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Key Information

3 Months 6 Months 1Year 3 Years 5 Years Since Since
(%) (%) (%) (% p-a.) (% p.a.) Inception® Inception®
(%) (% p.a.)

Gross Portfolio Performance 1517 31.61 36.00 19.44 2372 197.84 22.96
Pre-tax Undiluted NTA Return® 8.94 18.17 21.08 12.75 16.99 124.02 16.51
Pre-tax NTA Return®@ 878 17.53 20.60 9.70 15.09 106.39 14.71
Hurdle 1.09 228 459 5.25 5.50 32.86 553
(RBA Cash Rate + 4.25%)
Excess Return
Pre-tax Undiluted NTA Return® - 7.85 15.95 16.49 7.50 11.50 9116 10.98

(RBA Cash Rate + 4.25%)®

1. Pre-tax NTA return adjusted for the dilution of the exercised 26.7m RYDO options and 21mRYDOA options.

2. Unaudited investment performance less all costs of operating Ryder Capital Ltd including investment management and performance fees and
ignoring the dilutionary impact of unexercised outstanding RYDOA options.

3. Excess Return will be calculated with reference to undiluted NTA return as of February 2019 to better reflect underlying fund performance
consistent with the Investment Manager’s performance measurement.

4 Inception Date is 22 September 2015.

Investment Commentary

Pre-tax NTA increased by 4.22 cents to $1.8927 during the month, an increase of +2.28%. It is important to
note that this return is after the payment of $2.7m in tax during the month which reduced pre-tax NTA by 4.37
cents, adding back this tax payment gives a pre-tax NTA return of +4.64%. Pre-tax NTA return is also inclusive
of the dilutionary impact of the exercise of 476,334 $1.50 RYDOA options during the month resulting in an
expanded capital base of 60,893,557 ordinary shares.

Performance was led by strong gains in BCI Minerals Limited, Janison Education Group Limited and Imdex
Limited with no meaningful detractors for the month. Portfolio activity was limited to relatively minor
adjustments to existing positions.

Updater Inc. provided an upbeat report on their September quarter, highlighting strong operational
performance and outlook together with increasing confidence around a near term liquidity event.

Cash holdings fell on a nominal basis to $6m due to tax payments of $2.7m and deployment of capital into

corporate action events across existing holdings in the Portfolio. With cash sitting at a historically low 5.01%,
we are actively trimming a number of overweight core and smaller positions to tactically increase cash.

Investment Strategy & Objectives

Absolute return, value driven fundamental approach
Exceed RBA Cash rate + 4.25% p.a. over the
medium to longer term

About Ryder Capital Limited

Concentrated portfolio
ASX listed small/micro cap focus
Medium to long term capital growth

Ryder Capital Limited (Company) was listed in September 2015 and is managed by Ryder Investment
Management Pty Ltd (Investment Manager) a Sydney based boutique fund manager pursuing a high
conviction value driven investment strategy specialising in small to mid-cap Australasian equities. The
Investment Manager’s approach is differentiated by investing for the medium to longer term; being
aligned as a significant shareholder in the Company; and being focused on generating strong absolute
returns first and foremost. A key foundation to the Investment Manager’s success to date has been to
minimise mistakes, ignore the crowd and back their judgement.

Contact

Address Level 25, 88 Phillip Street Phone
Sydney NSW 2000 Fax

Email

+612 8211 2791
+612 8211 0570
enquiries@rydercapital.com.au

ASX Code RYD

Date of Listing 22 Sep. 2015
Gross Assets $120.86m
Market Cap $103.52m
Share Price $1.70

NTA Pre-Tax $1.8927
NTA Pre-Tax Fully Diluted* $1.7797
NTA Post-Tax $1.7393
NTA Post-Tax Fully Diluted*  $1.6705
Shares on Issue 60,893,557
Secondary Options 24,595,839
ASX Option Code RYDOA
RYDOA Strike Price $1.50
RYDOA Expiry 10 Dec. 2021

* Based on unexercised outstanding 24.6m RYDOA options with a strike
price of $1.50.
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Investment Team

Peter Constable
Chairman and Chief Investment Officer

David Bottomley
Portfolio Manager / Director

Lauren De Zilva
Analyst

www.rydercapital.com.au
ABN 74 606 695 854
AFSL 328 971
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