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About Ryder Capital Limited

1. Adjusted for the dilution of the exercised 26.7m RYDO options and            RYDOA options. Calculation of pre-tax NTA is prior to the provision and 
 payment of tax.

       

2. Fully diluted for all options exercised since inception. 

3. Inception Date is 22 September 2015

* Based on unexercised outstanding RYDOA options with strike 
price of $1.50

· Absolute return,  value driven fundamental approach 
· Exceed RBA Cash rate + 4.25% p.a. over the 

medium to longer term

Peter Constable
Chairman and Chief Investment Officer 
David Bottomley 
Portfolio Manager / Director 
Lauren De Zilva 
Analyst
Danuka Tennakoon
Graduate Investment Analyst

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-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.

Key Information

Contact

Address Level 25, 88 Phillip Street 
Sydney NSW 2000 Phone +61 2 8211 2791 

www.rydercapital.com.au

Email enquiries@rydercapital.com.au

ABN 74 606 695 854
AFSL 328 971
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Gross Portfolio Performance
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· Concentrated portfolio
· ASX listed small/micro cap focus
· Medium to long term capital growth
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	Text37: Pre-tax NTA increased by 0.95 cents to $1.8483 net of the 3.0 cent FY21 fully franked interim dividend paid during the month, resulting in an underlying NTA increase of 3.95 cents generating an undiluted return of 2.19%.  

Performance in April was driven by continued gains in Janison Education Limited together with gains in Imdex Limited and Fenix Resources Limited. There were no notable detractors for the month. Tubi Limited, equivalent to 0.89% exposure, remains suspended but out of the flawed decision to enter administration at month’s end. With new directors appointed, we anticipate a pathway to resurrecting value and/or a relisting over the coming month(s). 

Updater Inc. (UPD) provided an impressive operational update, pointing to ongoing growth in market share, transaction revenues and net platform income together with several key executive appointments. Strategically, UPD reported on their progress towards a material capital raise and buy-back being well advanced via a listing through a NASDAQ listed special purpose acquisition company (SPAC) entity. 

Portfolio activity included acquiring additional exposure to Vita Group Limited, where we recently disclosed a substantial shareholding, together with incremental purchases in SRG Limited on price weakness.

Cash fell from $21.5m to $17.9m, primarily as result of the 3.0 cent dividend paid during the month and investment activity noted above. On a relative basis, the Portfolio cash weighting decreased from 16.67% to 13.74%, notwithstanding it remains our strategy to gradually increase cash holdings.
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