 
 
KAML entered the second half of 2026, global equities have showed positive momentum driven by 
AI spending, strong corporate earnings, and resilient economic growth, though persistent inflation, 
shifting central bank policies, and geopolitical tensions threaten higher volatility. The Fund was well-
positioned to continuing to deliver value for investors during the remainder of 2026 and the Fund’s 
ongoing performance indicated its investment strategy was delivering for them in a volatile market 
environment. 

 
 
KAML’s Investments 
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5. FINANCIAL SUMMARY 
 

5.1 Consolidated Statement of Comprehensive Income  

    

30 June 
2026 

K 

30 June 
2025 

K 
Change                  

K 
% 

          
       

1.1 Sales (or equivalent operating) revenue) 2,808,884 2,368,024 440,860 18.62 

1.2 
Share of associates "net profit(loss) 
attributable      

  to shareholders"  - - - - 

1.3 

Other revenue / (expense) - changes in fair 
value of financial assets including foreign 
currency movements 7,064,310 15,969,015 (8,904,706) (55.76) 

1.4 Operating profit (loss) before abnormal items  8,721,034 17,431,372 (8,710,338) (49.97) 
  and tax     
       

1.5 Abnormal items before tax - - - - 
       

1.6 Operating profit (loss) before tax 8,721,034 17,431,372 (8,710,338) (49.97) 
       

1.7 Tax benefit/(expense) 27,649 (101,642) 129,291 (127.20) 
       

1.8 
Operating profit (loss) after tax but before 
outside equity interest 8,748,683 17,329,730 (8,581,047) (49.52) 

       
1.9 Less outside equity Interest - - - - 

1.10 Operating profit(loss) after tax attributable to 8,748,683 17,329,730 (8,581,047) (49.52) 
  shareholders     
       
1.11 Extraordinary items after tax - - - - 
       
1.12 Less outside Equity Interest - - - - 
       

1.13 Extraordinary items after tax attributable to - - - - 
  shareholders     
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30 June 
2026 

K 

30 June 
2025 

K 
Change                  

K 
% 

           

1.14 Total Operating profit(loss) and extraordinary     
  items after tax 8,748,683 17,329,730 (8,581,047) (49.52) 
       

1.15 
Operating profit (loss) and extraordinary items 
after tax attributable to outside equity interest     

1.16 
Operating profit (loss) and extraordinary items 
after tax attributable to shareholders 8,748,683 17,329,730 (8,581,047) (49.52) 

1.17 Retained profits (accumulated losses) at     
  beginning of financial period 48,767,204 36,749,003 12,018,201 32.70 
       
1.18 If change in accounting policy - - - - 
  (include brief description)      
       

1.19 
Aggregate of amounts transferred from 
reserves - - - - 

       

1.20 
Total available for appropriation (carried 
forward) 57,515,887 54,078,733 3,437,154 6.36 

        
       
1.21 Dividend provided for or paid - - - - 

1.22 Aggregate of amounts transferred to Reserves - - - - 
       

1.23 
Retained profits (accumulated losses) at end of 
financial period  57,515,887 54,078,733 3,437,154 6.36 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
Kina Asset Management Limited 
Appendix 5B: Half Year Report 

 

5.2 Consolidated Statement of Financial Position 

    

30 June 
2026               

K 

31 Dec 
2025               

K 
Change                 

K  %  
30 June 

2025               
K 

Change                 
K % 

  
Current 
Assets               

          
2.1 Cash 8,961,285 7,750,941 1,210,344 15.62 9,727,039 (765,754) (7.87) 

          
2.2 Receivables 808,513 595,985 212,528 35.66 757,444 51,069 6.74 

          

2.3 Investments 103,593,198 96,278,557 7,314,641 7.60 95,828,392 7,764,806 8.10 
     

 
    

2.4 Other - - - - - - - 
          

2.5 

Total 
Current 
assets 113,362,996 104,625,483 8,737,513 8.35 106,312,875 7,050,121 6.63 

  

Non 
Current 
Assets       

 

          

2.6 
Deferred 
Tax Asset 92,600 - 92,600 

 
- - 92,600 - 

          

2.7 

Investment 
in 
associates - - - - - - - 

          
2.8 Investments 1,443,888 1,432,435 11,453 0.80 1,421,700 22,188 1.56 

          

2.9 

Total Non 
current 
Assets 1,536,488 1,432,435 104,053 7.26 1,421,700 114,788 

 
 

8.07 
          

2.10 
Total 
Assets 114,899,484 106,057,918 8,841,566 8.34 107,734,575 7,164,909 

 
6.65 

          

  
Current 
Liabilities       

 

          

2.11 
Accounts 
payables 370,155 305,564 

 
64,591 

 
21.14 548,258 (178,103) 

 
(32.49) 

          
2.12 Borrowings - - - - - - - 
          

2.13 
Current Tax 
Liability - - - - - - - 

          

2.14 

Other 
(dividend 
payable) - - 

- 
- - - 

- 
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30 June 
2026               

K 

31 Dec 
2025               

K 
Change                 

K  %  
30 June 

2025               
K 

Change                 
K % 

2.15 
Total current 
liabilities 370,155 305,564 64,591 21.14 548,258 (178,103) (32.49) 

                  

  
Non Current 
Liabilities               

                  

2.16 
Deferred Tax 
Liabilities  71,597 43,305 28,292 65.33 71,871 

 
(274) 

 
(0.38) 

           
2.17 Borrowings - - - - - - - 
           
2.18 Provisions - - - - - - - 
           

2.19 

Total non- 
current 
liabilities 71,597 43,305 28,292 65.33 71,871 (274) 

 
 

(0.38) 
           

2.20 
Total 
Liabilities 441,752 348,869 92,883 26.62 620,129 (178,377) (28.76) 

           

          

2.21 Net Assets 114,457,732 105,709,049 8,748,683 8.28 107,114,446 7,343,286 6.86 
           

  Equity        
          
2.22 Capital 56,941,845 56,941,845 - - 53,035,713 3,906,132 7.37 

         
2.23 Reserves        
          

2.24 
Retained Profits 
(accumulated 57,515,887 48,767,204 8,748,683 17.94 54,078,733 3,437,154 

 
 

6.36 
  losses)        
          

2.25 

Equity 
attributable to 
shareholders       

  

  
of the parent 
entity 114,457,732 105,709,049 8,748,683 8.28 107,114,446 7,343,286 6.86 

          

2.26 
Outside equity to 
share-       

 

  
holders of the 
parent entity - - - - - - - 

          

2.27 Total equity 114,457,732 105,709,049 8,748,683 8.28 107,114,446 7,343,286 6.86 
          

2.28 
Preference 
Capital - - - - - - - 
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5.3 Consolidated Statement of Cashflows 

  
Cash Flows related to operating activities 

    
30 June 2026               

K 
30 June 2025               

K 

2.29 Receipts from customers 
  

2,276,145 2,600,476 

2.30 Payments to suppliers and employees 
  

(815,469) (901,931) 

2.31 Dividends received from associates 
  

- - 

2.32 Other Dividends received 
  

- - 

2.33 Payment for purchases of equity investments 
  

(679,519) (20,424,596) 

2.34 Proceeds from sale of equity investments 
  

- 20,887,194 

2.35  Interest and other finance paid 
  

- - 

2.36  Income taxes paid 
  

- - 

2.37  Net Operating cash flows     781,157 2,161,144 

2.38 Net Increase (decrease) in cash held   781,157 2,161,144 

2.39 Cash at beginning of period (see reconciliation of cash)   429,187 669,979 
       
2.40 Exchange rate adjustment   - - 

      
2.41 Effect of foreign exchange rate changes   7,750,941 6,895,916 

2.42 Cash at end of period (see reconciliation of cash)     8,961,285 9,727,039 

 

  Reconciliation of cash         

  

Reconciliation of cash at the end of 
the period (as shown in the 
consolidated                                                                                                                                                                                                                                                                                                                                         

30 June 2026 30 June 2025 

  

statement of cash flows) to the related 
items in the accounts is as follows. 

    
K K 

          
2.43 Cash on hand and at Bank   8,961,285     9,727,039 
         
2.44 Deposits at call                  -                   -    
         
2.45 Bank Overdraft                  -                   -    

2.46 Total cash at end of period     8,961,285 9,727,039 
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6. OTHER NOTES TO THE CONDENSED FINANCIAL STATEMENTS 

6.1 Ratios 

 Profit before abnormal and tax sales  
30 June 2026 30 June 2025 

  
Consolidated operating profit (loss) before 
abnormal items   310.48% 736.11% 

  and tax as a percentage of sales revenue       

  
Consolidated operating profit (loss) after tax 
attributable       

  to shareholders as a percentage of equity   7.64% 16.18% 

  (similarly attributable) at the end of period       
         

  Earnings per share (EPS)   
30 June 2026 

K 
30 June 2025 

K 

  Calculation of the following in accordance with      

  IAS 33: Earnings per share      
        
  (a) Basic EPS  0.16 0.34 

  (b) Diluted EPS (if material differently from (a)  n/a n/a 

     

  

(c) Weighted average number of ordinary shares 
(K'000) outstanding during the period used in the 
calculated of the basic EPS  53,259,588 51,475,943 
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6.2 Net Tangible Assets 

      
30 June 2026 

K 
30 June 2025 

K 
        

  Net tangible asset backing per ordinary security   2.15 2.08 

  Details of specific receipts/outlays, revenues/expenses     

1 
Interest revenue included in determining Operating profit 
(loss)   207,996 232,390 

2 
Interest revenue included in item 1 but not yet received (if 
material)  20,625 20,625 

3 
Interest expense (include all forms of interest, lease finance 
charges, etc)                 -                   -    

4 
Interest costs excluded from item 3 and capitalised in asset 
values (if material)                 -                   -    

5 
Outlays(except those arising from the acquisition of an 
existing business) capitalised in intangibles (if material)   -  - 

6 
Depreciation and amortisation (excluding amortisation of 
intangibles)                 -                   -    
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6.3 Entity control 

1 Control gained over entities having material effect      
       

1.1 Name of entity      n/a 
       

1.2 Consolidated operating profit(loss) and extraordinary items   
   after tax of the entity since the date in   n/a 
   the current period on which control was acquired    
       

1.3 Date from which such profit was calculated   n/a 
       

1.4 Operating profit(loss) and extraordinary items after tax of the   
  entity for the whole of the corresponding   n/a 
  period     
       
2 Loss of control of entities having material effect    
       

2.1 Name of Entity (or group of entity     n/a 
       

2.2 Consolidated operating profit(loss) and extraordinary items   
   after tax of the entity (or group of entities) for   n/a 
   the current period to the date of loss of control     
       

2.3 Date to which the profit(loss) in item 2.2 has been calculated   
       

2.4 Consolidated operating profit(loss) and extraordinary items   
   after tax of the entity(or group of entities) while controlled  n/a 
    during the whole of the previous corresponding period    
       

2.5 contribution to consolidated operating profit(loss) and     
  extraordinary items from sale of interest leading to loss   n/a 
  of control       
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6.4 Segment reporting 
 
The Group operates in one activity - investments, in Papua New Guinea. For Management purposes, 
segment information determination is based on risk involved with domestic and international securities.  
 
For the half year ended 30 June 2026 (unaudited): 
  Domestic International Total 

    K K K 

Dividend, interest income and gain on sale of 
investments  1,855,840 953,044 2,808,884 

Changes in fair market value of Investments  2,132,453 4,502,670 6,635,123 

Foreign currency gain  - 429,187 429,187 

Expenses    (1,152,160) - (1,152,160) 

Operating profit 2,836,133 5,884,901 8,721,034 

Income tax (expense)/ credit 27,649  - 27,649 

Net profit   2,863,782 5,884,901 8,748,683 

     
Assets  40,394,660  74,504,824 114,899,484 

Liabilities   (441,752)  -  (441,752) 

Net assets   39,952,908  74,504,824 114,457,732 

 
  Domestic International Total 

For the half year ended 30 June 2025 (unaudited):  K K K 

Dividend, interest income and gain on sale of 

investments  

1,630,966 737,058 2,368,024 

Changes in fair market value of Investments  8,703,457 6,595,579 15,299,036 

Foreign currency gain  - 669,979 669,979 

Expenses  (905,667) - (905,667) 

Operating profit 9,428,756 8,002,616 17,431,372 

Income tax (expense)/ credit (101,642) - (101, 642) 

Net profit  9,327,114 8,002,616 17,329,730 

 As at 31 December 2025 (audited) 

 

Assets 37,442,334 68,615,584 106,057,918 

Liabilities (348,869) - (348,869) 

Net assets  37,093,465 68,615,584 105,709,049 
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6.5 Dividends (in the case of trust, distribution) 

      
1 Date the dividend(distribution) was paid   

  2024 final dividend payment date n/a 
     
  2025 Interim dividend payment date 18/11/2025 
     

2 Record date to determine entitlements to the dividends (distribution) n/a 
     
  2025 Interim dividend record date 21/10/2025 
     

3 If it is a final dividend, has it been declared?   
  preliminary report only - Special dividend  n/a  
   

  Amount per security  
Amount per 
security   

  (Preliminary final report)     
       

4 Final Dividend:             Current year:  n/a   n/a  
       

5                                      Previous year: n/a  n/a  
       
  Half yearly and preliminary final reports     
       

6 Interim Dividend:          Current year n/a  n/a  

7                                      Previous year 0.25 
                 

12,868,986  
  Total dividend (distribution) per security (interim plus final)   
  (preliminary final report only) Current year Previous year 
       

8 Ordinary securities  n/a  0.25 
       
9 Preference securities                             -    - 

  Half yearly report- interim dividend(distribution) on all securities or 

  
Preliminary final report- final dividend(distribution) on all securities 
  

       
10 Ordinary Securities n/a 12,868,986 
       

11 Preference securities n/a n/a 
       
       

12 Total n/a 12,868,986 
      
  The dividend or distribution plans shown below    
 are in operation n/a   
      

  
The last date(s) for receipt of election notices for the 
dividend or distribution plans  n/a   

      
  Any other disclosures in relation to dividends (distributions)  n/a   

 



 
 
Kina Asset Management Limited 
Appendix 5B: Half Year Report 
 

      
  Details of aggregate share of profits (losses) of associates   

13 Entity share of associates 
Current period              

K 

Previous 
corresponding 

period                
 K 

       
13.1 Operating profit(loss) before income tax                     -                            -    

       
13.2 Income tax expense                     -                            -    

       
13.3 Operating profit(loss) after income tax                     -                            -    

       
13.4 Extraordinary items net of tax                     -                            -    

       
13.5 Net profit(loss)                     -                            -    

       
13.6 Outside equity interest                     -                            -    

       
13.7 Net profit(loss) attributable to shareholders                     -                            -    

 

6.6 Equity accounted associated and other material interest 

    

Percentage of ownership 
interest held at end of period 

or date of disposal 

Contribution to operating 
profit(loss) and extraordinary 

items after tax 

  

Name of Entity Current 
period 

Previous 
corresponding 

period 

Current 
period   

K 

Previous 
corresponding 

period  
 K 

  Equity accounted associated entities n/a n/a n/a n/a 
  Other material interest n/a n/a n/a n/a 
  Total n/a n/a n/a n/a 
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6.7 Compliance statement and Director’s Declaration 

Comments by directors 

Comments on the following matters are required by PNGX or, in relation to the yearly report, by IAS 34 
Financial year accounts and consolidated Accounts. The comments do not take the place of the directors’ 
report, as required by the Companies Act 1997 (amended in 2022), and may be incorporated into the 
directors’ report. For both half yearly and preliminary final reports, if there are no comments in a section 
state Nil. If there is insufficient space to comment, attach notes to this report. 

Basis of accounts preparation 

If this report is a half yearly report, it is a general-purpose financial report prepared in accordance with the 
listing rules and IAS 34. Half-year accounts and consolidated accounts. It should be read in conjunction with 
the last annual report and any announcements to the market made by the entity during the period. 

Material factors affecting the revenues and expenses of the economic entity for the current period: 

The change in fair value of financial assets reflects underlying changes in equity prices and foreign currency 
movements during the period. There have been no other material factors affecting the revenues and 
expenses of the economic entity for the current period. 

There have been no significant events since the end of the current period which has had a material effect 
and is not related to matters already reported. 

There were no changes in accounting policies since the last annual report. 

This report has been prepared under accounting policies which comply with accounting standards approved 
by the Accounting Standards Board pursuant to the Companies Act 1997 (amended 2022) or other 
Standards acceptable to PNGX 

Identify other standards used International Financial Reporting Standards 
 

This report, and the accounts upon which the report is based (if separate), use the same accounting policies. 

This report does give a true and fair view of the matters disclosed. 

 

            
  This report is based on financial statements to which one of the following applies. 
        

    The financial 
statements X The financial statements have 

    have been audited   been subject to review 
        

    
The financial 
statements   The financial statements have 

  are in the process of   not yet been audited or 
   being audited or   reviewed   
   subject to review     
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The entity has a formally constituted audit committee. 

Signed in accordance with the resolution of the Directors. 

……………………………………… Date………………………….. 

Managing Director 

Sydney George Yates, OBE 

……………………………………… Date………………………….. 

Director 

Monica Salter, DBE 

7 September 2026

7 September 2026
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