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FY26 Highlights  

 
 

 
  

Key FY26 Achievements  Clients and Community  Financial Measures  

Revenue Growth  

Net revenue grew 13% to $180.0 million, 

driven by  9% growth in E&P Wealth and 

38% in E&P Capital.  
 

Shareholder Value  

Continued our  capital management 

program in FY26, declaring full - year 

dividends of 4.5 cents per share, with 

the Board - determined valuation 

increasing from 60 cents per share at 

30 June 2025 to 82  cents per share at 

30 Jun e 2026 . Shareholder liquidity was 

prioritised through the inaugural FCX 

Tender Window  and an equal - access 

buy - back.  

 

People & Values  

Expanded our national footprint with a 

dedicated Evans and Partners presence 

established in Adelaide, enhanced  our 

platform with senior hires across E&P 

Wealth and E&P Capital and increased 

staff equity ownership in FY26.  

 

Offering & Experience  

Continued development of our service 

offering to drive superior client portfolio 

performance and enhance client 

engagement . 

7,400+  

Clients and families provided with 

access to quality financial services  

 

$ 2.9b  in For - Purpose 

Capital  

Managed through our dedicated Evans 

and Partners NFP advice program 1 

 

Innovate Reconciliation 

Action Plan  

Completion of our first Innovate RAP, 

with our second in development for 

early 2027  

 

Evans and Partners 

Foundation  

Public rollout of our Public Ancillary 

Fund, reaching $3.55m in FUA, with 

$133k donated in the first full year  

 

Scope 3 emissions  

Expansion of our GHG emissions 

inventory to capture key Scope 3 

categories  

$ 190 .9m 

Total revenue 2 

 

$ 17.6m 

Pre - AASB 16 Underlying EBITDA  

 

$ 10.2m 

Underlying NPATA  

 

$ 11.1m 

Net profit after tax  

 

4.5 cents per share  

Fully franked dividends declared for 

FY26 

 

 
1. Include s foundations, endowments and 

other non - profit organisations.  

2. FY26 revenue includes  interest income 

of $2. 0  million  
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David Evans  

Non - Executive Chairman  

 

 

On behalf of the Board of Directors and Management 

team, I am pleased to present to you E&P Financial 

Group's Annual Report for the financial year ended 30 

June 2026.  

 

Financial year 2026 was a year of growth for the Group, 

delivered against an evolving backdrop of 

macroeconomic uncertainty -  a challenging economic 

environment, heightened geopolitical conflict and 

material tax changes that combined to create real 

uncerta inty for our clients . In such conditions, the value 

of considered, research - led advice is clear, and I am 

proud of the way our teams have helped clients 

navigate these markets with confidence.  

 

It is particularly pleasing to report another year of 

profitable growth, with statutory net profit after tax 

increasing 55% to $11.1 million. This reflects the 

successful execution of our strategy to grow revenue 

across the business while continuing to man age our 

cost base efficiently. Group net revenue rose 13% to 

$180.0 million, and pre - AASB 16 Underlying EBITDA 

increased by $8.0 million to $17.6 million.  

 

I am pleased to announce that the Directors have 

declared a fully franked final dividend for financial year 

2026 of 2.0 cents per Share, which will be paid in 

October 2026. When combined with the 2.5 cent 

interim dividend paid in April 2026, the full year  

dividends reflect a payout ratio of 85% of the Group Ωǎ 

FY26 net pr ofit after tax before amortisation of 

acquired intangibles , ŀǘ ǘƘŜ ǘƻǇ ŜƴŘ ƻŦ ǘƘŜ .ƻŀǊŘΩǎ 

dividend policy range, reflecting the Board's 

confidence in our sustained earnings and cash 

generation.  

 

As communicated throughout the delisting process, 

providing shareholders with a clear valuation reference 

and liquidity opportunities  in an unlisted environment 

remains a key priority for the Board. During FY26 we 

continued to deliver on this through three 

mechanisms:  

Á semi - annual independent valuations by Grant 

Thornton  

 Á the completion of our equal access buy - back 

in November 2025 ; and 

Á E&P's successful inaugural tender window on 

the FCX Liquidity Venue in April 2026.  

 

During the period, we continued to advance our 

sustainability and corporate social responsibility 

initiatives, including further progress on our 

Reconciliation Action Plan, our ongoing commitment 

to diversity, and growth in our responsible investment 

offer ing. We completed the public rollout of the Evans 

& Partners Foundation, giving our clients and people a 

structured way to give with purpose and intention, and 

in a short period the Foundation has grown to $3.55 

million. Looking ahead, from FY27 the Company is  

expected to fall within scope of the mandatory climate 

reporting standards, requiring disclosures across 

governance, strategy, risk management, and metrics 

and targets. Our progress this year reflects 

preparation for these reporting requirements, 

includin g expansion of our GHG emissions inventory to 

account for material Scope 3 categories. As always, 

further detail on our sustainability performance is 

provided in our annual sustainability overview.  

 

On behalf of the Board, I thank our staff across the 

Group, whose dedication to client service has been 

instrumental to our continued profitable growth. I also 

thank Ben Keeble for his leadership through our first 

full year as an unlisted company, which ha s positioned 

the Group well for sustainable growth, and my fellow 

shareholders for your continued support.  I look 

forward to engaging with shareholders at our Annual 

General Meeting on  18 November  2026 . 

 

 
Yours sincerely,  

David Evans  

Non - Executive Chairman  

E&P Financial Group Limited  
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Ben Keeble  

Managing Director and CEO  

 

 

I am pleased to report on a year of sustained progress 

for E&P. FY26 was our first full financial year as an 

unlisted company and, building on the transformation 

of FY25 ς our delisting from the ASX in December 

2024 and return to profitability ς enabled a greater 

focus on expanding our client offering  and platform, 

which in turn,  delivered  growth in  revenue, earnings 

and cash .  

Net revenue increased 13% to $180.0 million, and pre -

AASB 16 Underlying EBITDA rose 84% to $17.6 million, 

up from $9.5 million in FY25. Underlying NPATA more 

than doubled to $10.2 million. We finished the year in a 

position of financial strength, with cash  of $59.1 million 

at 30 June 2026 and no drawn debt facilities.  

This performance reflects both improved market 

conditions and the consistent execution of our 

strategy. Growth was led by E&P Wealth and E&P 

Capital, underpinned by continued investment in our 

advisers, platforms and people, and by ongoing cost 

discipline across the Group.  

 

In E&P Wealth, net revenue  increased  9% to $110.9 

million, reflecting further growth in FUA - based revenue 

from positive markets and new client wins, alongside 

investment in new adviser s, marketing and business 

development.  In E&P Capital, net revenue rose 38% to 

$59.4 million, driven by growth i n Corporate Advisory 

and strong trading across our Institutional equities  and 

fixed income business  generating meaningful 

operating leverage as revenue growth outpaced costs.  

In E&P Funds, net revenue declined 32% to $9.8 

million , primarily reflecting net outflows from 

Claremont Glob al.  

 Looking forward  to FY27, we are applying a growth lens 

across every part of the business, with a clear focus on 

accelerating revenue growth while maintaining strong 

operating cost discipline.  Innovation will remain central 

to how we grow, across our service offering and 

service delivery . We are continuing to embed artificial 

intelligence into our workflows to lift productivity, 

sharpen decision - making and deliver richer insights to 

clients , ultimately to support  the high - touch, 

relationship - led service that defines E&P.  

Delivering sustainable value for shareholders in an 

unlisted environment remains a priority, through a 

combination of profit distributions, disciplined capital 

management and periodic  liquidity. This is reflected in 

the Board's latest valuation of 82  cents per share  (on a 

minority, cum - dividend basis) which represents a 25% 

increase on the 31 December 2025 valuation. We will 

pay a fully franked FY26 final dividend of 2.0 cents per 

share in October 2026 and intend to run a second FCX 

tender window shortly there after , providing  

shareholders  with  a further liquidity opportunity for 

their investment . 

I am confident that the momentum we have built 

positions us well to deliver profitable, sustainable 

growth for all our stakeholders, while continuing to 

achieve outstanding outcomes for our clients.  

Yours sincerely,  

 
 

Ben Keeble  

Managing Director and CEO  

E&P Financial Group Limited  
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About E&P  

 
Our Business  

 
The E&P Financial Group of companies  (άE&Pέ and/or  

άDǊƻǳǇέ) delivers financial services across wealth 

management, corporate advisory, institutional sales 

and trading, equity research and funds management. 

We provide high - quality, trusted financial advice for 

individuals, families, for - purpose organisations, 

corpora tes and institutions.  

 

An unwavering focus on our clients drives everything 

we do. We help our clients realise their goals. They 

value our collective expertise that delivers knowledge 

and insights to help unlock opportunities and drive 

growth in a constantly changing financial a nd 

economic landscape.  

 

Above all, our integrity underpins our thinking. And with 

our focus on building strong relationships, we are more 

than an adviser τwe are a financial partner.  

 

E&P has offices across Melbourne, Sydney, Canberra, 

Brisbane , Adelaide and Hong Kong.  

 

9ϧtΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ƎǊƻǳǇŜŘ ƛƴǘƻ ǘƘǊŜŜ ǎŜƎƳŜƴǘǎΥ 

 

E&P Wealth  

 
In E&P Wealth, we provide tailored advice and services 

ǘƻ ōǳƛƭŘΣ ƳŀƴŀƎŜ ŀƴŘ ǇǊŜǎŜǊǾŜ ƻǳǊ ŎƭƛŜƴǘǎΩ ǿŜŀƭǘƘΦ 

 

E&P Capital   

 
In E&P Capital we are an advisor to many leading 

Australian corporations and institutions through the 

provision of equity research, institutional sales and 

trading, corporate advisory, equity capital market and 

debt capital market services.  

 

E&P Funds   
 

 
 

In E&P Funds, we manage assets across international 

equities and private equity.  

 Serving Diverse Clients  
 
We deliver a broad range of financial services to a 

diverse client base, including corporations, 

organisations and individuals.  

 

In each part of our business, we strive to demonstrate 

the power of collaborative thinking, transformative 

strategies and an unwavering focus on addressing our 

ŎƭƛŜƴǘΩǎ ƴŜŜŘǎΦ 

 

Our Purpose  
 
We empower our clients to prosper.  

 

At the heart of our business is a philosophy that the 

best ideas are only formed when talented minds work 

together.  

 

Our culture is one where clients benefit from our 

combined strengths. We cultivate enduring 

relationships which are centred on trust and guide our 

clients towards confident and well - informed decisions 

built on leading research and strategic insights.  

 

Our People  
 
At E&P, we are committed to creating a diverse and 

inclusive workplace that brings together a range of 

perspectives to meet the unique needs of our clients 

and shareholders.  

 

By cultivating talent and investing in our people, we will 

help them realise their potential and expand the 

professional opportunities that will see them 

contribute positively to their colleagues, clients, and 

the broader community.  
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About E&P  
Continued  

 

Our Values  
   
E&P Financial Group is a firm that is built on core values. The below values are a set of core beliefs that act as 

guiding principles that set the tone for our interactions with our clients and our people. They guide our decision 

making.  

 

   

Client First  
 
²Ŝ ŀƭǿŀȅǎ Ǉǳǘ ƻǳǊ ŎƭƛŜƴǘǎΩ ƛƴǘŜǊŜǎǘǎ 

first  

Integrity  
 
We are ethical and always act with 

integrity  

Growth & Innovation  
 
We are committed to continuous 

client, people and business growth  

  

 

Respect & Inclusion  
 
We treat people with honesty, 

transparency and dignity  

Collaboration  
 
We work together so we can lead 

with the best ideas  

 

 

 

¢ƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜǎ ŎƻƴƴŜŎǘ ǘƻ ƛǘǎ tǳǊǇƻǎŜ ƻŦ ά²Ŝ ŜȄƛǎǘ ǘƻ ƘŜƭǇ ƻǳǊ ŎƭƛŜƴǘǎ ǇǊƻǎǇŜǊέΣ ŀƴŘ ŀǊŜ ǳƴŘŜǊǇƛƴƴŜŘ ōȅ ǘƘŜ 

following three purpose pillars:  

 

 

   

Empower  
 
We empower our people and 

clients  

People  
 
We are people centric  

Prosper  
 
We cultivate prosperity  
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Year in Review  
 

9ϧtΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ƎǊƻǳǇŜŘ ƛƴǘƻ ǘƘǊŜŜ ǎŜƎƳŜƴǘǎΥ 

 

E&P Wealth  E&P Capital  E&P Funds  

Provides a full - service solution for 

private clients through a 

complementary suite of wealth 

management services including 

strategic financial advice, 

investment advice, stockbroking, 

portfolio administration and 

reporting, and self - managed 

superannuation fund administration 

services.  

 

Revenues are primarily derived from 

asset - based advice fees, fees for 

service, investment and financial 

advice and administration, and 

securities brokerage. The segment 

also receives fees for participation 

in equity and debt capital raisings.  

Provides stockbroking and 

investment advisory services to 

institutional clients and advice to 

corporations, including advice on 

equity and debt capital market 

transactions, public markets and 

private treaty mergers and 

acquisitions, corporate divestments, 

private equity buyouts, debt 

financing and corporate 

restructurings.  

 

The segment generates revenue 

through institutional brokerage and 

securities execution commissions, 

corporate advisory services fees 

and debt and equity capital markets 

fees.  

A specialist global fund manager 

with a portfolio of client assets 

under management across global 

listed equities and private equity.  

 

The segment generates its revenue 

primarily from investment 

management fees and performance 

fees.  
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Year in Review  
Continued  

 

Consolidated Financial 

Performance  

For the period ($M)  FY26  FY25  
VAR to 

FY25  

VAR to 

FY25  

Net revenue  180.0  158.8 21.2 13% 

Staff expenses  (127.4) (113.7) (13.7) 12% 

Operating expenses  (28.7) (29.1) 0.3  (1%) 

Non - underlying items  (0.7) (1.0) 0.3  (27%) 

Lease expenses  (6.3) (6.6) 0.3  (4%)  

Pre - AASB 16 

Underlying EBITDA 1,2 
17.6 9.5  8.0  84 % 

Operating profit  14.2 5.6 8.6 153% 

Income tax 

(expense )/benefit  
(3.1) 1.5 (4.6) n.m. 

Statutory NPAT  11.1 7.1 4.0  55%  

Underlying NPATA 1 10.2 4.4 5.8  131% 

NPATA  11.6 7.6 4.0  52%  

Underlying EPS  4.8  2.1 2.7 128%  

1. Underlying EBITDA, pre - AASB 16 Underlying EBITDA and 

Underlying NPATA are before non - underlying items (see page  16 

for reconciliation).  

2. Pre - AASB 16 Underlying EBITDA reflects Underlying EBITDA less 

right of use asset depreciation and interest on lease liabilities 

under AASB 16 Leases.  

FY26 was the Group's first full financial year as an 

unlisted company, following its delisting from the 

Australian Securities Exchange (ASX) in December 

2024. Net revenue increased 13% to $180.0 million 

(FY25: $158.8 million) and pre - AASB 16 underlying 

earnings before interest, tax, depreciation and 

amortisation (pre - AASB 16 Underlying EBITDA)  

increased 84% to $17.6 million (FY25: $9.5 million).  

 

 Pre - AASB 16 Underlying EBITDA reflects Underlying 

9.L¢5! ŀŦǘŜǊ ŘŜŘǳŎǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǇǊŜƳƛǎŜǎ ƭŜŀǎŜ 

expenses, which is ǘƘŜ DǊƻǳǇΩǎ preferred metric for 

profitability.  The figures in the tables in this report may 

not sum due to rounding.  

Statutory net profit after tax (NPAT) increased 55% to 

$11.1 million (FY25: $7.1 million), and Underlying net 

profit after tax before amortisation of acquired 

intangibles (Underlying NPATA) increased 131% to 

$10.2 million (FY25: $4.4 million). The higher e arnings 

result was driven by revenue growth in E&P Wealth 

and E&P Capital, together with continued cost 

discipline and operating leverage across the Group.  

 

Net revenue increased $21.2 million, or 13%, to $180.0 

million. Growth was led by E&P Capital and by 

continued growth in FUA- based revenue in E&P 

Wealth, partly offset by lower E&P Funds revenue 

following net funds under management outflows in the 

Claremont Global strategy. Excluding E&P Funds, net 

revenue increased 18% on the prior period.  

 

Operating expenses of $28.7 million were 1% below 

the prior period, notwithstanding net revenue being 

$21.2 million higher, reflecting continued cost 

discipline across Group functions . Staff expenses  

were  12% higher than FY25 , reflecting revenue - linked 

remuneration. The  ratio of staff expenses to net 

revenue improved to 71% in FY26 (FY25: 72%), while 

headcount grew 3% in the 12 months to 30 June 2026.  

 

The gap between statutory NPAT and Underlying 

NPATA narrowed to $0.9 million (FY25: $2.7 million), 

reflecting a reduction in non - recurring tax benefits to 

$1.7 million (FY25: $3.9 million). An income tax expense 

of $3.1 million was recognised, compared wit h a $1.5 

million benefit in FY25, reflecting a return to a taxable 

profit position. No Australian income tax was paid 

during the year, as the Group continued to utilise 

carried - forward tax losses.  
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Year in Review  
Continued  

 

 

E&P Wealth  
For the period 

($M)  
FY26  FY25  

VAR to 

FY25  

VAR to 

FY25  

Net revenue  110.9 101.5 9.4 9%  

Direct expenses  (77.4) (68.4)  (9.0)  13% 

Allocated expenses  (12.6) (12.7) 0.1 (1%) 

Underlying EBITDA  20.9  20.3  0.5  3%  

Pre - AASB 16 

Underlying EBITDA  
17.6 17.0 0.5  3%  

Pre - AASB 16 

Underlying EBITDA 

margin  

16% 17% 
(1% 

pts)  
 

 
E&P Wealth generated net revenue of $110.9 million in 

the full year ended 30 June 2026, 9% higher than the 

$101.5 million recorded in the prior period. The strong 

revenue growth achieved reflects increased FUA -

based revenue following positive market moveme nts 

and new clients onboarded during FY26. E&P Wealth 

pre - AASB 16 Underlying EBITDA of $17.6 million was 

3% higher than the prior period, with margins impacted 

by  deliberate  investment in new adviser s and higher 

business development activity, noting this is expected 

to underpin earnings growth in future periods.  

 E&P Capital  
For the period 

($M)  
FY26  FY25  

VAR to 

FY25  

VAR to 

FY25  

Net revenue  59.4  43.1 16.3 38%  

Direct expenses  (42.4) (34.7) (7.7) 22%  

Allocated expenses  (4.3) (4.7) 0.4  (9%)  

Underlying EBITDA  12.6 3.7 9.0  241% 

Pre - AASB 16 

Underlying EBITDA  
11.5 2.3 9.2  409%  

Pre - AASB 16 

Underlying EBITDA 

margin  

19% 5%  
14% 

pts  
 

 

E&P Capital delivered a significant improvement in 

performance in FY26, with net revenue of $59.4 million 

representing a 38% increase on the prior period. The 

division achieved earnings growth with a pre - AASB 16 

Underlying EBITDA of $11.5 million, a $9.2 m illion 

improvement from prior period. The FY26  performance 

reflects growth achieved on the back of strong Capital 

Markets activity, alongside growth in Institutional 

brokerage, combined with meaningful operating 

leverage reflected in the materially improved EBITDA 

margin.  

 

The FY27 outlook for E&P Capital remains encouraging 

following expansion of the platform with senior hires 

made in FY26 across sector coverage, sales and 

research.  
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Year in Review  
Continued  

  

E&P Funds  
For the period 

($M)  
FY26  FY25  

VAR to 

FY25  

VAR to 

FY25  

Net revenue  9.8  14.3 (4.5) (32%)  

Direct expenses  (8.4) (10.2) 1.8 (18%) 

Allocated expenses  (2.4) (2.7) 0.3  (11%) 

Underlying EBITDA  (1.0) 1.4 (2.4) n.m. 

Pre - AASB 16 

Underlying EBITDA  
(1.3) 1.2 (2.4) n.m. 

Pre - AASB 16 

Underlying EBITDA 

margin  

(13%) 8%  
(21% 

pts)  
 

 
E&P Funds delivered a softer result in FY26  as the 

division was affected by reduced funds under 

management in Claremont Global and lower 

contribution from Private Equity fund series since the 

prior period . Net revenue of $ 9.8  million was 32% 

lower than FY25 which primarily reflected FUM 

outflows in the Claremont Global strategy, noting prior 

period contained material fair value gains on principal 

private investments. The division demonstrated strong 

cost discipline, with total expenses decreasing 16% 

compared to FY25 with both direct and allocated 

expenses closely managed in light of revenue 

underperformance . 

 

The focus for the division remains on stabilising funds 

under management and performance in the Claremont 

Global strategy.  

 

 

 

 

 

 

 

  

 Non - IFRS Measures  

 
The Group utilises certain non - IFRS financial measures 

when assessing the financial performance of the 

Group. These measures which include net revenue, 

pre - AASB 16 underlying Earnings Before Interest, Tax, 

5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ !ƳƻǊǘƛǎŀǘƛƻƴ όάtǊŜ- AASB 16 EBITDAέύ 

and underlying Net Profit After Tax before Acquired 

!ƳƻǊǘƛǎŀǘƛƻƴ όάbt!¢!έύΣ ŀǊŜ ƴƻǘ ǇǊŜǇŀǊŜŘ ƛƴ 

accordance with IFRS and are therefore considered 

Ψƴƻƴ-LCw{Ω ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎΦ aŀƴŀƎŜƳŜƴǘ ǳǎŜǎ ƴƻƴ-

IFRS information, in addition to financial data prepared  

in accordance with IFRS to attain a more transparent 

ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ ²Ŝ ǳǎŜ 

non - IFRS measures consistently in our internal 

planning and forecasting, to establish strategic goals 

and to allocate resources.  

 

The Directors therefore believe that the non - IFRS 

measures provide useful information to assist 

investors and analysts to understand the business and 

its performance. The non - IFRS financial measures 

reflect adjustments for items or events that the 

Director s consider are not part of the usual business 

activities or reflect the underlying performance of the 

Company. The adjustments have been consistently 

applied in all reporting periods, regardless of their 

impact on the underlying result.  
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Year in Review  
Continued  

 

The table below sets out the adjustments to Total Revenue, EBITDA and NPAT that were made for FY25 and FY26.  

 

CƻǊ ǘƘŜ ǇŜǊƛƻŘ όϷΩлллǎύ FY26  FY25  

Total revenue per Statement of Profit and Loss  190,927  168,721 

Interest income  (2,010)  (2,160) 

Other income  (649)  (70)  

Total Cost of Sales  (8,254)  (7,643) 

Net Revenue  180,014   158,848                 

   

Net profit  before tax  14,211 5,606  

Interest revenue and finance costs   66 6 979 

Depreciation and  amortisation  8,245  8,510  

EBITDA  23,122 15,095  

Non - underlying adjustments    

Costs associated with delisting  -  577 

Legal proceedings and related administrative costs  440  309  

Non - recurring legal expenses  208  101 

Employee termination and other employee - related payments  292  -  

Other administrative costs  268  41 

Net change in value of non - core investments 1 (475) (26) 

Underlying EBITDA 2,3 23,855  16,097  

Right of use asset depreciation  (3,955)  (4,124) 

Interest on lease liabilities  (2,317) (2,427) 

Pre - AASB 16 Underlying EBITDA  17,583 9,546  

   

Statutory NPAT  11,107 7,144 

After tax amount of underlying adjustments  340  702  

Non - recurring tax adjustments  (1,695) (3,900)  

Amortisation of acquired intangibles  471 471 

Underlying NPATA 4,5 10,223  4,417 

1. Non -ŎƻǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ǊŜŦƭŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀŎȅ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŀƴ ŀǎǎŜǘ ƻǊ ŜƴǘŜǊǇǊƛǎŜ ǘƘŀǘ ƛǎ ǳƴǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻǊŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ the Group.  

2. FY26 Underlying EBITDA adjustments include $0.5 million net fair value gain on non - core investments ($0.5 million after tax), $0.4 million in legal 

proceedings and related costs ($0.3 million after tax), $0.2 million in non - recurring legal expenses ($0.1 m illion after tax), $0.3 million in 

employee termination and other employee - related payments ($0.2 million after tax), and other administrative costs of $0.3 million ($0.2 million 

after tax).  

3. FY25 Underlying EBITDA adjustments include costs associated with delisting from the ASX of $0.6 million ($0.4 million after tax), $0.3 million in 

expenses relating to legal proceedings and related costs ($0.2 million after tax) and other administrative costs o f $0.1 million ($0.1 million after 

tax)  

4. FY26 Underlying NPATA excludes the impact of amortisation of intangible assets that arose from the merger with Evans & Partne rs of $0.5 

million after tax and the benefit from $1.7 million of non - recurring tax adjustments.  

5. FY25 Underlying NPATA excludes the impact of amortisation of intangible assets that arose from the merger with Evans & Partne rs of $0.5 

million after tax and the benefit from $3.9 million of non - recurring tax adjustments.  
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Year in Review  
Continued  

 

Sustainability  

Environmental, social and governance considerations 

remain embedded in strategy, governance and client 

service. In FY26 we continued to mature our program, 

applying the same rigour to the capital we manage for 

clients and to our own footprint. Our responsi ble 

investment capability continues to differentiate the 

firm with values - aligned clients and is an increasing 

driver of new business, with a particular focus on the 

not - for - profit client segment within the Evans & 

Partners business. We maintained our comm itment to 

reconciliation, with July 2026 marking the end of our 

first Innovate Reconciliation Action Plan and the 

execution of all planned initiatives. We are now 

consulting across the business ahead of publishing our 

second Reconciliation Action Plan in e arly 2027, 

building on the foundations laid over the past two 

years.   

 

The defining development during the year was the 

public rollout of the Evans & Partners Foundation, a 

Public Ancillary Fund that gives clients and staff a 

structured way to give with purpose and intention. In a 

short period the Foundation has grown to $3.5 5 million, 

extending our responsible investment philosophy into 

philanthropy and making structured giving accessible 

to more of the families we serve.  

 

Alongside this, we accelerated our preparations for 

mandatory climate reporting, which is expected to 

apply to E&P Financial Group from FY27. A key focus 

was expanding our greenhouse gas emissions 

inventory to account for material Scope 3 categories, 

stren gthening the data, systems and governance 

needed to support assurance - ready reporting over 

time. This year's progress positions the firm to meet its 

first disclosure obligations under the new standards 

with confidence. Further detail on our sustainability 

performance is provided in our annual sustainability 

overview.  

  

 Balance Sheet and Capital 

Management  

The Group continues the prudent management of its 

balance sheet in order to maintain a strong financial 

position through economic cycles, maintain the 

financial resources to take advantage of attractive 

investment or business opportunities that may arise, 

and to maximise shareholder risk - adjusted returns 

ǘƘǊƻǳƎƘ ǘƘŜ ƻǇǘƛƳƛǎŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŘŜōǘ ŀƴŘ 

equity capital.  

 

As at 30 June 2026 the Group held cash of $ 59.1 

million and nil borrowings following the full repayment 

of the $5.0 million revolving credit facility and 

insurance premium financing . The Group's net cash 

position is supported by $ 11.2 million of investments in 

financial assets and equity accounted investments 

which continue to be monetised over time.  

 

A fully franked final dividend of 2. 0  cents per share was 

declared for financial year 2026 , which in combination 

with the interim dividend of 2.5 cents per share , 

represents 85 % of NPATA  for financial year 2026 . The 

Board's dividend policy remains a payout range of 75% 

to 85% of NPATA over time in normal trading 

conditions.  
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Year in Review  
Continued  

 

Valuation  

The Company has appointed  Grant Thornton as 

Independent Valuer to conduct  semi - annual valuations 

of the Company . The purpose of this valuation is to 

inform, but not be binding on, the Board of Directors 

ǿƘŜƴ ŘŜǘŜǊƳƛƴƛƴƎ ŀ ǾŀƭǳŜ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎΦ 

The Board - assigned valuation is used for capital 

management, issuance of equity - based remuneration 

to staff, to serve as a guide for shareholders for 

transactions in the shares and to provide a value 

reference point for investor tax affairs.  

 

The Directors have determined the fair market value of 

ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ŀǎ 82 .0 cents per Share on a 

minority, cum - dividend basis as at 30 June 2026, 

representing an increase of 25% on the 31 December 

2025 valuation of 65.5 cents per Share  and a 37% 

increase in the twelve months from 30 June 2025 .  

 

Grant Thornton has agreed to provide a letter of 

comfort which is available to shareholders of the 

/ƻƳǇŀƴȅ Ǿƛŀ ǘƘŜ /ƻƳǇŀƴȅΩǎ LƴǾŜǎǘƻǊ /ŜƴǘǊŜ ǇƻǊǘŀƭΦ 

 

Capital Management 

Initiatives  

The Board is committed  to delivering returns to 

shareholders and providing periodic liquidity in the 

unlisted environment, while maintaining a strong 

balance sheet to support the Group's future growth.  

These principles form the bas iǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ /ŀǇƛǘŀƭ 

Management Program, which continued in FY26.  

 

The program comprise d an equal access buy - back of 

up to $4 million in November 2025, fully franked  

dividend s of 4.5 cents per Share  for the year, together 

with the inaugural  FCX tender window  held in April 

2026.  A further FCX tender window will  occur in 

October 2026 and similarly  operate as a fixed price 

tender at 80 .0 cents per Share, representing the ex -

dividend price per Share as at 30 June 2026.  

 Buyers of Shares in the tender window will not be 

eligible for the FY26 final dividend, while sellers will 

receive the dividend provided they hold Shares as at 

the dividend record date.  

Outlook  

Looking ahead to FY27, the Group's priorities are 

improving financial performance through accelerated 

revenue growth; delivering value and liquidity to 

shareholders in an unlisted environment; and 

prioritising innovation through the continued 

development o f its service offerings and service 

delivery . 
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Risk Management  
 

Risk Management Framework  

9ϧtΩǎ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ŘŜŦƛƴŜǎ ǘƘŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ŦƻǊ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀŎǊƻǎǎ 

E&P Financial Group. It is the collective policies, procedures, systems, processes and people utilised to 

consistently and proactively identify, asses s, monitor and manage risks to enable the group to confidently pursue 

its strategic objectives with clarity and confidence.  

¢ƘŜ ŘƛŀƎǊŀƳ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻƳǇƻƴŜƴǘǎ ƻŦ 9ϧtΩǎ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪΦ 

 
  

Incident & Breach 
Management 

Risk Appetite 

Risk Governance 
& Reporting

Risk Policies 

Technology & 
Data 

Control Environment 

Risk Identification, 
Measurement & 

Management 

Risk 

Culture  
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Risk Management 
Continued  

 

Risk Appetite  The type and amount of risk E&P is willing to accept in pursuit of its strategic 

objectives. The Board - approved Risk Appetite Statement sets clear risk limits and 

boundaries within which every business must operate.  

Risk Governance & 

Reporting  

The Risk Governance Model enables the Group to govern and manage the risks 

associated with its business operations, AFSL obligations, regulatory expectations 

and other financial services obligations, supporting informed, evidence - based 

decision - making at e very level of the organisation.  

Risk Policies  Risk policies direct how the business will manage its material risks and 

operationalise the Risk Appetite Statement, ensuring consistent risk standards are 

applied across all business units and divisions.  

Technology & Data  ! Ǌƻōǳǎǘ ¢ŜŎƘƴƻƭƻƎȅ ŀƴŘ 5ŀǘŀ aŀƴŀƎŜƳŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘΣ ǳƴŘŜǊǇƛƴƴŜŘ ōȅ 9ϧtΩǎ 

ISO 27001 certification, manages technology and information security risks and 

supports an effective risk management framework.  

Control Environment  ! Ǌƻōǳǎǘ ŎƻƴǘǊƻƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜǎ ǘƘŜ DǊƻǳǇΩǎ ƳŀǘŜǊƛŀƭ Ǌƛǎƪǎ ǿƛǘƘƛƴ Ǌƛǎƪ 

appetite, with clear ownership and ongoing monitoring across all business units.  

Risk Identification, 

Measurement & 

Management  

Proactively identifies, captures and assesses all material risks that may impact the 

DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǘƛǾŜǎΣ ŜƴŀōƭƛƴƎ ǘƛƳŜƭȅ ŀƴŘ ǿŜƭƭ- informed 

risk decisions.  

Incident & Breach 

Management  

Enables the Group to ensure timely and appropriate escalation, identification, 

assessment and management of incidents and breaches. A robust Incident and 

Breach Management Process enables the business to identify risks, weaknesses in 

the control environmen t and implement actions to prevent re - occurrence or similar 

ƛƴŎƛŘŜƴǘǎΣ ǎǳǇǇƻǊǘƛƴƎ ŀ Ŏƻƴǘƛƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ŎȅŎƭŜ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊƻƭ 

environment.  
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Risk Management 
Continued  

 

!ǘ ǘƘŜ ƘŜŀǊǘ ƻŦ 9ϧtΩǎ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ƛǎ ŀ ǎǘǊƻƴƎΣ ōŀƭŀƴŎŜŘ Ǌƛǎƪ ŎǳƭǘǳǊŜ ǿƘƛŎƘΥ 

Á supports transparency and openness of risks, events and issues;  

Á facilitates effective internal controls and risk reporting;  

Á encourages awareness of risks and responsibility for managing those risks;  

Á ensures that appropriate actions are taken in a timely manner for issues and risks identified that are outside of 

set thresholds and tolerances/limits; and  

Á ensures consequences are applied to employees for poor risk management behaviours.  

 

E&P monitors and promotes its risk culture through the following mechanisms (not exhaustive):  

 

Á Governance, risk and compliance frameworks, policies and procedures  

Á Risk and compliance committee oversight  

Á Risk and Control Self Assessments  

Á Key risk indicator monitoring and reporting  

Á Employee remuneration framework  

Á Employee Competency Framework  

Á Ongoing training and risk awareness  

Á Consequence Management Framework  
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Risk Management 
Continued  

 

Three Lines of Defence  

E&P has established and continues to invest in its Three Lines of Defence risk governance model to govern and 

manage the risks associated with its business operations, AFSL, regulatory and community expectations and other 

financial services obligations. E& tΩǎ ¢ƘǊŜŜ [ƛƴŜǎ ƻŦ 5ŜŦŜƴŎŜ ƳƻŘŜƭ ǇǊƻǾƛŘŜǎ ǎǘǊǳŎǘǳǊŜŘ ŀƴŘ Ƴǳƭǘƛ- layered risk 

ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ŎƭŜŀǊ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƭƛƎƴŜŘ ǘƻ ŀƴŘ ǎǳǇǇƻǊǘƛǾŜ ƻŦ 9ϧtΩǎ ǎǘǊŀǘŜƎƛŎ ƎƻŀƭǎΦ ¢Ƙƛǎ 

drives value preservation and creation across the group as individu als make more informed decisions in an efficient 

and effective manner.  

 

Board  

 

Á Defines and owns the risk appetite  

Á Ensures a sound risk management culture is established  

Á Establishes the risk management framework  

Á Ensures independence of Line 2 function  

1st Line of Defence  

Risk Owners  
 

2nd Line of Defence  

Risk and Compliance  
 

3rd Line of Defence  

Independent Assurance  

Á Involved in day - to - day 

identification and 

management of risk  

Á Implement and action 

controls and risk 

management processes  

Á Supervise processes  

 
Á Oversee and challenge risk 

management  

Á Provide assurance over Line 1 

monitoring  

Á Provide guidance and 

direction  

 
Á Review Line 1 & 2 processes 

on a regular basis  

Á Provide an independent 

perspective and challenge 

process  

  


