
    

   

29 February 2024 
 

Unaudited Financial Result for the six months ended 31 December 2023 
 
Good Spirits Hospitality Limited (NZX: GSH) today reports its unaudited results for the six-
month period ended 31 December 2023.  
 
On 1 November 2023 GSH completed the sale of its business assets to Brew On Quay 
Limited for $20.7m. 
 
Half-Year Result Summary 

• The Group reported a Net Profit After Tax of $2.2m (compared to a loss of $0.15m 
in the prior comparative period). The net gain on disposal of $4.2m notably 
contributed to the reported profit 

• Reported venue operating EBITDA was for a four-month period (compared to a six-
month operating performance in the prior comparative period) 

• Total venue EBITDA (before unusual items, other items and corporate costs) 
decreased to $1.5m (compared to $3.8m in the prior comparative period) 

• Cash receipts from customers decreased 41% to $9.2m compared to the prior 
comparative period 

GSH advises that wholly owned subsidiary, Good Spirits Hospitality No. 1 Limited (GSH 
No.1) remains in technical default of the terms of the Facility Agreement (Loan).  GSH no 
longer guarantees the obligations of GSH No. 1 under the Facility Agreement. 
 
GSH reiterates the information provided in the 10 October 2023 Notice of Meeting that 
following the completion of the Asset Sale (which occurred on 1 November 2023), GSH no 
longer owns any material business assets and therefore intends to delist from the NZX 
Main Board (subject to usual NZX conditions) once it has made payment of the Proposed 
Dividend (subject to the Board obtaining a binding ruling from Inland Revenue as to GSH's 
tax position and GSH satisfying the solvency test in the Companies Act 1993).  
 
The Company is pursuing these matters under the guidance of the Board of Directors 
subsequent to the sale of the business assets, which included the transfer of a majority of 
existing personnel, including the CEO, to continue to operate the venues. 
 



    

   

Due to the potential delay in obtaining the Binding Ruling from Inland Revenue which GSH 
is still working though, it is currently expected that payment of the Proposed Dividend will 
occur during Q1 of 2024.    
 
After payment of the Dividend, delisting and subject to no objections being received from 
either secured creditors or Inland Revenue, it is intended that GSH will eventually be 
liquidated or deregistered from the New Zealand Companies Register under Part 17 of the 
Companies Act 1993.  Doing so will necessitate the deregistration or liquidation of all of 
GSH's wholly owned subsidiaries (including GSH No.1 and GSH No.3).   
 
Pacific Dawn Limited (PDL), in its capacity as lender, has consented to GSH delisting and 
GSH and GSH No. 1 deregistering and has agreed not to file any objection in either of 
those processes.  While it is open for PDL to take enforcement action against GSH No.1, 
GSH No. 1 has not received any further correspondence from PDL in respect of the Facility 
Agreement expiring.  GSH does not consider that the expiry of the Facility Agreement 
impacts on PDL's consent to pay the Proposed Dividend, delist and deregister. 
 
The Company will keep the market updated as to progress, including the Binding Ruling 
being sought, any payment of the Proposed Dividend, and planned eventual delisting 
providing at least 5 business days' advance notice of the exact delisting date. 
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