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PORTFOLIO COMMENTARY
Dawney & Co’s pre-tax NTA per share was up 2.9% 
in the month of May.

During the month Findi released its FY24 results. 
We took the opportunity to trim some of our 
holding into market strength. 

Incitec Pivot released their interim results and for 
the first time disclosed the name of the potential 
buyer of the fertiliser division - PT Pupuk 
Kalimantan Timur. 

CZR Resources updated the market on the sale of 
the 85% interest in Robe Mesa and unfortunately 
there have been further delays in the FIRB 
process. This experience makes us wary of the 
FIRB timeline at IPL if a deal is struck. 

Findi Ltd (FND)

CZR Resources Ltd (CZR)

Carnarvon Energy Ltd (CVN)

Jindalee Lithium Ltd (JLL) 

The Agency Group Australia Ltd (AU1) 

Central Petroleum Ltd (CTP) 

High Peak Royalties Ltd (HPR) 
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