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            RYDOA options. Calculation of pre-tax NTA is prior to the provision and        1. Adjusted for the dilution of the exercised 26.7m RYDO options 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
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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 Australian 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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· Concentrated portfolio
· ASX listed small/micro cap focus
· Medium to long term capital growth
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	Text37: Pre-tax NTA increased by 6.57 cents to $1.9140, an increase of +3.55%, noting this return was after the payment of $680,801 in tax during the month which reduced pre-tax NTA by 1.01 cents. Adding back this tax payment results in a pre-tax (paid and unrealised) NTA return of +4.12% for May. 

Our strong performance for May was broad based, driven by gains in BCI Minerals Limited, SRG Global Limited, Peel Mining Limited and Janison Education Limited together with a number of smaller incremental gains offset by a limited number of small detractors for the month.

Portfolio activity focused on trimming several holdings on valuation grounds together with an ongoing effort to complete exits of Portfolio tail positions. There were no new positions initiated during the month.

Cash increased from $17.9m to $19.7m, net of tax paid during the month. On a relative basis, the Portfolio cash weighting increased from 13.74% to 14.43% consistent with our strategy to gradually increase cash holdings.
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