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DISCLAIMER

This presentation has been prepared by Thorney Technologies Ltd “TEK” and does not constitute or form
part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or
otherwise acquire, any securities of TEK or any member of its group nor should it or any part of it form the
basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of TEK or
any member of its group, nor shall it or any part of it form the basis of or be relied on in connection with any
contract or commitment whatsoever.

This presentation is not a prospectus, product disclosure statement or other disclosure document under
Australian law (or any other law), and has not been lodged with the Australian Securities and Investments
Commission (or any other regulatory body in Australia or abroad). This presentation contains summary
information about TEK and its activities, which is current as at the date of this presentation. The information
included in this presentation is of a general nature and does not purport to be complete nor does it contain
all the information which a prospective investor should consider when making an investment decision. Each
recipient of this presentation should make its own enquiries and investigations regarding all information in
this presentation including but not limited to the assumptions, uncertainties and contingencies which may
affect future operations of TEK and the impact that different future outcomes may have on TEK. This
presentation has been prepared without taking account of any person’s investment objectives, financial
situation or particular needs. Before making an investment decision, prospective investors should consider
the appropriateness of the information having regard to their own objectives, financial situation and needs,
make their own assessment of the information and seek legal, financial, accounting and taxation advice
appropriate to their jurisdiction in relation to the information and any action taken on the basis of the
information.

The information included in this presentation has been provided to you solely for your information and
background and is subject to updating, completion, revision and amendment and such information may
change materially. Unless required by applicable law or regulation, no person (including TEK) is under any
obligation to update or keep current the information contained in this presentation and any opinions
expressed in relation thereto are subject to change without notice. No representation or warranty, express
or implied, is made as to the fairness, currency, accuracy, reasonableness or completeness of the
information contained herein.

Neither TEK nor any other person accepts any liability and TEK, its related bodies corporate and their
respective directors, officers and employees, to the maximum extent permitted by law, expressly disclaim all
liabilities for any loss howsoever arising, directly or indirectly, from this presentation or its contents.

This presentation includes forward-looking statements that reflect TEK’s intentions, beliefs or current
expectations concerning, among other things, TEK’s results of operations, financial condition, liquidity,
performance, prospects, growth, strategies and the industry in which TEK operates. These forward-looking
statements are subject to risks, uncertainties and assumptions and other factors, many of which are beyond
the control of TEK. TEK cautions you that forward-looking statements are not guarantees of future
performance and that its actual results of operations, financial condition, liquidity, performance, prospects,
growth or opportunities and the development of the industry in which TEK operates may differ materially
from those made in or suggested by the forward-looking statements contained in this presentation. In
addition, TEK does not guarantee any particular rate of return or the performance of TEK nor does it
guarantee the repayment or maintenance of capital or any particular tax treatment. Investors should note
that past performance may not be indicative of results or developments in future periods and cannot be
relied upon as an indicator of (and provides no guidance as to) TEK’s future performance. TEK, its related
bodies corporate and each of their respective directors, officers and employees expressly disclaim any
obligation or undertaking to review, update or release any update of or revisions to any forward-looking
statements in this presentation or any change in TEK’s expectations or any change in events, conditions or
circumstances on which these forward-looking statements are based, except as required by applicable law
or regulation.

This presentation and any materials distributed in connection with this presentation are not directed to, or
intended for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

The distribution of this presentation in certain jurisdictions may be restricted by law and persons into whose
possession this presentation comes should inform themselves about and observe any such restrictions.
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ABOUT TEK

Thorney Technologies Ltd (TEK) has a broad mandate to invest in technology-related 
investments at all phases of the investment lifecycle. 

TEK seeks to identify listed and unlisted companies with new and disruptive technology 
and business models and invests in a broad range of areas of technology, such as fin-
tech, e-commerce, education, agriculture, medical, telecommunication, robotics and 
AI. High quality deal flow is generated via our networks established in Australia, Israel 

and the USA for investment opportunities in both listed and unlisted entities.

TEK is managed by the privately owned Thorney Investment Group under a long-term 
investment management agreement. 



INVESTMENT OBJECTIVES
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Deploy investment capital 
into listed and unlisted 
technology companies

01
Producing absolute 
returns for 
shareholders over 
the medium- to
long-term

02



FY22 FINANCIAL RESULTS
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Net loss after tax for the year $(45.2)m

NTA per share (before tax) 31.9 cents Down 34.7% on FY21

NTA per share (after tax) 36.4 cents Down 25.0% on FY21



PORTFOLIO INVESTMENTS AS AT 30 JUNE 2022

RANK COMPANY % OF PORTFOLIO

1 Calix Ltd 14.5

2 Imugene Ltd 3.7

3 Iris Energy 2.8

4 Nitro Software Ltd 2.6

5 Credit Clear Ltd 2.4
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LISTED: TOP 5 INVESTMENTS30 JUNE 2022

RANK COMPANY % OF PORTFOLIO

1 Updater Inc. 7.1

2 360 Capital Fibreconx Trust 1.5

3 FinClear Holdings Pty Ltd 1.3

4 Enlitic Inc 1.2

5 Mosh 1.2

UNLISTED: TOP 5 INVESTMENTS30 JUNE 2022



TEK NTA VS. S&P SMALL ORDINARIES ACCUM. INDEX 
12 MONTHS TO 30 JUNE 2022
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MARKET PERFORMANCE
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PORTFOLIO SNAPSHOT – LISTED COMPANIES (1/2)
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Calix Ltd (CXL.ASX)

• Experienced a 128% increase in its share price in FY2022

• Largest position in TEK investment portfolio

• Core, multi-application technology is helping to tackle global climate change issues 
through emissions reduction in the cement industry, improvements in agriculture and 
aquaculture processes

• Solid balance sheet, good management team, TEK is optimistic about CXL’s position to 
deliver superior returns

Brainchip Holdings Ltd (BRN.ASX)

• Strong share price performance of 65% in FY2022

• Potential global application for its on-chip Artificial Intelligence processing and learning 
technology

• TEK is enthusiastic about the global scalability and broad industry application of BRN’s 
technology



PORTFOLIO SNAPSHOT – LISTED COMPANIES (2/2)
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Credit Clear Ltd (CCR.ASX)

• Challenging FY2022 from a share price perspective

• With strengthened balance sheet and constructive changes to management and Board, 
TEK maintains its commitment to supporting CCR’s technology aiming to disrupt the 
debt collection sector

Dubber Corporation Ltd (DUB.ASX)

• Disappointing FY2022 share price performance

• DUB continues to be successful in securing significant strategic partnerships for its 
proprietary communications/voice recording technology

• TEK continues to support its clear ambitions and pathway to profitability



PORTFOLIO SNAPSHOT – UNLISTED COMPANIES
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Updater Inc.

• Largest unlisted investment

• Chose to defer potential liquidity event due to market conditions

• Maintains its strong balance sheet to fund its growth aspirations

• Awarded large-scale military relocation contract which provides for underpinning of 
valuation and diversity of potential earnings base

• TEK remains a key follower of Updater’s value-creating ambitions

Mosh

• Recognised men’s health business which has a strong balance sheet and a clear path to 
market relevance and value creation

• Positive acceptance by the market to its aspiration to normalise men’s access to online 
health and wellness services, including sexual health support and prescription hair loss 
treatments
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OUTLOOK

• TEK believes there has never been a better time to invest in the exciting and 
disruptive technology sector

• Patient investors are well placed to be rewarded over the long term

• TEK is optimistic about the composition of the investment portfolio between listed 
and unlisted and across industries
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CONTACT

Corporate

Craig Smith, Company Secretary

E: craig.smith@thorney.com.au

T: + 61 3 9921 7116

Investors

Gabriella Hold, Market Eye

E: gabriella.hold@marketeye.com.au

T: + 61 411 364 382


