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ECP EMERGING GROWTH LIMITED 

APPENDIX 4E STATEMENT 

RESULTS FOR ANNOUNCEMENT TO THE MARKET 

 
The preliminary results are based on audited financial statements. 

The reporting period is the year ended 30 June 2024 with the corresponding period being the year ended  
30 June 2024. 

The following statutory information is provided: 

 
SUMMARY OF RESULTS 

Investment Portfolio return (before tax, expenses and fees) was positive 32.2% (2023: positive 16.8%) 
compared with the ASX Small Ordinaries Index which increased by 6.4% (2023: increased by 5.3%) for the 
financial year. 

 2024 

$ 

2023 

$ 

Movement 

% 

Revenue from ordinary activities (1) 769,774 630,193 22.15% 

Profit/(loss) from ordinary activities after Income Tax 6,779,369 4,000,911 69.45% 

 

Explanations 

1. Revenue includes dividends and interest. 

 
DIVIDEND 

Final Dividend per share 

The Directors have resolved to pay a final dividend of 3.1 cents per ordinary share fully franked which will 
be paid on 11 September 2024.  The record date to determine entitlements to the final dividend is  
28 August 2024. 

Previous corresponding period  

Final Fully Franked Dividend paid on 12 September 2023  2.9 cents 

Dividend Reinvestment Plan  

The Dividend Reinvestment Plan (DRP) will apply to the final dividend with the price determined by the 
Directors, taking into account the market price of the shares.  The last date for the receipt of an election 
notice for participation in the DRP will be at close of business on 29 August 2024.  There is no foreign 
conduit income attributable to the dividend. 

Listed Investment Company (LIC) Capital Gains Components 

The Final Dividend will have an LIC Capital Gains Component.  Distributed LIC capital gains may entitle 
certain Shareholders to a special deduction of their Tax Return as set out in the dividend statement. 

LIC capital gains available for distribution are dependent on: 

(1) Tax paid on the disposal of investment portfolio holdings which qualify for LIC capital gains; or 

(2) The receipt of LIC distribution from LIC securities held in the portfolio.
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NET TANGIBAL ASSET BACKING (NTA) 

The net tangible asset backing per share (tax on realised gains only) at 30 June 2024 was 171.5 cents 
per share compared with 132.7 cents per share at 30 June 2023. 

The waterfall graph below shows the movement between the opening and closing NTA for FY2024. 

 

REVIEW OF OPERATIONS 

Portfolio performance during the financial year was positive 32.2% compared to the ASX Small Ordinaries 
Index which increased by 6.4%. The company’s portfolio of quality growth stocks performed very well 
compared to the index.  The investee companies have been well-positioned to continue growing earnings 
despite the challenges of a high interest rate environment, tight labour market and inflationary cost 
pressures.  With the era of cheap money now in the past, it was the quality of growth embedded in the 
businesses that delivered investor returns. 

Unlike the prior year, portfolio returns were recognised in both realised and unrealised gains as well as 
increasing dividend income.  Year on year dividend income increased by 15.5%, unrealised fair value 
movement on financial assets increased by 15.0% and realised gains increased by 282.3% to positive 
$2,677,714 from a loss in FY2023 of $1,468,743.  Realised gains were recognised broadly across the 
portfolio and were a direct reflection of the portfolio construction process.  One notable exception was 
Altium Limited following a Board-approved acquisition offer from Renisas. 

Due to the realised gains recognised this year, the company has moved into a tax paying position.  Current 
tax payable is $404,439 compared to a refund receivable last year of $608,678 and deferred tax liability 
arising from tax provision on unrealised gains in the portfolio increased to $1,285,605 from $0 last year.  
The overall impact is that while Operating Profit increased by 5,080,186 (149.0%), Net Profit only increased 
by 2,778,458 (69.5%). 

The Company’s investment focus remains unchanged: selecting quality companies that have the ability 
to grow their earnings and dividends over three to five years. This should ensure continued growth in the 
future dividends declared and also capital appreciation potential within the portfolio. 
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PERFORMANCE VS. THE ASX SMALL ORDINARIES INDEX 

Year to Portfolio Return 
Pre-Fees  

NTA* 
(Tax on Realised Gains 

Only)  

Small Ordinaries 
Index  

June-15 3.4% -3.6% -7.3% 

June-16 24.8% 15.8% 10.4% 

June-17 2.6% -5.9% 3.7% 

June-18 20.0% 12.3% 20.5% 

June-19 17.3% 6.3% -0.9% 

June-20 22.7% 9.1% -8.3% 

June-21 50.5% 29.7% 30.2% 

June-22 -28.1% -34.8% -21.6% 

June-23 16.8% 14.6% 5.3% 

June-24 32.2% 29.2% 6.4% 

 

HOLDINGS OF SECURITIES AS AT 30 JUNE 2024 
Individual investments at 30 June 2024 are listed below.  The list should not, however, be used to evaluate 
portfolio performance or to determine the net asset backing per share at other dates.  Individual holdings in 
the portfolio may change during the course of the year. 

ASX Code Company Shares Market Value $ % 

 ORDINARY SHARES     
AD8 Audinate Group Limited 34,802 550,915.66 1.33 
ARB ARB Corporation Limited 21,046 791,960.98 1.91 
C79 Chrysos Corporation Limited 143,105 814,267.45 1.97 
CAR CAR Group Limited 66,605 2,347,826.25 5.68 
CTD Corporate Travel Management Limited 175,768 2,330,683.68 5.63 
DMP Domino's Pizza Enterprises Limited 77,484 2,780,900.76 6.72 
FCL Fineos Corporation Holdings PLC 647,072 1,093,551.68 2.64 
FPH Fisher & Paykel Healthcare Corporation 

Limited 
61,859 1,717,824.43 4.15 

GQG GQG Partners Inc. 1,391,563 3,938,123.29 9.52 
GYG Guzman Y Gomez Limited 27,906 765,182.52 1.85 
HUB HUB24 Limited 73,380 3,415,839.00 8.26 
IEL Idp Education Limited 196,524 2,977,338.60 7.20 
JDO Judo Capital Holdings Limited 1,634,329 2,059,254.54 4.98 
LOV Lovisa Holdings Limited 90,384 2,970,922.08 7.18 
MP1 Megaport Limited 161,902 1,816,540.44 4.39 
NAN Nanosonics Limited 447,486 1,337,983.14 3.23 
NWL Netwealth Group Limited 96,983 2,150,113.11 5.20 
NXL Nuix Limited 510,969 1,573,784.52 3.81 
PWH Pwr Holdings Limited 151,055 1,658,583.90 4.01 
REA REA Group Ltd 10,573 2,079,286.18 5.04 

   39,170,882.21 94.70 
 CASH     
 Cash (including dividends receivable and 

unsettled trades)  
 2,193,039.10 5.30 

 TOTAL  41,363,921.31 100.00 
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