Investment Performance

Key Information

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

Gross Portfolio Performance -2.22 6.91 22.67 19.38 22.09 217.22 211
Pre-tax Undiluted NTA Return®  -2.36 5.10 17.38 14.82 17.10 148.61 16.31
Pre-tax NTA Return® -5.18 143 718 9.14 12.49 103.37 12.50
Hurdle 108 216 436 490 524 37.16 538
(RBA Cash Rate + 4.25%)
Excess Return
Pre-tax Undiluted NTA Return® - -344 2.94 13.02 9.92 11.86 11.45 10.93

(RBA Cash Rate + 4.25%)

1. Adjusted for the dilution of the exercised 26.7m RYDO options and 17m 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.

Investment Commentary

Pre-tax NTA decreased by 10.80 cents during the month to $1.8353, a return of (5.56%) materially impacted by
the dilutionary effect of 7.4m $1.50 RYDOA options being exercised. The undiluted pre-tax NTA decrease was
(3.43%).

Performance in September continued to be negatively impacted by three of our large core holdings, BCI
Minerals Limited, SRG Global Limited and Vita Group Limited. In the case of Vita, a materially lower than
expected outcome on the sale of their telecommunications business to Telstra for a headline $110m removed
much of our upside, leaving us in a broadly breakeven position. BCl suffered, somewhat unfairly from
volatility in the iron ore price however, with it nearing a final investment decision on the Mardie Salt Project,
we expect iron ore price volatility to have less of an influence on BCI's future value. Additionally, our recently
initiated investment in Lumos Diagnostics Limited hit an unexpected approval hurdle at the FDA for their
CoviDx product, which whilst not their lead product, has dented short term sentiment.

On a brighter note, our largest position Janison Education Limited together with a number of other smaller
holdings performed well during the month. We initiated a small position in Paragon Care Limited, while
adding to our long-term holding in 4DMedical Limited. We trimmed several positions on valuation and
exposure grounds whilst completing our exit from Fenix Resources Limited. Cash increased from $13.4m to
$24.0m primarily as a function of option capital inflows totalling $11.1m. On a relative basis, the Portfolio cash
weighting increased from 9.97% to 17.16%.

Investment Strategy & Objectives

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

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

About Ryder Capital Limited

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.

Contact

Address Level 25, 88 Phillip Street

Sydney NSW 2000

www.rydercapital.com.au
Phone  +612 82112791
Email  enquiries@rydercapital.com.au

ASX Code RYD
Date of Listing 22 Sep. 2015
Gross Assets $140.0lm
Market Cap $131.08m
Share Price $1.72
NTA Pre-Tax $1.8353
NTA Pre-Tax Fully Diluted* $1.7989
NTA Post-Tax $1.7068
NTA Post-Tax Fully Diluted*  $1.6843
Shares on Issue 76,206,705
Secondary Options 9,282,691
ASX Option Code RYDOA
RYDOA Strike Price $1.50

10 Dec. 2021

RYDOA Expiry

* Based on unexercised outstanding 9.3m RYDOA options with strike

price of $1.50

Portfolio Asset Allocation
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Investment Team

Peter Constable
Chairman and Chief Investment Officer

David Bottomley
Portfolio Manager / Director

Lauren De Zilva
Analyst

Danuka Tennakoon
Graduate Investment Analyst

ABN
AFSL

74 606 695 854
328 971
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