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PORTFOLIO COMMENTARY
Dawney & Co’s pre-tax NTA per share was up 9.6% for the month of 
September. Performance includes the 2.27 cents per share dividend 
and 0.97 cents per share franking (ex-dividend 23 September 2024). 

The board has decided to adjust the reporting of cumulative NTA 
performance from a compound annual growth rate to an average 
annual return for industry comparison purposes. Eg. We have divided 
total return performance by the number of years since our 
inception date versus previously compounding the annual return. It is 
the same data, presented differently. 

The board would also like to acknowledge that the end of September 
marked six years since Hamilton Securities Ltd was recapitalised and 
renamed Dawney & Co Ltd. The total shareholder return over the past 
six years has been 11% per annum on an annualised basis, before tax, 
after all costs and adding back dividends and franking paid. We believe 
it is worth highlighting the cost hurdle, which has to be overcome 
before any shareholder performance, as a percentage of assets, is 
potentially one of the highest in the LIC space and yet our net returns 
are still competitive across the Australian market. 

Ideally, we would have a larger capital base with a lower operating 
ratio (closer to larger LICs), to allow more of the gross return to fall to 
the bottom line, resulting in higher NTA per share growth (based on 
historical performance). A larger capital base would also allow us to be 
more influential in our investments. Our lines are open to any 
investors or brokers that may want to explore working together to 
achieve this. 

Regards,

Mitch Dawney 
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