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Appendix 4E 

Results Announcement for the year ended 30 June 2025 

All comparisons are to the year ended 30 June 2024 

  $ up/down % change 
Revenue from ordinary activities 12,001,931 up 176% 
      
Profit from ordinary activities before tax attributable to shareholders 9,688,928 up 153% 
      
Profit from ordinary activities after tax attributable to shareholders 7,545,588 up 157% 

The percentage changes presented above have been derived by reference to the absolute values of the Financial Year 2024 (FY24) results. Given that 
FY24 reflected a loss position, the percentage movements are not meaningful in a conventional sense.  

  

Dividend Information 
Cents per 

share 
Level of 
franking 

Tax rate for 
franking 

      
2025 Final quarterly dividend 1.50 50% 25% 
2025 Third quarterly dividend 1.50 50% 25% 
2025 Second quarterly dividend 1.50 100% 25% 
2025 First quarterly dividend 1.50 100% 25% 
    
        
 
2025 Final Quarterly Dividend Dates     

Ex-dividend date  10 September 2025 

Record date  11 September 2025 

Last date for DRP election   12 September 2025 

Payment date  30 September 2025 
       
 
Dividend Reinvestment Plan     

The Dividend Reinvestment Plan is in operation and the recommended 2025 final quarterly dividend, 50% franked, of 
1.50 cents per share qualifies. The plan will be in effect per the latest dividend reinvestment rules.  
   30 June 2025 30 June 2024 
   $ $ 
      
(Post Tax) Net tangible asset backing  0.75 0.67 
        
 
This report is based on the annual report which has been subject to an independent audit by the auditors, Deloitte 
Touche Tohmatsu Australia.  The audit report is included with the Company's Annual Report, which accompanies this 
Appendix 4E.  All the documents comprise the information required by Listing Rule 4.3A.  
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Acknowledgement of Country
We acknowledge the Traditional Owners of Country throughout Australia and recognise their continuing connection to lands, 
waters and communities. We pay our respects to Aboriginal and Torres Strait Islander cultures; and to Elders past and 
present.
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Key Dates
2025 Annual General Meeting

Tuesday 11 November 2025
3&48 *]��� 4pportZSities CompFS^ Limited Fd[ises tMFt
its &SSZFQ ,eSerFQ 2eetiSL 
&,2� \iQQ Ge MeQd Ft ���� Fm

&*)9� oS 9ZesdF^ �� 3o[emGer ���� Ft CFstQereFLM
Room 1, Sheraton Grand Sydney Hyde Park, 161 Elizabeth 
8treet� 8^dSe^ 38< �����

Further details relating to the AGM will be advised in the 
Notice of Meeting to be sent to all shareholders and 
released to the ASX immediately after dispatch.

In accordance with the ASX Listing Rules, valid 
nominations for the position of Director are required to 
Ge QodLed Ft tMe reListered oKfiHe oK tMe CompFS^ So QFter
tMFS ���� pm 
&*89� oS �� 8eptemGer �����

FY25 Final Quarterly Dividend Dates
Ex-Dividend Date 
Wednesday 10 September 2025

Record Date 
Thursday 11 September 2025

Last Date for DRP Election 
Friday 12 September 2025

Payment Date 
Tuesday 30 September 2025

NAOS Investor Roadshow
The NAOS Investor Roadshow will be coming to a city near 
^oZ tMis 4HtoGer� /oiS Zs Fs tMe iS[estmeSt teFm disHZsses its
investment philosophy and process and provides an outlook on 
the market. We will also highlight a selection of stocks that are 
held within our Listed Investment Companies (LICs).

We invite you to come along with a guest, meet us in person, 
and understand more about NAOS Asset Management (NAOS) 
and our LICs. Register today to secure your seat.

Adelaide
The Playford Adelaide
��� 3ortM 9errFHe� &deQFide 8& ����
Thursday 9 October
����� Fmў����� pm

Perth
InterContinental Perth City Centre
��� -F^ 8treet� 5ertM <& ����
Thursday 16 October
����� Fmў����� pm

Brisbane
8ofiteQ BrisGFSe CeStrFQ
��� 9ZrGot 8treet � BrisGFSe 6L) ����
Tuesday 21 October
����� Fmў����� pm

Melbourne
Hilton Melbourne Little Queen Street
�� LittQe 6ZeeS 8treet 2eQGoZrSe ;.C ����
Tuesday 28 October
����� Fmў����� pm

Sydney
Australian Museum
� <iQQiFm 8treet� 8^dSe^ 38< ����
Thursday 30 October
����� Fmў����� pm

Visit naos.com.au/events for more information.
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NAOS Ex-50 Opportunities 
Company Limited
3&48 *]��� 4pportZSities CompFS^ Limited 
&8=� 3&C� seePs to pro[ide QoSL�term�
concentrated exposure to Australian and New Zealand emerging companies while 
providing a sustainable stream of dividends franked to the maximum extent possible, 
and long-term investment performance above the Benchmark Index, being the S&P/ASX 
��� .SdZstriFQs &HHZmZQFtioS .Sde] 
=0.&.��

NAOS Ex-50 Opportunities Company Limited
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Key Metrics as at 30 June 2025

Pre-Tax Net Tangible Assets per Share Post-Tax Net Tangible Assets per Share

$0.67 $0.75
+>�� )i[ideSd 
HeSts per sMFre� )i[ideSd >ieQd

6.0 cents 12.77%
Share Price Shares on Issue

$0.47 46,774,816 
CoS[ertiGQe 3ote 5riHe 
&8=� 3&C,&� Convertible Notes on Issue

$91.50 175,000
Directors’ Shareholding (number of shares) 5rofits 7eser[e 
HeSts per sMFre�

9,294,622 47.95 cents

Investment Portfolio Performance as at 30 June 2025

NAC Investment 
Portfolio Performance*

S&P/ASX 300 Industrials 
Accumulation Index

Performance 
Relative to Benchmark

1 Year ������
 ������
 +10.02%

3 Years (p.a.) �����
 ������
 -12.91%

5 Years (p.a.) �����
 ������
 -7.45%

10 Years (p.a.) �����
 �����
 -0.91%

Inception (p.a.) �����
 �����
 -0.49%

Inception (Total Return) �������
 �������
 -11.45%

*Investment Portfolio Performance is post all operating expenses before fees, taxes, interest, initial IPO commissions and all subsequent 
capital- raising costs. Performance has not been grossed up for franking credits received by shareholders. Since inception (p.a. and Total 
7etZrS� iSHQZdes pFrt perKormFSHe Kor tMe moStM oK 3o[emGer ����� 7etZrSs HompoZSded Kor periods LreFter tMFS �� moStMs�
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Board Of Directors
Sarah Williams
Independent Chair

Sarah Williams was appointed as an Independent Director in January 2019 
and was elected Independent Chair on 1 December 2022. Sarah is also 
the Independent Chair of NAOS Emerging Opportunities Company Limited  
(ASX: NCC) and an Independent Director of NAOS Small Cap Opportunities 
Company Limited (ASX: NSC).

Sarah has over 25 years’ experience in executive management, leadership, IT 
and risk management in the financial services and IT industries. Most recently, 
Sarah was an executive director at Macquarie Group and head of IT for the 
group’s asset management, investment banking and leasing businesses. During 
her 18-year tenure at Macquarie Group, she also led the Risk and Regulatory 
Change team and the Equities IT team and developed the IT M&A capability. 
Sarah has also held senior roles with JP Morgan and PricewaterhouseCoopers 
in London.

Sarah has also been a director of charitable organisations including Cure Cancer 
Australia Foundation and Make a Mark Australia. Sarah holds a Honours Degree 
in Engineering Physics from Loughborough University.

Sebastian Evans
Director

Sebastian Evans has been a Director of the Company since its inception. 
Sebastian is also a Director of NAOS Emerging Opportunities Company Limited 
(ASX: NCC), NAOS Small Cap Opportunities Company Limited (ASX: NSC), and 
has held the positions of Chief Investment Officer (CIO) and Managing Director 
of NAOS Asset Management Limited, the Investment Manager, since 2010.

Sebastian is the CIO across all investment strategies. He holds a Master of 
Applied Finance (MAppFin) majoring in investment management, as well as 
a Bachelor of Commerce majoring in finance and international business, a 
Graduate Diploma in Management from the Australian Graduate School of 
Management (AGSM) and a Diploma in Financial Services.

NAOS Ex-50 Opportunities Company Limited
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David Rickards OAM
Independent Director

David Rickards OAM has been an Independent Director of the Company since its 
inception. David is also the Independent Chair of NAOS Small Cap Opportunities 
Company Limited (ASX: NSC). He is also Co-Founder of Social Enterprise 
Finance Australia Limited (Sefa) and was a director and treasurer of Bush 
Heritage Australia for nine years.

David has over 25 years of equity market experience, most recently as an 
executive director at Macquarie Group, where he was head of equities research 
globally, as well as equity strategy from 1989 until he retired in mid-2013. David 
was also a consultant for the financial analysis firm Barra International.

David holds a Master of Business Administration majoring in accounting 
and finance from the University of Queensland. He also has a Bachelor of 
Engineering (Civil Engineering) and a Bachelor of Engineering (Structural 
Engineering) from the University of Sydney, and a Bachelor of Science (Pure 
Mathematics and Geology).

Warwick Evans
Director

Warwick Evans has been a Director of the Company since its inception. 
Warwick is also a Director of NAOS Emerging Opportunities Company Limited  
(ASX: NCC), NAOS Small Cap Opportunities Company Limited (ASX: NSC) and 
Chair of NAOS Asset Management Limited, the Investment Manager.

Warwick has over 35 years of equity market experience, most notably as 
Managing Director of Macquarie Equities (globally) from 1991 to 2001, and as 
an executive director for Macquarie Group. He was founding Chairman and 
CEO of the Newcastle Stock Exchange (NSX) and was also Chairman of the 
Australian Stockbrokers Association. Prior to these positions, Warwick was an 
executive director at County NatWest.

Warwick holds a Bachelor of Commerce majoring in economics from the 
University of New South Wales.
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Letter from the Chair
Dear fellow shareholders,

4S GeMFQK oK tMe BoFrd� \eQHome to tMe &SSZFQ 7eport oK 3&48 *]��� 4pportZSities CompFS^ Limited 
CompFS^� Kor tMe
fiSFSHiFQ ^eFr eSded �� /ZSe ����� <e e]teSd oZr FppreHiFtioS to FQQ sMFreMoQders Kor ^oZr HoStiSZed sZpport FSd \FrmQ^
\eQHome Se\ sMFreMoQders \Mo OoiSed Zs iS +>���

9Me pFst �� moStMs MF[e GeeS defiSed G^ F sMiKtiSL eHoSomiH eS[iroSmeSt� \itM tMe 7B& HZttiSL iSterest rFtes iS QFte ����
FSd eFrQ^ ���� to GoQster eHoSomiH FHti[it^� oKKset G^ [oQFtiQe Hommodit^ priHes� QFLLiSL iSܫFtioSFr^ pressZres FSd F [oQFtiQe
macro backdrop. What did remain constant was the continued demand for large and liquid listed businesses, which saw the 
continued outperformance of the largest listed businesses in Australia.

)espite tMis GFHPdrop� 3&C deQi[ered F ������
 iS[estmeSt retZrS Kor +>��� siLSifiHFStQ^ oZtperKormiSL tMe 8�5�&8= ���
.SdZstriFQs &HHZmZQFtioS .Sde] retZrS oK ������
�

9Me CompFS^ reported F 	���� miQQioS FKter�tF] profit� F mFrPed tZrSFroZSd Krom tMe 	����� miQQioS Qoss iS +>��� 9Me BoFrd
MFs deHQFred F fiSFQ VZFrterQ^ di[ideSd oK ���� HeSts per sMFre 
��
 KrFSPed�� GriSLiSL tMe totFQ +>�� di[ideSd to ��� HeSts
per sMFre� HomprisiSL t\o KZQQ^ KrFSPed FSd t\o ��
 KrFSPed di[ideSds�

This dividend marks the 11th consecutive year NAC has maintained or increased its annual dividend and represents a 
�����
 ^ieQd� GFsed oS tMe �� /ZSe ���� HQosiSL sMFre priHe oK 	����� 8iSHe iSHeptioS� 3&C MFs deHQFred ����� HeSts per
sMFre iS di[ideSds� or ����� HeSts oS F Lrossed�Zp GFsis� \itM tMe mFOorit^ KZQQ^ KrFSPed�

3&Cѣs stroSL profits reser[e oK ����� HeSts per sMFre pro[ides F stroSL KoZSdFtioS to deQi[er sZstFiSFGQe� tF]�eKKeHti[e
income to shareholders in future periods.

NAC Dividend History 

2.00

4.75 5.00 5.25 5.25 5.25
5.75 5.90 6.00 6.00

3.00

3.00

57.15

0
5
10
15
20
25
30
35
40
45
50
55
60
65

0

1

2

3

4

5

6

7

2H FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 Total

Fully Franked Dividends 50% Franked Dividends Cumulative Dividends (RHS)

Ce
nt

s 
pe

r s
ha

re

NAOS Ex-50 Opportunities Company Limited

8



.S +>��� tMe pre�tF] 3et 9FSLiGQe &sset GFHPiSL 
39&� per sMFre oK tMe CompFS^ iSHreFsed Krom 	���� to 	���� o[er tMe
fiSFSHiFQ ^eFr� Fs sMo\S iS tMe KoQQo\iSL HMFrt�

NAC Pre-Tax NTA Performance

$0.5370 

$0.2485 

-$0.0161 
-$0.0210 -$0.0043 

-$0.0600 
-$0.0115 

$0.6726 

30 June 2024
Pre-Tax NTA

Portfolio
Performance 

Management 
Fees

Interest
Expense

Tax Paid Dividends Buyback 30 June 2025 
Pre-Tax NTA

$0.50

$0.55

$0.60

$0.65

$0.70

$0.75

$0.80
Increase Decrease Total

Throughout the year, the Board maintained its implementation of a disciplined capital management strategy focused on 
mF]imisiSL QoSL�term sMFreMoQder [FQZe�

• On-Market Buyback ў ���� miQQioS sMFres \ere FHVZired FSd HFSHeQQed� eSMFSHiSL sMFreMoQder [FQZe G^ GZ^iSL
siLSifiHFStQ^ GeQo\ pre�tF] 39&�

• No Dilutionary Share Issues ў )75 sMFres Fre FHVZired oS�mFrPet� eQimiSFtiSL diQZtioS FSd preser[iSL 39& iSteLrit^�
• Dividends ў <e remFiS Hommitted to pF^iSL F HoSsisteSt streFm oK di[ideSds� KrFSPed to tMe mF]imZm e]teSt possiGQe�

\MiQe eSsZriSL prZdeSt mFSFLemeSt oK tMe profits reser[e FSd reiS[estmeSt HFpFHit^�

Each of these measures is part of a clear, disciplined capital allocation framework designed to support sustainable 
shareholder outcomes.

Importantly, alignment between shareholders, Directors, and the Investment Manager continues to strengthen. Directors 
and staff of the Investment Manager now hold 9.3 million NAC shares, and the Manager’s Fee Reinvestment Commitment, 
iStrodZHed iS +>��� remFiSs iS pQFHe�

Despite broader market preferences leaning towards large-cap exposures, NAC’s differentiated strategy focusing on 
ZSderFppreHiFted GZsiSesses oZtside tMe &8= �� positioSs Zs to HoStiSZe deQi[eriSL FttrFHti[e QoSL�term oZtHomes Kor
shareholders.

On behalf of the Board, thank you once again for your ongoing trust and support.

Kind regards,

Sarah Williams 
Independent Chair 

�� &ZLZst ����

NAC delivered a +28.92% investment return for FY25, significantly 
outperforming the S&P/ASX 300 Industrials Accumulation Index
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Investment 
Manager’s Report
Dear fellow shareholders,

+or tMe fiSFSHiFQ ^eFr eSdiSL �� /ZSe ���� 
+>���� tMe 3&C .S[estmeSt 5ortKoQio iSHreFsed G^ ������
 HompFred to tMe
BeSHMmFrP 8�5�&8= ��� .SdZstriFQs &HHZmZQFtioS .Sde] 
=0.&.�� \MiHM iSHreFsed G^ ������
� &Kter F tZmZQtZoZs +>���
it \Fs pQeFsiSL to prodZHe F stroSL positi[e retZrS� \MiHM more tMFS oKKset tMe Qosses LeSerFted iS +>��� .t is eVZFQQ^
rewarding to have achieved the majority of this performance from our core investments, which we steadfastly held 
tMroZLMoZt +>�� to +>���

9Me 3&48 teFm firmQ^ GeQie[ed tMFt tMe Hore KZSdFmeStFQs oK oZr iS[estmeSts \oZQd HoStiSZe to streSLtMeS o[er time� FSd \e
\ere HoSfideSt tMFt sMFre priHes \oZQd e[eStZFQQ^ reܫeHt tMis streSLtM� despite some deQF^� &s Soted GeQo\ FSd iS m^ HQosiSL
oZtQooP� despite siLSifiHFSt sMFre priHe FppreHiFtioS� tMe [FQZFtioSs oK most� iK Sot FQQ� oK oZr Hore iS[estmeSts remFiS GeQo\
their full potential. In fact, we believe these investments are derisking, thereby enhancing their long-term valuation potential. 

Relevance, Momentum and Index Inclusion
7eܫeHtiSL oS m^ +>�� .S[estmeSt 2FSFLerѣs 7eport� . dediHFted siLSifiHFSt disHZssioS to tMe distiSHti[e mFrPet d^SFmiHs
tMFt emerLed� \Mere [FQZFtioSs \ere oKteS o[ersMFdo\ed G^ tMe iSܫZeSHe oK pFssi[e HFpitFQ o\sܫ FSd iSde] iSHQZsioS� &
prime e]FmpQe \Fs tMe sMFre priHe oK CommoS\eFQtM BFSP oK &ZstrFQiF Ltd 
&8=� CB&�� \MiHM soFred to F reHord [FQZFtioS
despite mFiStFiSiSL F Ftܫ eFrSiSLs per sMFre 
*58� profiQe Kor se[erFQ ^eFrs�

+Fst Kor\Frd to tMe eSd oK +>��� FSd tMis mFrPet d^SFmiH� iK FS^tMiSL� MFs oSQ^ streSLtMeSed� FSd LeSerFQQ^ eVZit^ iS[estors
of all types are being forced to ‘play the game’ and therefore focus on companies that form part of the index or are a good 
chance of index inclusion in the short term. 

9ZrSiSL to CB&� its sMFre priHe� e]HQZdiSL di[ideSds� MFs iSHreFsed G^ ���
 iS +>��� KoQQo\iSL F ��
 iSHreFse iS +>���
marking the seventh consecutive year of share price growth. For further context, the chart below compares the grossed-
Zp ^ieQd oK CB& sMFres to &ZstrFQiFS ,o[erSmeSt ���^eFr GoSd ^ieQds o[er F ���^eFr period� &s tMe HMFrt iQQZstrFtes� despite
CB&ѣs Ftܫ profit Lro\tM oZtQooP� its sMFres Fre FrLZFGQ^ GeiSL priHed simiQFrQ^ to F Lo[erSmeSt GoSd� 9Mis sZLLests iS[estors
perHei[e CB&ѣs risP profiQe Fs GeiSL HQoseQ^ HorreQFted \itM tMe &ZstrFQiFS Lo[erSmeStѣs GFQFSHe sMeet�

Commonwealth Bank vs Australian 10 Year Bond - Yield 
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CB& MFs se[erFQ VZFQitFti[e FttriGZtes tMFt HoStiSZe to dri[e its risiSL [FQZFtioS� .S oZr [ie\� tMese iSHQZde�

• Relevance ў CB& is So\ tMe �tM QFrLest Qisted GFSP G^ mFrPet HFpitFQisFtioS� 9Mis mFPes CB& reQe[FSt Sot oSQ^ to
Australian investors but also to some of the world’s largest investors. As CBA’s relevance grows, the pool of passive 
GZ^ers e]pFSds FLFiSst F reQFti[eQ^ fi]ed sZppQ^ oK CB& sMFres� KZeQQiSL demFSd�

• Momentum ў &s CB& HoStiSZes to GeHome F QFrLer pFrt oK SZmeroZs iSdiHes� FQoSLside its Lro\iSL reQe[FSHe� F seQK�
reinforcing cycle emerges. Investors who are underweight in CBA, and thus lagging in relative performance, may feel 
compelled to purchase shares to align their portfolios with index exposure, further amplifying price momentum.

• Index Inclusion ў <itM F mFrPet HFpitFQisFtioS e]HeediSL &	��� GiQQioS� CB& is Sot oSQ^ tMe QFrLest HompFS^ oS tMe &8= GZt
FQso F siLSifiHFSt HoSstitZeSt iS SZmeroZs LQoGFQ iSdiHes� iSHQZdiSL tMose trFHPiSL &siFS fiSFSHiFQs FSd de[eQoped mFrPet
banks. As CBA’s size grows, it attracts greater attention from prominent global indices, reinforcing its appeal to investors.

From a NAOS standpoint, we will continue to focus on what we can control. Our investment philosophy centres on investing 
in emerging companies that deliver high returns on invested capital and are led by experienced, aligned management teams. 
These companies operate in industries poised for sustained revenue growth, where they hold clear competitive advantages, 
FSd tMeir GZsiSess modeQs Fre trFSspFreSt to iS[estors� 3otFGQ^� ���
 oK 3&Cѣs portKoQio is oZtside tMe &8= iSdiHes�
eSsZriSL oZr iS[estmeSts di[erLe siLSifiHFStQ^ Krom tMe GeSHMmFrP� tMe 8�5�&8= ��� .SdZstriFQs &HHZmZQFtioS .Sde]�

Below, I have expanded upon several core investments within the NAC investment portfolio, outlining why we believe these 
HompFSies MF[e tMe poteStiFQ to LeSerFte siLSifiHFSt QoSL�term [FQZe Kor sMFreMoQders irrespeHti[e oK tMeir sMFre priHe
mo[emeSts iS +>���

Urbanise.com (ASX: UBN) – Strategic Partnership with National Australia Bank (ASX: NAB)
UBN has been an investment within the NAC Investment Portfolio for over four years. Our investment thesis centres on the 
strength of UBN’s strata management software, which it successfully developed and brought to market.

Prior to our involvement, UBN underwent several iterations, and, like many ASX-listed companies, suffered from misguided 
strategic decisions by former board members and management. These missteps, in our view, led to a loss of focus and 
siLSifiHFSt HFpitFQ \Fste� resZQtiSL iS FHHZmZQFted Qosses e]HeediSL 	��� miQQioS oS tMe GFQFSHe sMeet�

Since our involvement as investors, UBN has shown notable progress. A pivotal catalyst for this turnaround was the 
appointment of Darc Rasmussen as Director and subsequently Chairman, coupled with the replacement of most prior 
Directors and the addition of another Independent Director. We believe these changes were critical in sharpening UBN’s 
strategic focus, reinforcing its commitment to its strata management software, and addressing both industry needs and 
defiHieSHies iS its o\S pQFtKorm�

9Mis strFteLiH sMiKt HZQmiSFted iS 2F^ ����� \itM tMe siLSiSL oK F strFteLiH pFrtSersMip \itM &ZstrFQiFѣs QFrLest GZsiSess
GFSP� 3FtioSFQ &ZstrFQiF BFSP Ltd 
&8=� 3&B�� 0e^ MiLMQiLMts oK tMis pFrtSersMip iSHQZde�

• 3&B FHVZired FS iSitiFQ ��
 stFPe iS :B3 \itM tMe optioS to pZrHMFse FS FdditioSFQ ����
 \itMiS �� moStMs oK tMe
prodZHt QFZSHM tMroZLM F sMFre pQFHemeSt Ft 	����� per sMFre�

• UBN and NAB will collaborate to develop and launch a data and payments integration service tailored for strata 
managers and their clients.

• UBN will receive recurring payments from NAB for the development, implementation, and ongoing maintenance of the 
service outlined above.

UBN and NAB will seek to deliver a best-in-class service for strata managers and their clients by integrating UBN’s fully 
HQoZd�GFsed strFtF mFSFLemeSt soKt\Fre \itM 3&Bѣs tFiQored GFSPiSL soQZtioSs desiLSed to Fddress tMe speHifiH Seeds oK
tMe strFtF iSdZstr^� +or HoSte]t� tMere Fre Fppro]imFteQ^ ��� miQQioS strFtF�titQed properties 
FQso PSo\S Fs Qots� iS &ZstrFQiF�
ZSdersHoriSL tMe siLSifiHFSt mFrPet poteStiFQ Kor tMis oKKeriSL�

Body corporates, also known as the Owners Corporations, are a mandatory component of a strata scheme, which 
comprises multiple strata-titled properties. These entities must maintain bank accounts to collect strata levies from lot 
owners and facilitate payments for various expenses, including cleaning, maintenance, and capital works programs. 
Typically, these accounts are divided into an Admin Fund and a Capital Works (or Sinking) Fund. A strata manager, 
appointed by the body corporate, oversees the management and accounting of these accounts.

Based on publicly available information, we estimate the average funds held in body corporate bank accounts are 
Fppro]imFteQ^ 	����� per Qot� &ppQied to &ZstrFQiFѣs c��� miQQioS strFtF�titQed properties� tMis sZLLests FroZSd 	� GiQQioS iS
deposits within strata-related accounts. We believe this estimated quantum of funds within strata bank accounts may even 
be conservative. 

5ZGQiH dFtF sZLLests tMFt o[er ��
 oK tMe strFtF�reQFted GFSP deposit mFrPet is MeQd G^ oSe mFOor &ZstrFQiFS GFSP� \MiHM
FQso proHesses F siLSifiHFSt portioS oK tMe FssoHiFted pF^meSts� <e FQso GeQie[e tMere is F MiLM Qe[eQ oK Kees FssoHiFted \itM
said payments.

Banks use customer deposits to fund a portion of the loans they provide (e.g., mortgages, car loans), generating a net 
interest margin (NIM) by lending at higher rates than those paid on deposits. Strata-related bank accounts, which typically 
earn low deposit rates, allow banks to achieve a higher-than-average NIM on these funds. Consequently, a bank with a 
siLSifiHFSt sMFre oK tMe strFtF deposit mFrPet GeSefits Krom F sZGstFStiFQ Host Fd[FStFLe FSd F stFGQe� Qo\�Host KZSdiSL
GFse� pFrtiHZQFrQ^ \MeS HompFred to term deposits� \MiHM mF^ Host GFSPs Fppro]imFteQ^ ���
 FSSZFQQ^�
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9Me ���� 2FHVZFrie 8trFtF 2FSFLemeSt BeSHMmFrPiSL 7eport iSdiHFtes tMFt oSQ^ c��
 oK &ZstrFQiFS strFtF mFSFLers
qualify as ‘higher-performing businesses’. According to the report, a key aspect of a higher-performing business is its 
iS[estmeSt iS teHMSoQoL^ to HreFte operFtioSFQ eKfiHieSHies FSd LeSerFte mFteriFQQ^ MiLMer profit mFrLiSs tMFS tMe iSdZstr^
average. 

It is no surprise that the strata industry is generally characterised by legacy technology systems, both from a strata banking 
perspeHti[e FSd F strFtF mFSFLemeSt perspeHti[e� <e estimFte tMFt c��
 oK strFtF mFSFLers reQ^ oS oZtdFted )48�
<iSdo\s or oS�premises soKt\Fre s^stems� \MiHM Qimit sHFQFGiQit^ FSd eKfiHieSH^� KorHiSL firms to Mire more stFKK to mFSFLe
Lro\tM� CoSseVZeStQ^� Fs sMo\S iS tMe HMFrt GeQo\� F[erFLe profit mFrLiSs iS strFtF mFSFLemeSt MF[e deHQiSed steFdiQ^
over the past two decades. 

Strata Managers - Average Profit Margin
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8oZrHe ў 2FHVZFrie

The opportunity for UBN’s strata division lies in addressing these challenges, with revenue potential driven by three key 
KFHtors�

1. Software Revenue Growth ў &t tMe HQose oK +>��� :B3 LeSerFted o[er 	� miQQioS iS reHZrriSL re[eSZe� pZreQ^ Krom its
strFtF mFSFLemeSt soKt\Fre� MoQdiSL FS estimFted c��
 mFrPet sMFre iS &ZstrFQiF \itM F MistoriHFQ Lro\tM rFte oK
c�
 per FSSZm� 8MoZQd tMe 3&B pF^meSts portFQ LFiS trFHtioS \itMiS tMe strFtF mFSFLemeSt iSdZstr^� \e FStiHipFte
accelerated growth as managers adopt UBN’s software alongside NAB’s potentially best-in-class payment platform to 
mF]imise eKfiHieSHies� 9Me HMFrt GeQo\ sMo\s tMe poteStiFQ GFsed oS tMe totFQ Qots iS &ZstrFQiF�

Number of Strata Lots Using Software 
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8oZrHe ў 3&48� :rGFSise� 5rop9eHM 5ro� 8trFtF2F]

NAOS Ex-50 Opportunities Company Limited
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�� Recurring Revenue from the NAB Payments Platform ў 8tFrtiSL iS +>��� :B3 \iQQ reHei[e F fi]ed reHZrriSL Kee oK 	���
million from NAB for maintaining the payments platform. Additionally, UBN may receive variable recurring fees tied 
to the volume of strata-related bank accounts held with NAB. With an estimated $8 billion in strata deposits, UBN’s 
recurring revenue is expected to be tied to a portion of the net interest margin (NIM) generated from these deposits. 
:B3 MFs pZGQiHQ^ proOeHted tMis opportZSit^ Ft Fppro]imFteQ^ 	�� miQQioS FSSZFQQ^� eVZi[FQeSt to FS iSterest Host oK
c�����
�

3. Market Consolidation ў 4[er tMe QoSLer term� HoSsoQidFtioS FmoSL strFtF soKt\Fre pro[iders preseSts F HompeQQiSL
opportZSit^� <itM ��� pro[iders eFHM MoQdiSL �����
 mFrPet sMFre� :B3 stFSds oZt Fs tMe oSQ^ mFOor pQF^er \itM F KZQQ^
HQoZd�GFsed pQFtKorm� 5ro[iders \itM QeLFH^ s^stems KFHe F HritiHFQ HMoiHe� iS[est MeF[iQ^ iS HQoZd miLrFtioS or merLe
with a provider like UBN that already offers a scalable, modern solution.

LooPiSL Kor\Frd� \e GeQie[e :B3 MFs tMe poteStiFQ to LeSerFte more tMFS 	�� miQQioS p�F� iS reHZrriSL re[eSZe Krom its
strFtF�reQFted prodZHts o[er tMe Se]t ��� ^eFrs� \itM iSHremeStFQ re[eSZe e]peHted to deQi[er proLressi[eQ^ MiLMer mFrLiSs�
Importantly, this recurring revenue in theory will be very sticky, potentially commanding a premium valuation multiple in the 
market. 

9Me Se]t ����� moStMs \iQQ Ge HritiHFQ iS determiSiSL tMe sZHHess oK tMe :B3�3&B pFrtSersMip FSd \MetMer tMe strFtF
iSdZstr^ trZQ^ ZSderstFSds tMe reFQ GeSefits to tMem FSd tMeir HQieSts�

COG Financial Services (ASX: COG) – Board Overhaul and Strategic Reset 
In last year’s letter, I outlined the critical changes we felt were necessary for COG to restore shareholder value and establish 
F sZstFiSFGQe pFtM to Lro\iSL eFrSiSLs per sMFre 
*58�� 9MroZLM eFrQ^ +>��� C4, persisted \itM its prior strFteL^� resZQtiSL
iS F sMFre priHe deHQiSe Krom 	���� to F Qo\ oK 	���� iS 2FrHM �����

COG Financial - Share Price & Key Events
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9Mis trFOeHtor^ sMiKted drFmFtiHFQQ^ KoQQo\iSL F siLSifiHFSt GoFrd o[erMFZQ� tMree direHtors� iSHQZdiSL tMe CMFir� resiLSed� oSe
transitioned to a non-executive role, and two new non-executive directors were appointed, with one assuming the Chair 
positioS� 9o sZpport tMis trFSsitioS� 3&48 FSd otMer mFOor sMFreMoQders soQd F siLSifiHFSt portioS oK tMeir MoQdiSLs� \MiHM
enhanced liquidity in COG shares and enabled new directors and institutional investors to acquire meaningful stakes. We 
believe owning a smaller share of a revitalised, high-potential business is preferable to a larger stake in an underperforming 
company with limited prospects for improvement. 

9Me most SotFGQe oZtHome oK FQQ tMe HMFSLes meStioSed FGo[e \Fs tMe FppoiStmeSt oK 9oS^ 7oGertsoS Fs CMFir FSd /oMS
)\^er Fs F 3oS�*]eHZti[e )ireHtor� 9Mese FppoiStmeSts Fre siLSifiHFSt Kor se[erFQ reFsoSs�

• Proven Insurance Broking Expertise ў 9oS^ 7oGertsoS FSd /oMS )\^er Ho�KoZSded 58C .SsZrFSHe 
&8=� 58.�� F Qisted
iSsZrFSHe GroPiSL GZsiSess tMFt deGZted iS QFte ���� Ft 	���� per sMFre FSd \Fs FHVZired iS mid����� G^ tMe :0�GFsed
&rdoSFLM ,roZp Kor 	���� per sMFre� [FQZiSL tMe HompFS^ Ft 	���� GiQQioS� 4[er tMe c��^eFr QistiSL� F 	� iS[estmeSt iS
58. Lre\ to c	� 
iSHQZdiSL di[ideSds�� deQi[eriSL F c��
 .77� .mportFStQ^� iS oZr opiSioS� FS iSsZrFSHe GroPiSL GZsiSess
sMFres mFS^ oK tMe FttriGZtes oK F fiSFSHe GroPiSL GZsiSess FSd� to F Qesser e]teSt� F So[Fted QeFsiSL GZsiSess� 58Cѣs
success in driving organic growth, executing accretive acquisitions, and maintaining aligned management offers a 
proven playbook for COG’s transformation.
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PSC Insurance - Share Price
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• Track Record in Leading ASX-Listed Companiesў 7oGertsoS FSd )\^er MF[e FS e]empQFr^ trFHP reHord oK rZSSiSL
F Qisted GZsiSess FSd mFiStFiSiSL F stroSL GZsiSess [FQZFtioS� 2FS^ mFSFLemeSt teFms fiSd it HMFQQeSLiSL to QeFd F
pZGQiH HompFS^� oKteS dZe to diKfiHZQties iS mFSFLiSL e]peHtFtioSs� HommZSiHFtiSL F HQeFr strFteL^� FSd HoSsisteStQ^
KoHZsiSL oS Pe^ fiSFSHiFQ metriHs� sZHM Fs *58 Lro\tM� to demoSstrFte strFteLiH e]eHZtioS� C4, MFs MistoriHFQQ^ QFHPed
tMis disHipQiSe� resZQtiSL iS FS iSHoMereSt strFteL^ FSd iSsZKfiHieSt KoHZs oS *58 Lro\tM FSd retZrS oS iS[ested HFpitFQ
(ROIC). Their expertise addresses this critical gap.

• Significant Alignment with COG Ordinary Shareholders ў 4SHe FppoiSted� GotM 7oGertsoS FSd )\^er \ere VZiHP
to FHVZire ordiSFr^ sMFres iS C4,� &t tMe time oK \ritiSL� )\^er o\Ss c���m sMFres \itM F KZrtMer c���m optioSs
e]erHisFGQe Ft 	����� FSd 7oGiSsoS o\Ss c���m ordiSFr^ sMFres \itM tMe sFme SZmGer oK optioSs� +or Zs� tMis
highlights their commitment to restoring COG’s value and driving consistent earnings growth over the medium term.

<itM tMe Se\ BoFrd iS pQFHe� C4, MFs s\iKtQ^ Fd[FSHed its simpQifiHFtioS strFteL^� 9Me sFQe oK miSorit^ stFPes iS *FrQ^pF^
Ltd 
&8=� *5>� FSd CeStrepoiSt &QQiFSHe Ltd 
&8=� C&+� MFs LeSerFted c	�� miQQioS iS HFsM proHeeds� 9Me remFiSiSL step
iS tMis simpQifiHFtioS eKKort� iS oZr [ie\� is FddressiSL tMe <estQF\S ,roZp� C4,ѣs Fsset mFSFLemeSt GZsiSess� <e GeQie[e
tMis GZsiSess HoStriGZtes Qess tMFS 	� miQQioS to LroZp profitFGiQit^ GZt Fdds siLSifiHFSt HompQe]it^ to tMe GFQFSHe sMeet
FSd HFsM \oܫ stFtemeSt dZe to <estQF\Sѣs deGeStZre proLrFm� .K tMis GZsiSess \ere to Ge soQd� it \oZQd eSFGQe HZrreSt
FSd prospeHti[e sMFreMoQders to HQeFrQ^ see tMe HFpitFQ�QiLMt SFtZre FSd stroSL Kree HFsM \oܫ LeSerFted G^ C4,ѣs Hore
operations.

Ultimately, for COG to achieve long-term success, it must deliver consistent organic earnings growth, even if that growth 
rFte is c����
 p�F� <MiQe tMe KZQQ strFteL^ is ^et to Ge disHQosed� \e FStiHipFte tMFt 7oGertsoS FSd )\^erѣs iSsZrFSHe GroPiSL
e]pertise \iQQ dri[e impro[emeSts iS C4,ѣs ZSderde[eQoped iSsZrFSHe GroPiSL di[isioS� ,i[eS tMe tMoZsFSds oK fiSFSHe
broking transactions that occur through a COG-owned or aligned broker, the potential for cross-selling insurance products is 
substantial.

&t tMe [er^ QeFst� \e GeQie[e C4, So\ MFs F HrediGQe opportZSit^ to ZSQoHP its KZQQ poteStiFQ Fs &ZstrFQiFѣs QFrLest fiSFSHe�
broking & aggregation business. While its ultimate scale and valuation remain uncertain, comparable businesses with 
steady organic growth and strategic acquisitions have historically commanded premium earnings multiples. Accordingly, 
C4,ѣs KZtZre [FQZFtioS HoZQd Ge siLSifiHFSt� pro[ided it e]eHZtes eKKeHti[eQ^ ZSder its re[itFQised QeFdersMip�

NAOS Ex-50 Opportunities Company Limited
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Insurance Broking Addressable Market in COG Asset Finance Network  FY25 NAOS Estimates 

COG Net Amount Financed 	�������������
Average Size of Asset Finance Loan 	������
Total # of Asset Finance Loans Completed �������

.SsZrFSHe Cost 
 oK &sset +iSFSHe LoFS ���

Average Insurance Cost per Loan 	�����

*st� 
 oK C4, &sset +iSFSHe LoFSs 7eVZiriSL .SsZrFSHe �����

Number of COG Asset Finance Loans Requiring Insurance �������

Total Insurance Premiums on COG Asset Finance Loans 	�����������
Est. Average Insurance Commission ����

Total Insurance Broker Commissions on COG Asset Finance Loans 	����������

Est. Insurance Broker EBITDA margins ����

Total EBITDA on Insurance Premiums Written on COG Asset Finance Loans*  $20,250,000 

�.S +>�� C4, reported c	���m oK 35&9& Krom .SsZrFSHe BroPiSL

8oZrHe ў CompFS^� 3&48

XRF Scientific (ASX: XRF) – New Core Investment 
=7+ 8HieStifiH stFSds oZt Fs FS emerLiSL HompFS^ tMFt MFs sZstFiSed HoSsisteSt Lro\tM o[er tMe pFst fi[e to teS ^eFrs
\itMoZt siLSifiHFSt eVZit^ issZFSHe� 4[er tMe QFst deHFde� =7+ MFs FHMie[ed HompoZSd FSSZFQ re[eSZe Lro\tM oK c����

FSd *58 Lro\tM oK c����
�

XRF Scientific - EPS & Return on Invested Capital (ROIC)
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+oZSded iS ���� FSd Qisted oS tMe &8= iS ����� =7+ mFSZKFHtZres eVZipmeSt FSd HMemiHFQs Kor sFmpQe prepFrFtioS
and analysis, serving production mines, construction companies and commercial analytical laboratories around Australia 
and globally. Its revenue model comprises upfront equipment sales and recurring consumable sales, the latter critical for 
maintaining machine performance in high-stress environments (e.g., extreme heat). In our view, XRF’s competitive edge lies 
iS its ZSiVZe FGiQit^ to sZppQ^ GotM eVZipmeSt FSd HoSsZmFGQes FHross tMe eStire sFmpQe prepFrFtioS \orPܫo\� ZSQiPe peers
who typically offer only partial solutions.

.S +>��� =7+ is proOeHted to deQi[er c	�� miQQioS iS re[eSZe FSd c	��� miQQioS iS 35&9&� \itM operFtiSL mFrLiSs e]pFSdiSL
Krom ���
 fi[e ^eFrs FLo to o[er ��
 todF^� <e FttriGZte tMis mFrLiS Lro\tM to F Se\ mFSZKFHtZriSL KFHiQit^ iS 2eQGoZrSe�
operFtioSFQ siSHe HirHF ����� Fs \eQQ Fs tMe iSHreFsiSL proportioS oK MiLM�mFrLiS HoSsZmFGQe sFQes� dri[eS G^ tMe Lro\iSL
number of XRF machines in the market. 

XRF Consumables Revenue & Profit Before Tax
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Given XRF’s premium valuation, driven by its high-quality attributes, our focus is on how XRF can sustain revenue growth 
LreFter tMFS �
 FSSZFQQ^ Kor tMe KoreseeFGQe KZtZre� <e GeQie[e tMe KoQQo\iSL strFteLies \iQQ dri[e tMis Lro\tM�

• Expanding Market Share in Underpenetrated Regions (e.g., USA and Europe) ў .S &ZstrFQiF� =7+ MFs LFiSed siLSifiHFSt
market share in crushing and testing equipment in laboratories. Outside of Australia, XRF is still in its infancy, particularly 
in North America’s robust mining sector. By strengthening its direct sales network and distributor partnerships, XRF is 
poised to accelerate growth in these regions.

• Diversifying into Adjacent Industries (e.g., Cement and Water Testing) ў =7+ѣs eVZipmeSt is [ersFtiQe� FppQiHFGQe
beyond mining to industries like cement production, water processing, and food quality testing, where consistent 
analysis is critical. While these markets individually are smaller than mining, they collectively represent a substantial 
opportZSit^� HZrreStQ^ FHHoZStiSL Kor Qess tMFS ��
 oK =7+ѣs re[eSZe�

• Leveraging Acquisitions for Technology Growth ў 9Me LQoGFQ sFmpQe prepFrFtioS FSd testiSL mFrPet is sZrprisiSLQ^
fragmented, with hundreds of small private businesses offering innovative but under-scaled technologies. XRF’s 
growing scale enables it to acquire highly complementary products, bypassing lengthy or costly in-house development. 
By integrating these technologies, enhancing them as needed, and leveraging its global sales and distribution network, 
=7+ HFS ZSQoHP siLSifiHFSt [FQZe� 7eHeSt FHVZisitioSs� tMoZLM modest iS immediFte eFrSiSLs impFHt� GriSL [FQZFGQe
intellectual property and product diversity. With minimal share dilution and cash outlay, these deals position XRF for 
substantial long-term growth. 

Acquired Company Date Product Cost Revenue

LFGfit 5t^ Ltd 3o[��� Laboratory analysers/weighing equipment $1.46m 	���m

Orbis Pty Ltd 8ep��� LFGorFtor^ /F\ CrZsMers $4m 	���m

Socachim SPRL 3o[��� European Distributor 	����m 	���m

8oZrHe ў CompFS^� 3&48

NAOS Ex-50 Opportunities Company Limited
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Outlook for FY26
&t oZr 4HtoGer ���� SFtioSFQ roFdsMo\s� \e empMFsised tMe LoFQ oK deQi[eriSL F ������
 retZrS Kor tMe 3&C portKoQio iS
+>��� sZpported G^ tMe Qo\ [FQZFtioSs oK oZr Hore MoQdiSLs FSd modest eFrSiSLs Lro\tM proOeHtioSs�

<e Fre pQeFsed to deQi[er F retZrS oK c��
 iS +>��� 9Mis is KZrtMer ZSdersHored G^ tMe promisiSL oZtQooP Kor oZr Hore
holdings, particularly given their current valuations.

Below, I outline the key value-creating catalysts for select portfolio companies, underscoring their medium-term potential 
despite siLSifiHFSt +>�� sMFre priHe LFiSs�

MaxiPARTS (ASX: MXI)
• First ‘Clean’ Full-Year Result ў 4[er tMe HirHF tMree ^eFrs siSHe 3&48 GeHFme F sMFreMoQder� 2=.ѣs MFQK�^eFr FSd KZQQ�

year results have been consistently impacted by one-off events, complicating the assessment of its true earnings 
potential. While these events have generally supported long-term value creation, they have introduced short-term 
complexity. Our investment thesis for MXI centres on it being a capital-light scaled distribution business, which 
LeSerFtes stroSL HFsM �o\sܫ MFs soQid 
FSd Lro\iSL� GFrriers to eStr^ FSd eSOo^s F MiLM deLree oK repeFt GZsiSess�
GoQstered G^ F strZHtZrFQQ^ iSHreFsiSL demFSd Kor its prodZHts FSd ser[iHes� +or 2=.� tMe +>�� resZQt is e]peHted to
pro[ide F HQeFr fiSFSHiFQ piHtZre� MiLMQiLMtiSL roGZst HFsM �\oܫ risiSL mFrLiSs� FSd re[eSZe Lro\tM�

• Enhanced Capital Management Flexibility ў 2=. MFs depQo^ed siLSifiHFSt HFpitFQ o[er tMe pFst ��� ^eFrs to KZeQ its
growth strategy and achieve scale. As the business transitions to organic growth, we anticipate substantial cash 
\oܫ LeSerFtioS post�HFpe] FSd QeFse oGQiLFtioSs� KZrtMer sZpported G^ iSHome tF] Qoss Hredits Kor tMe Se]t c�����
moStMs� 9Mis sMoZQd sMiKt 2=.ѣs Set deGt positioS to F Set HFsM positioS� LrFStiSL tMe BoFrd LreFter ^e]iGiQitܫ iS HFpitFQ
mFSFLemeSt� <itM F HZrreSt di[ideSd pF^oZt rFtio oK OZst ��
 oK post�tF] profitsџdespite So tF] QiFGiQit^џFS oG[ioZs
optioS is to siLSifiHFStQ^ iSHreFse tMis rFtio or HoSdZHt F GZ^GFHP sMoZQd tMe sMFre priHe HoStiSZe to sit mFteriFQQ^ GeQo\
intrinsic value.

• Entry into European Truck Parts Market ў 8ZppQ^ 3et\orP Limited 
&8=� 83L�� trFdiSL Fs 2ZQtispFres� Hompetes \itM
MXI in a similar, albeit slightly different space. SNL enjoys EBITDA margins roughly double what MXI currently generates. 
<e GeQie[e tMis is QFrLeQ^ dZe to its \eQQ�estFGQisMed HFtFQoLZe oK *ZropeFS Fs \eQQ Fs /FpFSese trZHP pFrts� <e GeQie[e
their dominance in European parts is so substantial that they are essentially the only aftermarket provider of scale, 
meaning the only alternative to the Original Equipment Manufacturers (OEMs) for European parts. Recently, Sampa, a 
European truck parts manufacturer, entered the Australian market with a major distribution centre in Truganina. Over 
time, this could provide MXI with access to a large-scale European parts catalogue. Recent history shows that MXI has 
F soQid trFHP reHord oK Lro\iSL its /FpFSese trZHP pFrts HFtFQoLZe 
see LrFpM GeQo\�� so MopeKZQQ^� tMe opportZSit^ \itM
Sampa could potentially transform MXI’s European sales into a key driver of growth for the business.

MXI’s Japanese Sales
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Bravura Solutions (ASX: BVS) 
• Expert Leadership and Aligned Shareholdersў B;8ѣs tZrSFroZSd MFs GeeS GoQstered G^ Se\ mFOor sMFreMoQders�

promptiSL siLSifiHFSt GoFrd HMFSLes FSd F Se\ C*4 FppoiStmeSt iS QFte +>��� .mportFStQ^� tMese Se\ sMFreMoQders FSd
direHtors \itM pro[eS e]pertise Krom CoSsteQQFtioS 8oKt\Fre .SH� 
98=� C8:� MF[e dri[eS proLress GZt MF[e ^et to KZQQ^
sMFpe B;8ѣs strFteL^ FSd operFtioSs� <e e]peHt tMeir iSܫZeSHe to mFteriFQise iS +>��� KoHZsiSL oS�
• A strong focus on value-based pricing and deeper engagement with existing clients to drive revenue growth.
• 2F]imisiSL tMe eKfiHieSH^ FSd eKKeHti[eSess oK tMe HZrreSt Host GFse�
• Disciplined capital allocation and proactive capital management to optimise returns.

Urbanise.com (ASX: UBN) 
• Payments Portal Launch ў :B3 FSd 3&B Fre prioritisiSL FS iSdZstr^�QeFdiSL pF^meSts portFQ� empMFsisiSL ZsFGiQit^ FSd

KZSHtioSFQit^� 8HMedZQed Kor QFZSHM iS mid�+>��� tMe portFQѣs sZHHess \iQQ MiSLe oS HZstomer KeedGFHP� F HritiHFQ KFHtor iS
the UBN-NAB partnership’s long-term impact.

• Initial Product Uptake ў 8ZHHess Kor :B3 LoiSL Kor\Frd \iQQ depeSd oS Mo\ mFS^ oK &ZstrFQiFѣs c��� miQQioS strFtF Qots
transition to its integrated software and NAB banking platform. Following the launch, the speed and scale of adoption 
\iQQ Ge Pe^ to HFptZriSL F siLSifiHFSt sMFre oK tMis mFrPet� 

• Capital Management Initiatives ў BFsed oS tMe poteStiFQ re[eSZe opportZSities F[FiQFGQe Kor :B3 iS tMeir &3? strFtF
operations, we anticipate that the company will focus on high-return, low-risk opportunities. This could involve capital 
management initiatives to prioritise the strata business.

• NAB’s Option Exercise ў &s pFrt oK tMe oriLiSFQ FLreemeSt� 3&B HFS FHVZire FS FdditioSFQ ����
 oK :B3 Ft 	�����
per sMFre \itMiS �� moStMs oK tMe pF^meSts portFQ QFZSHM� iSHreFsiSL its stFPe to �����
� 9Mis optioS HoZQd siLSFQ
HoSfideSHe iS tMe pFrtSersMipѣs proLress�

COG Financial Services (ASX: COG)
• New Board and Strategic Overhaul ў +oQQo\iSL tMe 2FrHM ���� GoFrd reSe\FQ� Se\ CMFir 9oS^ 7oGertsoS FSd )ireHtor

/oMS )\^er� Kormer 58C .SsZrFSHe KoZSders� MF[e ^et to KZQQ^ impQemeSt tMeir [isioS Kor C4,� 9Meir e]pertise sZLLests
a simple and repeatable strategy with an emphasis on driving consistent organic growth, which we expect to take shape 
iS +>���

• Business Simplification ў &s pre[ioZsQ^ stFted� C4,ѣs C>����� sMFre priHe deHQiSe stemmed Krom poor HFpitFQ
allocation and operational complexity. We have already seen steps to unwind this complexity via sales of COG’s minority 
iS[estmeSts iS *FrQ^pF^ 
&8=� *5>� FSd CeStrepoiSt &QQiFSHe 
&8=� C&+�� )i[estiSL <estQF\S +iSFSHe� \MiHM Fdds o[er
	��� miQQioS iS Fssets FSd QiFGiQities [iF its deGeStZre proLrFm� \oZQd KZrtMer simpQiK^ C4,ѣs GFQFSHe sMeet FSd HQFriK^ its
HFsM \oܫ profiQe�

• Insurance Broking Opportunity ў C4, KFHiQitFtes c	�� GiQQioS iS FSSZFQ fiSFSHe Kor Fssets FSd eVZipmeSt� .SsZrFSHe
broking has always been considered a growth lever for COG, given the complementary nature of offering insurance 
FQoSLside fiSFSHe Kor tMe pZrHMFse oK GZsiSess�HritiHFQ eVZipmeSt� C4,ѣs iSsZrFSHe GroPiSL strFteL^ MFs MistoriHFQQ^
underperformed, falling short of expected growth. With the expertise of the new directors, we anticipate a renewed 
KoHZs oS re[itFQisiSL tMis di[isioS� ,i[eS C4,ѣs sHFQe iS fiSFSHe GroPiSL� KFHiQitFtiSL tMoZsFSds oK siLSifiHFSt trFSsFHtioSs
annually, enhancements to the insurance broking operations could drive substantial organic growth for years to come.

MOVE Logistics (NZX/ASX: MOV)
• Stabilised Leadership ў 24; MFs KFHed siLSifiHFSt HMFQQeSLes Krom Fd[erse eHoSomiH HoSditioSs FSd mFSFLemeSt

missteps� mFrPed G^ t\o C*4 resiLSFtioSs o[er tMe pFst tMree ^eFrs� +>�� mFrPs tMe first KZQQ ^eFr ZSder tMe QeFdersMip
of CEO Paul Millward and a refreshed executive team. Given the team has only been together as a group for <6 months, 
\e doSѣt e]peHt trFSsKormFti[e resZQts immediFteQ^� GZt F stroSLer �- +>�� FSd optimistiH +>�� LZidFSHe sZLLest F
roGZst �- FSd iSstiQ HoSfideSHe iS 24;ѣs pFtM to profitFGiQit^ iS +>���

• New Zealand Economy Recovery ў 9MroZLM QFte +>��� 3e\ ?eFQFSdѣs eHoSom^ eSdZred F t\o�^eFr reHessioS�
marked by budget constraints, high interest rates, and reduced post-COVID immigration, performing worse than many 
developed nations. With a new government and declining interest rates, expected to continue, early signs suggest 
risiSL eHoSomiH FHti[it^� +or 24;� F QoListiHs pro[ider� tMis HoZQd dri[e siLSifiHFSt tFiQ\iSds� 
�� iSHreFsed [oQZmes Krom
e]istiSL HZstomers� 
�� impro[ed priHiSL po\er� FSd 
�� Qess FLLressi[e teSderiSL Fs Hompetitors prioritise eKfiHieSH^
o[er [oQZme� <MiQe tMe timiSL� +>�� or +>��� remFiSs ZSHertFiS� FS^ eHoSomiH ZptZrS HoZQd sZGstFStiFQQ^ Goost 24;ѣs
profitFGiQit^�

• Market Consolidation ў 3e\ ?eFQFSdѣs QoListiHs seHtor remFiSs KrFLmeSted� \itM SZmeroZs smFQQ pri[Fte operFtors FSd
F siSLQe domiSFSt pQF^er� )Ze to tMe reHeSt do\StZrS� Fs \eQQ Fs FLeiSL o\SersMip 
e�L� GFG^ Goomers�� F siLSifiHFSt
number of these private operators have ceased trading or, in our view, will exit the logistics industry in the near term. 
We expect this trend to continue or even accelerate, as operators must have the network, systems, and assets to run 
FS eKfiHieSt FSd prodZHti[e GZsiSess tMFt HFS oKKer HQieSts F HQeFr [FQZe propositioS� Fs opposed to F pZre trZHPiSL�oSQ^
operation. 

NAOS Ex-50 Opportunities Company Limited
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<MiQe tMe HFtFQ^sts oZtQiSed FGo[e mF^ seem LrFSZQFr� \e GeQie[e tMeir reFQisFtioS iS +>�� HoZQd dri[e siLSifiHFSt
shareholder value, particularly if accompanied by a valuation re-rating and sustained earnings growth. This underpins our 
conviction that the intrinsic value of our investments far exceeds their current share prices, even after NAC’s impressive 
������
 portKoQio retZrS iS +>���

. QooP Kor\Frd to ZpdFtiSL ^oZ o[er tMe Se]t �� moStMs oS tMe proLress oK tMese iS[estee HompFSies HoSHerSiSL tMese
HFtFQ^sts� FSd \e remFiS HoSfideSt tMFt mFS^ sMoZQd mFteriFQise Fs FStiHipFted� 9Me 3&48 teFm FSd . remFiS steFdKFstQ^
committed to delivering sustainable, positive returns for all NAC shareholders through a concentrated portfolio of Australian 
and New Zealand emerging companies.

I would also like to acknowledge our long-standing NAC shareholders for their unwavering support, particularly during 
periods oK perKormFSHe [oQFtiQit^� &s F siLS oK m^ HoSfideSHe iS 3&Cѣs QoSL�term [FQZe HreFtioS� . MF[e HoStiSZed to FHVZire
shares and will do so as long as this potential remains.

Kind regards,

Sebastian Evans
2FSFLiSL )ireHtor FSd CMieK .S[estmeSt 4KfiHer
NAOS Asset Management Limited
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MOVE Logistics
&8=�3?=� 24;

MOVE Logistics (MOV) is one of the 
largest freight and logistics providers in 
New Zealand, with its origins dating back 
to ����� <itM F teFm oK more tMFS �����
experts, the business provides end-to-
end supply chain services and has the 
HFpFGiQit^ to ser[e more tMFS �����
customers across its large network, 
\MiHM iSHQZdes �� GrFSHMes spreFd
across the two main islands of New 
Zealand.

MaxiPARTS
&8=� 2=.

MaxiPARTS (MXI) is a supplier of 
commercial truck and trailer aftermarket 
parts to the road transportation industry. 
.S operFtioS Kor o[er �� ^eFrs� 2=. is
one of the largest operators in Australia, 
\itM F ZSified sZpport FSd distriGZtioS
Set\orP pro[idiSL o[er ������� diKKereSt
pFrts FHross �� sites SFtioS\ide�

NAOS Ex-50 Opportunities Company Limited
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XRF Scientific
&8=� =7+

=7+ 8HieStifiH Limited 
=7+�� GFsed iS
Perth, Australia, manufactures equipment 
and chemicals which is used in the 
preparation of samples for analytical 
testing and quality control. With facilities 
in Australia, Europe, and Canada, plus 
global distributors, their products are 
distributed globally and used by miners, 
construction companies and commercial 
analytical laboratories. 

Urbanise.com
&8=� :B3

Urbanise.com (UBN) is an Australia-
headquartered cloud-based software 
business, providing solutions for both 
the strata management industry as well 
as the facilities management industry 
iS tMe &siFў5FHifiH FSd 2iddQe *Fst
regions. The Urbanise Strata Platform 
is a market-leading accounting and 
administration software system used 
G^ strFtF mFSFLers FHross c�������
individual strata lots. The Urbanise 
Facilities Management Platform is used 
to aid the maintenance of property 
assets and supervision of contractors 
across various sectors, including aged 
care, retail, commercial and essential 
infrastructure.

COG Financial Services
&8=� C4,

COG Financial Services (COG) is 
&ZstrFQiFѣs QeFdiSL FLLreLFtor oK fiSFSHe
brokers and equipment leasing services 
to small and medium-sized enterprises 
(SMEs). COG’s operations are spread 
across three complementary business 
di[isioSs� +iSFSHe BroPiSL � &LLreLFtioS
(FB&A), Lending & Funds Management, 
and Novated Leasing, all of which service 
tMe fiSFSHiFQ Seeds oK 82*s SFtioS\ide�
&s Ft tMe eSd oK +>��� C4, MFd F c��

market share of the Australian Asset 
Finance Broking market, with the COG 
Set\orP fiSFSHiSL 	���GS iS Fssets Kor
82*s iS +>��� C4, MFs GeeS MiLMQ^
acquisitive in recent years, acquiring 
fiSFSHe GroPers� iSsZrFSHe GroPers� Fs
well as funds management and novated 
leasing businesses.
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Investing With 
NAOS Asset Management
NAOS Asset Management is a specialist fund manager 
that provides concentrated exposure to quality Australian 
and New Zealand emerging companies.

NAOS takes a concentrated and long-term approach to 
investing and aims to work collaboratively with businesses 
rather than be a passive shareholder. NAOS seeks to invest 
iS GZsiSesses \itM estFGQisMed moFts FSd siLSifiHFSt
exposure to structural industry tailwinds, which are run by 
proven, aligned and transparent management teams who 
have a clear understanding of how to compound capital.

<e Fim to mFPe siLSifiHFSt iS[estmeSts iS GZsiSesses
and, on occasion, seek board representation or appoint 
highly regarded independent directors. Importantly, 
3&48� its )ireHtors FSd stFKK Fre siLSifiHFSt sMFreMoQders
in the NAOS LICs, ensuring strong alignment with all 
shareholders.

3&48 is B Corp Certified� &s F B Corp iS tMe fiSFSHiFQ
services industry, we are counted among businesses that 
are leading a global movement for an inclusive, equitable 
and regenerative economy.

3&48 QFZSHMed its first L.C iS ���� \itM ��� sMFreMoQders�
Today, NAOS manages three LIC vehicles and one private 
iS[estmeSt KZSd Kor Fppro]imFteQ^ ����� sMFreMoQders�

NAOS Ex-50 Opportunities Company Limited
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Our Values

Emoji_objects
Encourage Independent Thinking
Rather than follow the crowd, we prefer to 
pave the way with innovation and provide a 
better outcome for our stakeholders. We have 
a disciplined investment process and avoid 
getting caught up in the hype and noise of the 
market.

Hourglass_empty
Have a Long-term Perspective
We believe in investing in businesses where 
todF^ѣs eFrSiSLs do Sot FHHZrFteQ^ reܫeHt
what the same business may earn over the 
longer term. Prior to investing in a business, 
\e FsP oZrseQ[es� )o \e \FSt to o\S tMis
business forever?

Check_box
Do One Thing and Do It Really, 
Really Well
At NAOS, we focus on providing 
concentrated exposure to quality Australian 
and New Zealand emerging companies, and 
we strive to be the best at this.

Eda
Act Responsibly
We are responsible for investing the funds 
of our fellow shareholders, and we take 
this responsibility seriously. At NAOS, we 
strive to act responsibly and diligently in all 
matters, from our investment choices to our 
shareholder communications.

Campaign
Tell It Like It Is
At NAOS, we are committed to honesty and 
transparency. We continue to exist due to the 
earned trust of our shareholders.

Token
Be an Owner
NAOS employees strive to make NAOS a 
success by taking ownership of their tasks 
and responsibilities. In addition, NAOS Asset 
Management Limited is majority-owned by 
its employees and Directors.

Group_add
Have the Right People in the Right 
Environment
*FHM 3&48 empQo^ee MFs GeeS speHifiHFQQ^
chosen for their unique ability, proven 
experience and willingness to learn. At NAOS, 
we have created an inclusive work culture 
that supports all our employees.

Redeem
Give Back
As a company, we have committed to 
pQedLiSL �
 oK oZr re[eSZe� time FSd
knowledge to movements and missions 
that matter. We aim to make a difference 
and contribute to economic, social, and 
environmental change.

Format_line_spacing
Be Invested and Aligned
As NAOS Directors and employees, we have 
F siLSifiHFSt iSterest iS 3&48ѣ iS[estmeSt
strategies. This means we are invested 
alongside our shareholders, creating a strong 
alignment of interests.
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Our Investment Beliefs

Target
Value with Long-Term Growth
We believe in investing in businesses where 
tMe eFrSiSLs todF^ Fre Sot F KFir reܫeHtioS oK
what the same business will earn over the 
longer term. Ultimately, this earnings growth 
can be driven by many factors, including 
revenue growth, margin growth, cost cutting, 
acquisitions and even share buybacks. The 
result is earnings growth over a long-term 
investment horizon, even if the business was 
perceived to be a value-type business at the 
time of the initial investment.

Verified_user
Quality Over Quantity
*]Hessi[e di[ersifiHFtioS� or MoQdiSL too
many investments, may be detrimental to 
overall portfolio performance. We believe it is 
better to approach each investment decision 
with conviction. In our view, to balance 
risk and performance most favourably, the 
ideal number of quality companies in each 
portKoQio \oZQd LeSerFQQ^ Ge _ero to ���

Timer
Invest for the Long Term
As investors who are willing to maintain 
perspective by taking a patient and 
disciplined approach, we believe we will 
be rewarded over the long term. If our 
investment thesis holds true, we persist. 
Many of our core investments have 
been held for three or more years, where 
management execution has been consistent 
and the value proposition is still apparent.

Groups
Management Alignment
We believe in backing people who are proven 
and aligned with their shareholders. One of 
the most fundamental factors consistent 
across the majority of company success 
stories in our investment universe is a high-
quality, proven management team with ‘skin 
in the game’. NAOS Directors and employees 
Fre siLSifiHFSt MoQders oK sMFres oS issZe
across our strategies, so the interests of our 
shareholders are well aligned with our own.

Insert_chart
Ignore the Index
This means we are not forced holders of 
stocks with large index weightings that we 
are not convinced are attractive investment 
propositions. We actively manage each 
investment to ensure the best outcome 
for our shareholders and only invest in 
companies that we believe will provide 
excellent, sustainable, long-term returns.

Key
Investing Within Our Circle of 
Competence
&s F speHiFQist KZSd mFSFLer siSHe �����
NAOS has over the years developed a strong 
“circle of competence” (or mental models) in 
speHifiH iSdZstries� <e opeSQ^ FHPSo\QedLe
that we avoid businesses that are either 
too complex to understand or heavily 
iSܫZeSHed G^ oSe or t\o [FriFGQes� sZHM Fs
interest rates or commodity prices. Instead, 
we concentrate on businesses that fall 
within our circle of competence, aiming to 
minimise the risk of permanent capital loss. 
Unlike others, we are comfortable setting 
aside investments that we consider “too 
hard” while we compound our knowledge in 
speHifiH iSdZstries \Mere \e GeQie[e \e MF[e
a competitive edge.

NAOS Ex-50 Opportunities Company Limited
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Key
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&s F speHiFQist KZSd mFSFLer siSHe �����
NAOS has over the years developed a strong 
“circle of competence” (or mental models) in 
speHifiH iSdZstries� <e opeSQ^ FHPSo\QedLe
that we avoid businesses that are either 
too complex to understand or heavily 
iSܫZeSHed G^ oSe or t\o [FriFGQes� sZHM Fs
interest rates or commodity prices. Instead, 
we concentrate on businesses that fall 
within our circle of competence, aiming to 
minimise the risk of permanent capital loss. 
Unlike others, we are comfortable setting 
aside investments that we consider “too 
hard” while we compound our knowledge in 
speHifiH iSdZstries \Mere \e GeQie[e \e MF[e
a competitive edge.

Center_focus_strong
Performance vs. Liquidity Focus
<e GeQie[e iS tFPiSL Fd[FStFLe oK iSeKfiHieSt
markets. The perceived risk associated with 
Qo\ QiVZidit^ 
or diKfiHZQt^ GZ^iSL or seQQiSL
large positions) combined with investor 
short- termism, presents an opportunity 
to act based purely on the long-term value 
proposition where the majority may lose 
patience and move on. Illiquidity is often 
caused by aligned founders or management 
MF[iSL siLSifiHFSt MoQdiSLs iS F HompFS^�
9Me 3&48 L.Cs GeSefit Krom F HQosed�eSd
structure, which means they do not suffer 
ѢredemptioS risPѣ� FSd \e HFS KoHZs oS fiSdiSL
quality, undervalued businesses regardless of 
tMeir QiVZidit^ profiQe�

Eco
Environmental, Social, and 
Governance (ESG)
As an investment manager, NAOS recognises 
and accepts its duty to act responsibly and 
in the best interests of shareholders. We 
believe that a high standard of business 
conduct and a responsible approach to 
environmental, social and governance (ESG) 
factors is associated with a sustainable 
business model over the longer term. This 
GeSefits Sot oSQ^ sMFreMoQders GZt FQso tMe
broader economy. NAOS is a signatory to 
the United Nations-supported Principles for 
Responsible Investment (PRI) and is guided 
by these principles in incorporating ESG into 
its investment practices. NAOS is also B 
Corp Hertified�

Forum
Constructive Engagement
At NAOS, we seek to work collaboratively 
with businesses and their respective 
management teams. We are often the 
largest shareholder in the businesses 
we invest in, and from time to time, we 
will seek board representation either via 
an independent or a non-independent 
representative. This approach allows us to 
supportively engage with the boards and/or 
management teams of our portfolio holdings 
and maximise the potential for our invested 
capital to compound at a satisfactory rate 
over the long term.

Examples of constructive engagement 
where the NAOS investment team looks to 
Fdd [FQZe iSHQZde�

• growth capital if/when required;

• messaging and communications;

• capital management decisions;

• company strategy;

• board composition.
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Our Investment Process

0–20

Investment Criteria
Management & Culture
• What is the management team’s industry experience 

and what is its track record on results, integrity and 
transparency?

• What ownership levels (shareholder alignment) does the 
management team have?

• What is the staff turnover level and what does this say 
about business loyalty among employees?

• What ethical standards do employees have?
• Does the culture promote long-term strategic thinking, 

e[eS Ft tMe e]peSse oK sMort�term profits$
• Is there a company-wide desire to be an industry leader?

Valuation, Growth & Margin of Safety
• Does the company have a moat from competition 

(patents, assets, monopolies, uniqueness, pricing power)?
• Is this company moat increasing over time?
• Is the business scalable without incurring large increases 

in overheads?
• Is the industry growing (demographic, technological, 

cyclical and consumer trends)?
• Is there an obvious margin of safety (earnings quality, 

multiple, cash levels, growth runway)?
• <MFt is its Kree HFsMܫ�o\ LeSerFtioS Mistor^ FSd

potential (capex levels, operating costs etc.)?
• <MFt is its GFQFSHe sMeet ^e]iGiQitܫ 
HFsM reser[es�

undrawn debt, hard assets, liability obligations)?
• Is the business growing organically (does it have 

avenues for internal growth)?
• What are the trends in the company’s return on invested 

capital (ROIC) and future potential?
• Are there catalysts that can drive an increase in the share 

price?

Considering ESG Factors
• Identify ESG factors we think are relevant to each 

proposed investment.
• Consider our stance on these ESG factors, based on 

the principles and frameworks we believe can help to 
iSܫZeSHe positi[e soHiFQ retZrS�

• .SteLrFte oZr fiSdiSLs iSto oZr GroFder iS[estmeSt
process which focuses on quantitative and qualitative 
analysis.

307
Companies in the NAOS Universe

2,407
Total ASX-Listed Companies

Investment Universe Funnel
Company Size & Security Type
Remove� &8= 9op ��� !	��m mFrPet HFp� *9+s

Revenue
Remove� 3o sZGstFStiFQ re[eSZe

Industry
Remove� .SdZstries iS strZHtZrFQ QoSL�term deHQiSe
and not conducive to long-term growth 

ESG Negative Screen� 9oGFHHo� ,FmGQiSL�
Nuclear and Uranium, Controversial Weapons, 
Coal Mining Operations, Oil and Gas Production 
and Animal Cruelty

Balance Sheet
Remove� :SsZstFiSFGQe deGt Qe[eQs

Remove

Remove

Remove

Remove

Remove

42-88

ASX: NAC
3&48 *]��� 4pportZSities CompFS^ Limited

NAC generally invests in ���� &ZstrFQiFS FSd
New Zealand emerging companies.

NAOS Active Investment Universe Watchlist

NAOS Ex-50 Opportunities Company Limited
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NAOS Qualitative Information Sources
The NAOS investment team undertakes fundamental analysis on potential and current investments. 

8ome e]FmpQes oK Pe^ KoHZs FreFs iSHQZde�

Internal Engagement
• Executive team, including CEO, CFO, COO and CTO
• Board of directors (independent and non-independent)
• Wider management team and staff, for example, general managers and sales 

executives to assistant/associates

External Engagement
• Former employees
• Listed and unlisted competitors
• Suppliers (current and former)
• Customers (current and former)
• Industry contacts and industry associations

Hands On
• Company announcements and reports
• Product/service sampling and testing
• Cold calling

Research
• Company announcements and reports
• 9rFSsHripts 
HompFS^ speHifiH FSd otMer�
• Industry reports and journals
• Social media and industry forums
• Surveys, ratings and proprietary analytical tools
• ESG and positive impact analysis

Experiment

Handshake

Output_circle

Input_circle
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Considering ESG Factors in the NAOS 
Investment Process
At NAOS, as an investment manager, we recognise and accept our duty to act responsibly and in the best interests of all 
stakeholders. We believe that a high standard of business conduct and a responsible approach to environmental, social and 
Lo[erSFSHe 
*8,� KFHtors Fre FssoHiFted \itM F sZstFiSFGQe GZsiSess modeQ o[er tMe QoSLer term� \MiHM FQso GeSefits tMe
broader economy.

We recognise the material impacts that ESG factors can have on investment returns and risk, and also the wider 
implications for achieving a positive social return.

Screening
3&48 e]HQZdes iS[estmeSt iS speHifiH iSdZstries FSd HompFSies \Mose prodZHts�
ser[iHes or etMiHs do Sot FQiLS \itM oZr respoSsiGQe iS[estmeSt LoFQs� sZHM Fs�
• Tobacco
• Gambling
• Nuclear & uranium
• Controversial weapons
• Coal mining operations, oil & gas production
• Animal cruelty

Due Diligence and Investment Decision
• Identify ESG factors we think are relevant to each proposed investment
• Consider our stance on these ESG factors, based on the principles and 

KrFme\orPs \e GeQie[e HFS MeQp to iSܫZeSHe positi[e soHiFQ retZrS
• .SteLrFte oZr fiSdiSLs iSto oZr GroFder iS[estmeSt proHess� \MiHM KoHZses oS

quantitative and qualitative analysis

Ownership and Monitoring
• With our long-term, concentrated investment approach, we are often a 

substantial shareholder in our investee companies and can meaningfully 
iSܫZeSHe tMem to Fddress ideStified *8, issZes

• Creating accountability through ongoing monitoring and engagement with our 
investee companies

Accreditation

Certified B Corporation
B CorporFtioS HertifiHFtioS is
afforded to companies that 
demonstrate high standards 
oK [erified perKormFSHe�
accountability and transparency 
in the areas of social and 
environmental responsibility.

The United Nations Sustainable 
Development Goals (UNSDG)
A global framework that addresses 
sustainability challenges worldwide, 
offering 17 interconnected goals to 
FHMie[e G^ �����

The Principles for Responsible 
Investment (UNPRI)
A globally recognised framework consisting 
of six principles that guide the incorporation 
of ESG factors into investment analysis.

Our Guidelines
4Zr FpproFHM to HoSsideriSL *8, KFHtors iS oZr iS[estmeSt proHess is LZided G^�

Filter_alt

Verified

Browse_activity

NAOS Ex-50 Opportunities Company Limited
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Investee Company in Focus

Peter Loimaranta
CMieK *]eHZti[e 4KfiHer
MaxiPARTS Ltd

NAOS Ex-50 Opportunities Company Limited
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MaxiPARTS Ltd
&8=� 2=.

At NAOS Asset Management, we believe in providing shareholders with meaningful 
insights into the companies in which we invest. We recently spoke with Peter 
LoimFrFStF� CMieK *]eHZti[e 4KfiHer oK 2F]i5&798 Limited� 9Me disHZssioS Ho[ered
industry trends, operational strengths, and how MaxiPARTS is positioned for 
sustainable growth.

How does Australia’s ageing vehicle fleet affect demand?
&ZstrFQiF MFs oSe oK tMe oQdest HommerHiFQ eetsܫ iS tMe de[eQoped \orQd� \itM MeF[^ [eMiHQes So\ F[erFLiSL �� ^eFrs�
&s trZHPs FLe� more mFiSteSFSHe is doSe oZtside deFQer Set\orPs� dri[iSL demFSd Krom 2F]i5&798ѣ Hore HZstomers�
iSdepeSdeSt repFirers FSd operFtors� 8trZHtZrFQ treSds� sZHM Fs risiSL HoSfideSHe iS FKtermFrPet prodZHts FSd tMe Lro\iSL
share of aftermarket spend, continue to support long-term growth.

How does MaxiPARTS build lasting customer relationships?
<e KoHZs oS deQi[eriSL [FQZe tMroZLM tMe riLMt peopQe� stroSL stoHPiSL strFteLies� FSd Hompetiti[e priHiSL� 4Zr ser[iHesџQiPe
OZst�iS�time sHMedZQiSL� emGedded stFKK� iS[eStor^ s^stems 
2F]i894C0�� FSd HoSsiLSmeSt stoHPџFre tFiQored to meet tMe
speHifiH Seeds oK eetܫ operFtors� \orPsMops� FSd mFSZKFHtZrers�

What are the most significant operational challenges?
With thousands of vehicle types and parts, cataloguing and accessibility are major challenges. We work closely with 
sZppQiers to FHHess prodZHt dFtF FSd trFiSiSL� FSd \eѣre So\ e]pQoriSL tMe Zse oK &. to eSMFSHe pFrts ideStifiHFtioS FSd
internal systems.

What role do electrification and autonomy play in your outlook?
These trends are emerging but remain medium- to long-term. Our broad product range helps protect against near-term 
shifts while positioning us to adapt as demand for new technologies grows. We’re already working with suppliers to 
understand evolving replacement needs.

How does MaxiPARTS’ strategy support above-average, risk-adjusted returns over the medium to long 
term?
Through a combination of strategic acquisitions (e.g. Truckzone, Förch, Independant Parts) and organic growth, we’ve 
e]pFSded oZr prodZHt rFSLe� iSHreFsed sHFQe� FSd di[ersified re[eSZe� <e KoHZs oS MiLMer�mFrLiS Lro\tM FreFs QiPe oZr
/FpFSese pFrts FSd +ङrHM GZsiSesses \MiQe mFiStFiSiSL stroSL HFsM �\oܫ Qo\ LeFriSL� FSd HoSsisteSt di[ideSd distriGZtioS�
This disciplined approach supports sustainable, risk-adjusted returns.
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Our Team
Sebastian Evans
CMieK .S[estmeSt 4KfiHer FSd 2FSFLiSL )ireHtor

Sebastian is a Director of NAOS Emerging Opportunities Company Limited 

&8=� 3CC�� 3&48 8mFQQ CFp 4pportZSities CompFS^ Limited 
&8=� 38C��
3&48 *]� �� 4pportZSities CompFS^ Limited 
&8=� 3&C�� FSd MFs MeQd tMe
positioSs oK CMieK .S[estmeSt 4KfiHer 
C.4� FSd 2FSFLiSL )ireHtor oK 3&48
&sset 2FSFLemeSt Limited� tMe .S[estmeSt 2FSFLer� siSHe ����� 8eGFstiFS is
the CIO across all investment strategies.

Sebastian holds a Master of Applied Finance (MAppFin) majoring in investment 
mFSFLemeSt Fs \eQQ Fs F BFHMeQor oK CommerHe mFOoriSL iS fiSFSHe FSd
international business, a Graduate Diploma in Management from the Australian 
Graduate School of Management (AGSM) and a Diploma in Financial Services.

Robert Miller
Portfolio Manager

7oGert OoiSed 3&48 iS 8eptemGer ���� Fs FS iS[estmeSt FSFQ^st� 7oGert MFs
GeeS F portKoQio mFSFLer siSHe 3o[emGer ���� FSd is HZrreStQ^ 5ortKoQio
2FSFLer FHross FQQ 3&48 L.Cs� 3&48 *merLiSL 4pportZSities CompFS^
Limited 
&8=� 3CC�� 3&48 8mFQQ CFp 4pportZSities CompFS^ Limited 
&8=�
38C�� 3&48 *]��� 4pportZSities CompFS^ Limited 
&8=� 3&C�� FSd tMe
NAOS Private Opportunities Fund. Robert is also a Non-Executive Director of 
Ordermentum Pty Ltd.

Robert holds a Bachelor of Business from the University of Technology, Sydney, 
and a Master of Applied Finance (MAppFin) from the Financial Services 
Institute of Australasia/Kaplan.

Jared Tilley
Senior Investment Analyst

/Fred OoiSed 3&48 iS &priQ ���� Fs 8eSior .S[estmeSt &SFQ^st� /Fred MFs o[er
�� ^eFrsѣ fiSFSHiFQ ser[iHes e]perieSHe� 2ost reHeStQ^� /Fred \Fs FS iS[estmeSt
analyst at Contact Asset Management, and prior to that, he spent nine years at 
Colonial First State.

/Fred MoQds F BFHMeQor oK CommerHe mFOoriSL iS FHHoZStiSL FSd fiSFSHe Krom
the University of Notre Dame, Sydney, and is a CFA Charterholder.

Tom Pearce
Investment Analyst Intern

Tom currently studying a Bachelor of Commerce (Finance) at The University 
of Sydney, where he has developed a strong interest in investing and portfolio 
management.

NAOS Ex-50 Opportunities Company Limited
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Rajiv Sharma
Head of Legal and Compliance

Rajiv is Head of Legal and Compliance at NAOS and holds a Bachelor of 
Laws (First Class Honours), a Bachelor of Business (accounting major) and a 
Graduate Diploma in Legal Practice from the University of Technology, Sydney.

7FOi[ MFs o[er �� ^eFrsѣ e]perieSHe� MF[iSL most reHeStQ^ MeQd seSior QeLFQ roQes
Ft CZstom +Qeet� pFrt oK *QemeSt +Qeet 2FSFLemeSt 
98=� *+3�� FSd FQso Ft
2FLeQQFS +iSFSHiFQ ,roZp 
&8=� 2+,�� -e MFs FQso pre[ioZsQ^ \orPed Ft QF\
firms /oMSsoS <iSter � 8QFtter^� FSd CQF^toS :t_�

Rajiv is a member of the Law Society of New South Wales and is admitted to 
the Supreme Court of New South Wales and the High Court of Australia.

Mohit Kabra
CMieK +iSFSHiFQ FSd 4perFtiSL 4KfiHer

2oMit 0FGrF is tMe CMieK +iSFSHiFQ 4KfiHer 
C+4� FSd CMieK 4perFtiSL 4KfiHer

C44�� 8iSHe OoiSiSL 3&48 iS ����� Me MFs GeeS respoSsiGQe Kor 3&48ѣ fiSFSHiFQ
strategy and overseeing its operations. With a strong focus on governance, 
fiSFSHiFQ pQFSSiSL� FSd reLZQFtor^ HompQiFSHe� 2oMit pQF^s F Pe^ roQe iS dri[iSL
NAOS’ strategic direction and long-term success.

With over 17 years at Deloitte Touche Tohmatsu across three continents, Mohit 
has developed deep expertise in investment management. His experience 
spFSs FZdit� FHHoZStiSL� Fd[isor^ ser[iHes� merLers FSd FHVZisitioSs� fiSFSHiFQ
due diligence, business valuations, and capital market transactions.

2oMit is F Certified 5ZGQiH &HHoZStFSt 
C5&� \itM tMe CoQorFdo BoFrd oK
&HHoZStFSH^ FSd F memGer oK tMe &meriHFS .SstitZte oK Certified 5ZGQiH
Accountants (AICPA). He is also an associate member of the Institute of 
Chartered Accountants of India and holds a Bachelor of Commerce (Hons.) 
from the University of Delhi, India.

Angela Zammit
Marketing and Communications Manager

&SLeQF OoiSed 3&48 iS 2F^ ���� iS tMe HFpFHit^ oK 2FrPetiSL FSd
Communications Manager.

Prior to joining NAOS, Angela held marketing roles for companies in both 
Australia and the UK, including SAI Global, American Express, Citibank, and 
Arete Marketing.

Angela holds a Bachelor of Communications majoring in advertising and 
marketing from the University of Canberra.
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Shareholder Communications
NAOS Asset Management is dedicated to keeping our shareholders informed and engaged. We strive to deliver timely and 
reQe[FSt ZpdFtes tMroZLMoZt tMe fiSFSHiFQ ^eFr� iSHQZdiSL oZr moStMQ^ Se\sQetter� \eePQ^ C*4 iSsiLMts� VZFrterQ^ iS[estmeSt
reports, and invitations to our quarterly webinars and annual roadshows. We value your input and welcome any feedback or 
sZLLestioSsџpQeFse KeeQ Kree to emFiQ Zs Ft enquiries@naos.com.au.

NAOS Ex-50 Opportunities Company Limited 1

NAC aims to provide investors with a long-term concentrated exposure to Australian public emerging companies (excluding resource 
companies) which will generally be of a slightly larger size compared to the investee companies held in NAOS Emerging Opportunities 
Company Ltd (ASX: NCC) and NAOS Small Cap Opportunities Company Ltd (ASX: NSC).

NET TANGIBLE ASSET VALUE BREAKDOWN

Pre Tax NTA

Post Tax & Pre 
Unrealised Gains 

Tax NTA Post Tax NTA Share Price
Number 

of Holdings
Total Dividends 
Since Inception Dividend Yield

$0.67 $0.72 $0.75 $0.47 9  $0.5565 12.77%
Dividend yield based on the FY24 full-year dividend of 6.0 cents per share and the 30 June 2025 closing share price of $0.47.   

INVESTMENT PORTFOLIO PERFORMANCE*

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
Total 

Return**

FY25 +3.88% -8.89% -1.07% -0.73% -2.27% +2.02% +2.03% +5.49% +4.38% +14.90% +7.28% +0.45% +28.92%

FY24 +1.30% +0.44% -4.24% -3.80% +0.33% +0.57% -5.62% -0.28% -0.10% -5.10% -14.05% -0.70% -27.98%

FY23 +8.72% +0.52%  -6.43%  -7.62% +11.92% -5.17% +1.64% +3.10% -2.33% +4.49% +11.97% -1.60% +18.15%

FY22 -4.12% +1.05% +7.06% +4.21% -3.57% -1.26% -8.56% -7.95% -1.13% -1.74% -8.22% -7.25% -28.36%

FY21 +5.04% +11.43% +3.96% +5.24% +5.41% -5.38% -2.24% +10.04% +2.57% +4.55% +4.27% +6.33% +63.36%

FY20 +0.50% +8.14% +6.58% +1.99% +0.98% +0.87% +2.31% -13.80% -22.22% +8.81% +18.84% +4.15% +11.16%

FY19 +0.24% +6.23% -1.46% -10.41% +1.93% -4.57% +5.20% +0.10% -0.10% +3.65% -4.74% +2.29% -2.86%

FY18 -0.54% +0.76% +1.22% +2.28% +6.69% +3.18% -0.27% -1.99% +0.23% -2.05% +0.85% -0.25% +10.25%

FY17 +3.81% +5.01% +3.84% -0.22% -0.63% -1.98% +0.35% -2.56% +1.48% -2.78% -0.11% +0.65% +6.69%

FY16 +0.31% -1.35% +1.98% +3.38% +3.63% +7.93% -2.39% -1.02% +5.97% +4.48% +4.83% -0.51% +30.16%

FY15 +0.54% -1.66% +2.77% +0.88% +2.73% +0.43% +4.87% -1.54% +9.21%

* Investment portfolio performance is post all operating expenses, before fees, interest, taxes, initial IPO commissions and all subsequent capital raising costs. 
Performance has not been grossed up for franking credits received by shareholders.

** Refers to the full year returns for a given Financial Year, or the year-to-date returns in the current Financial Year.

FRANKED DIVIDEND PROFILE (CENTS PER SHARE)

NAC aims to deliver shareholders a sustainable stream of dividends, franked to the maximum extent possible.
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Fully Franked Dividends 50% Franked Dividends

MONTHLY NTA AND PORTFOLIO UPDATE
AS AT 30 JUNE 2025

ASX: NAC | NAOS EX-50 OPPORTUNITIES COMPANY LIMITED
ABN 49 169 448 837

ASX: NCC | NAOS EMERGING OPPORTUNITIES COMPANY LIMITED
ABN 58 161 106 510

ASX: NAC | NAOS EX-50 OPPORTUNITIES COMPANY LIMITED
ABN 49 169 448 837

ASX: NSC | NAOS SMALL CAP OPPORTUNITIES COMPANY LIMITED
ABN 47 107 617 381

NAOS QUARTERLY 
INVESTMENT REPORT
Q4 FY25

NAOS Asset Management 
Limited is B Corp Certified

NAOS Ex-50 Opportunities Company Limited
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NAOS Giving Back
To be caretakers of the next generation, we must actively support positive change. Supporting our commitment to ESG 
issZes� 3&48 &sset 2FSFLemeSt 
tMe mFSFLemeSt HompFS^� doSFtes �
 oK reHZrriSL re[eSZe to tMe HommZSit^ FSd tMe
environment.

3&48 is proZd to Ge sZpportiSL�

Empowering young people to 
thrive beyond the impacts of 

family mental illness

Healthy, productive landscapes 
where people and nature thrive.

Together, we’re returning the bush 
to good health.
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Corporate Governance Statement
9Me BoFrd oK 3&48 *]��� 4pportZSities CompFS^ Limited is Hommitted to FHMie[iSL FSd demoSstrFtiSL tMe MiLMest
standards of corporate governance. As such, the Company has adopted what it believes to be appropriate corporate 
governance policies and practices, having regard to its size and the nature of its activities.

The Board has adopted the ASX Corporate Governance Principles and Recommendations, which are complemented by the 
Company’s core principles of honesty and integrity. The corporate governance policies and practices adopted by the Board 
are outlined in the Corporate Governance section of the Company’s website naos.com.au/corporate-governance.

NAOS Ex-50 Opportunities Company Limited
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Directors’ Report

9Me )ireHtors preseSt tMeir report toLetMer \itM tMe fiSFSHiFQ report oK 3&48 *]��� 4pportZSities CompFS^ Limited 
tMe
ѦCompFS^ѧ� Kor tMe ^eFr eSded �� /ZSe �����

Company Information
The Company is a listed investment company (“LIC”) and its shares are listed on the Australian Securities Exchange (ASX). 
9Me CompFS^ MFs oZtsoZrHed its iS[estmeSt mFSFLemeSt KZSHtioS to 3&48 &sset 2FSFLemeSt Limited 
&C3 ��� ���
���� 
&ZstrFQiFS +iSFSHiFQ 8er[iHes LiHeSHe 3ZmGer ������� 
tMe Ѧ.S[estmeSt 2FSFLerѧ��

Principal Activities
The Company invests primarily in a concentrated portfolio of listed equities with the objective of providing investors with a 
long-term concentrated exposure to Australian public emerging companies (excluding resource companies).

Directors and Officers

Directors
9Me KoQQo\iSL persoSs MeQd oKfiHe Fs )ireHtors oK tMe CompFS^ dZriSL or siSHe tMe eSd oK tMe ^eFr�

Name Appointment Date Period of Office

Sarah Williams (Independent Chair) �� /FSZFr^ ���� �� /FSZFr^ ���� � 5reseSt

David Rickards OAM (Independent Director) � 2F^ ���� � 2F^ ���� � 5reseSt

Warwick Evans � 2F^ ���� � 2F^ ���� � 5reseSt

Sebastian Evans � 2F^ ���� � 2F^ ���� � 5reseSt

9Me VZFQifiHFtioSs FSd e]perieSHe oK eFHM persoS \Mo MFs GeeS F )ireHtor oK tMe CompFS^ Ft FS^ time siSHe � /ZQ^ ���� Fre
provided below.

Directors Information

Sarah Williams - Independent Chair
8FrFM <iQQiFms MFs GeeS FS .SdepeSdeSt )ireHtor oK tMe CompFS^ siSHe �� /FSZFr^ ����� FSd \Fs eQeHted .SdepeSdeSt
CMFir oS � )eHemGer ����� 8FrFM is FQso F )ireHtor oK 3&48 *merLiSL 4pportZSities CompFS^ Limited 
&8=� 3CC� FSd
3&48 8mFQQ CFp 4pportZSities CompFS^ Limited 
&8=� 38C��

8FrFM MFs o[er �� ^eFrsѣ e]perieSHe iS e]eHZti[e mFSFLemeSt� QeFdersMip� .9 FSd risP mFSFLemeSt \itMiS tMe fiSFSHiFQ
services and IT industries. Most recently, Sarah was an Executive Director at Macquarie Group holding the role of Head of 
IT for the Asset Management, Investment Banking and Leasing businesses. During her 18 year tenure at Macquarie Group 
she also led the Risk and Regulatory Change team, the Equities IT team and developed the IT M&A capability. Sarah has also 
MeQd seSior roQes \itM /5 2orLFS FSd 5riHe\FterMoZse Coopers iS LoSdoS�

Sarah has also been a director of charitable organisations including Cure Cancer Australia Foundation and Make a Mark 
Australia. Sarah holds a Honours Degree in Engineering Physics from Loughborough University.

David Rickards OAM - Independent Director
David Rickards has been an Independent Director of the Company since its inception. David is also an Independent Director 
oK 3&48 *merLiSL 4pportZSities CompFS^ Limited 
&8=� 3CC� FSd 3&48 8mFQQ CFp 4pportZSities CompFS^ Limited

&8=� 38C�� -e is FQso Co�+oZSder oK 8oHiFQ *Sterprise +iSFSHe &ZstrFQiF 
8*+&� FSd \Fs F )ireHtor FSd 9reFsZrer oK BZsM
Heritage Australia for nine years.

)F[id MFs o[er �� ^eFrsѣ oK eVZit^ mFrPet e]perieSHe� most reHeStQ^ Fs FS *]eHZti[e )ireHtor Ft 2FHVZFrie ,roZp \Mere Me
\Fs MeFd oK eVZities reseFrHM LQoGFQQ^ Fs \eQQ Fs eVZit^ strFteL^ siSHe ���� ZStiQ Me retired iS mid������ )F[id \Fs FQso F
CoSsZQtFSt Kor tMe fiSFSHiFQ FSFQ^sis firm BFrrF .SterSFtioSFQ�

David holds a Masters of Business Administration majoring in Accounting and Finance from the University of Queensland 
as well as two Bachelor degrees, one in Engineering (Civil and Structural) from the University of Sydney, and a Bachelor’s 
degree in Science (Pure Mathematics and Geology).

NAOS Ex-50 Opportunities Company Limited
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Directors’ Report (continued)
Directors’ Information (continued)

Warwick Evans - Non-Independent Director
<Fr\iHP *[FSs MFs GeeS F )ireHtor oK tMe CompFS^ siSHe iSHeptioS 
������ <Fr\iHP is FQso F )ireHtor oK 3&48 *merLiSL
4pportZSities CompFS^ Limited 
&8=� 3CC�� 3&48 8mFQQ CFp 4pportZSities CompFS^ Limited 
&8=� 38C�� FSd 3&48 &sset
Management Limited, the Investment Manager.

<Fr\iHP MFs o[er �� ^eFrs oK eVZit^ mFrPet e]perieSHe� most SotFGQ^ Fs 2FSFLiSL )ireHtor Kor 2FHVZFrie *VZities

LQoGFQQ^� Krom ���� to ���� Fs \eQQ Fs GeiSL FS *]eHZti[e )ireHtor Kor 2FHVZFrie ,roZp� -e \Fs tMe KoZSdiSL CMFirmFS
and CEO of the Newcastle Stock Exchange (NSX), and was also Chairman of the Australian Stockbrokers Association. Prior 
to these positions he was an Executive Director at County NatWest.

Warwick holds a Bachelor’s degree in Commerce majoring in Economics from the University of New South Wales.

Sebastian Evans - Non-Independent Director
8eGFstiFS *[FSs MFs GeeS F )ireHtor oK tMe CompFS^ siSHe iSHeptioS 
����� FSd FQso OoiSt HompFS^ seHretFr^ siSHe �� /ZQ^
����� 8eGFstiFS is FQso F )ireHtor oK 3&48 *merLiSL 4pportZSities CompFS^ Limited 
&8=� 3CC� FSd 3&48 8mFQQ CFp
4pportZSities CompFS^ Limited 
&8=� 38C� FSd MFs MeQd tMe positioSs oK CMieK .S[estmeSt 4KfiHer 
C.4� FSd 2FSFLiSL
)ireHtor oK 3&48 &sset 2FSFLemeSt Limited� tMe .S[estmeSt 2FSFLer� siSHe ����� 8eGFstiFS is tMe C.4 FHross FQQ
investment strategies.

Sebastian holds a Masters of Applied Finance majoring in Investment Management (MAppFin) as well as a Bachelor’s 
Degree in Commerce, majoring in Finance and International Business, a Graduate Diploma in Management from the 
Australian Graduate School of Management (AGSM) and a Diploma in Financial Services.

Company Secretary
9Me KoQQo\iSL persoSs MeQd oKfiHe Fs HompFS^ seHretFr^ dZriSL or siSHe tMe eSd oK tMe ^eFr�

Name Appointment Date Period of Office

Rajiv Sharma �� 2FrHM ���� �� 2FrHM ���� � 5reseSt

Sebastian Evans �� /ZQ^ ���� �� /ZQ^ ���� � 5reseSt

Company Secretary Information

Rajiv Sharma, Company Secretary
Rajiv is Head of Legal & Compliance at NAOS Asset Management and holds a Bachelor of Laws (First Class Honours), a 
Bachelor of Business (Accounting major) and a Graduate Diploma in Legal Practice from the University of Technology, 
8^dSe^� 7FOi[ MFs o[er �� ^eFrsѣ e]perieSHe� MF[iSL most reHeStQ^ MeQd seSior QeLFQ roQes Ft CZstom +Qeet� pFrt oK *QemeSt
+Qeet 2FSFLemeSt ,roZp 
98=� *+3� FSd 2FLeQQFS +iSFSHiFQ ,roZp 
&8=� 2+,�� -e MFs FQso pre[ioZsQ^ \orPed Ft QF\ firms
/oMSsoS <iSter � 8QFtter^ FSd CQF^toS :t_�

Rajiv is a member of the Law Society of New South Wales and is admitted to the Supreme Court of New South Wales and 
the High Court of Australia.

Meetings of Directors
9Me KoQQo\iSL tFGQe sMo\s tMe SZmGer oK GoFrd meetiSLs Kor tMe ^eFr eSded �� /ZSe �����

Year ended 30 June 2025 Eligible to attend Attended

Sarah Williams (Chair) 11 11

David Rickards (Independent Director) 11 9

Warwick Evans (Director) 11 ��

Sebastian Evans (Director) 11 11
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Directors’ Report (continued)

Review of Operations
9Me CompFS^ reHorded operFtiSL profit GeKore tF] Kor tMe ^eFr eSded �� /ZSe ���� \Fs 	��������� 
�� /ZSe �����
operFtiSL Qoss GeKore tF] oK 	������������ FSd FS operFtiSL profit FKter tF] Kor tMe ^eFr oK 	��������� 
�� /ZSe �����
operFtiSL Qoss FKter tF] oK 	������������ 9Mis siLSifiHFSt impro[emeSt iS profitFGiQit^ \Fs ZSderpiSSed G^ stroSL
perKormFSHe Krom Hore MoQdiSLs� \itM tMe .S[estmeSt 5ortKoQio deQi[eriSL F retZrS oK ������
 Kor +>��� oZtperKormiSL tMe
8�5�&8= ��� .SdZstriFQs &HHZmZQFtioS .Sde] 
=0.&.� retZrS oK ������
�

9Me post�tF] 3et 9FSLiGQe &sset 
39&� [FQZe per sMFre oK tMe CompFS^ iSHreFsed Krom 	���� to 	���� dZriSL tMe HoZrse oK
tMe fiSFSHiFQ ^eFr� 9Me CompFS^ pFid ���� HeSts per sMFre iS di[ideSds dZriSL tMe ^eFr� HomprisiSL ���� HeSts per sMFre KZQQ^
KrFSPed FSd ���� HeSts per sMFre KrFSPed Ft ��
�

9Me oS�mFrPet GZ^GFHP FHVZired FSd HFSHeQQed ��������� sMFres \ere GoZLMt GFHP Kor F totFQ HoSsiderFtioS oK 	��������
executed at a discount to NTA and accretive to NTA per share.

5QeFse reKer to tMe .S[estmeSt 2FSFLerѣs 7eport oS pFLe �� Kor KZrtMer iSKormFtioS reLFrdiSL tMe perKormFSHe oK tMe
Company.

Financial Position
9Me Set tFSLiGQe Fsset [FQZe oK tMe CompFS^ Fs Ft �� /ZSe ���� \Fs 	���������� 
����� 	������������ +ZrtMer iSKormFtioS
oS tMe fiSFSHiFQ positioS oK tMe CompFS^ is iSHQZded iS tMe CMFirѣs Letter oS pFLe ��

Dividends Paid

 Year ended 30 June 2025

Dividend 
(cents per 

share)
Total 

$ amount % Franked Date of payment

���� +iSFQ VZFrterQ^ di[ideSd 
deHQFred �� &ZLZst ����� ���� ������� ���
 �� 8eptemGer ����

���� +irst VZFrterQ^ iSterim di[ideSd

deHQFred �� 4HtoGer �����

���� ������� ���
 �� 3o[emGer ����

���� 8eHoSd VZFrterQ^ iSterim di[ideSd

deHQFred �� +eGrZFr^ �����

���� ������� ���
 � &priQ ����

���� 9Mird VZFrterQ^ iSterim di[ideSd

deHQFred �� &priQ �����

���� ������� ��
 � /ZSe ����

2,812,634

 Year ended 30 June 2025

Dividend 
(cents per 

share)
Total 

$ amount % Franked Date of payment

���� +iSFQ VZFrterQ^ di[ideSd 
deHQFred �� &ZLZst ����� ���� ������� ���
 �� 8eptemGer ����

���� +irst VZFrterQ^ iSterim di[ideSd

deHQFred �� 4HtoGer �����

���� ������� ���
 �� 3o[emGer ����

���� 8eHoSd VZFrterQ^ iSterim di[ideSd

deHQFred �� +eGrZFr^ �����

���� ������� ���
 � &priQ ����

���� 9Mird VZFrterQ^ iSterim di[ideSd

deHQFred �� &priQ �����

���� 643,813 ���
 � /ZSe ����

2,645,233

8iSHe �� /ZSe ����� tMe CompFS^ MFs deHQFred F fiSFQ VZFrterQ^ di[ideSd oK ���� HeSts per sMFre� ��
 KrFSPed� to Ge pFid oS
�� 8eptemGer �����

NAOS Ex-50 Opportunities Company Limited
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Directors’ Report (continued)

Significant Changes in the State of Affairs
9Mere \ere So siLSifiHFSt HMFSLes iS tMe stFte oK FKKFirs oK tMe CompFS^�

Subsequent Events
4S �� &ZLZst ����� tMe CompFS^ deHQFred F ��
 KrFSPed VZFrterQ^ di[ideSd oK ���� HeSts per sMFre� to Ge pFid oS ��
8eptemGer �����

Other than the matter described above, there has been no matter or circumstance occurring subsequent to the end of the 
year that has materially affected, or may materially affect, the operations of the Company, the results of those operations, or 
tMe stFte oK FKKFirs oK tMe CompFS^ iS KZtZre fiSFSHiFQ ^eFrs�

Likely Developments
The Company will continue to be managed in accordance with the Constitution and its investment objectives.

Environmental Regulation and Performance
The operations of the Company are not subject to any particular or material environmental regulation under a law of 
the Commonwealth or of a State or Territory. There have been no known material breaches of any other environmental 
requirements applicable to the Company.

Indemnification of Directors, Officers and Auditors
)ZriSL tMe fiSFSHiFQ ^eFr� tMe CompFS^ pFid premiZms iS respeHt oK HoStrFHts iSsZriSL tMe direHtorsѣ FLFiSst F QiFGiQit^
iSHZrred Fs F direHtor or e]eHZti[e oKfiHer to tMe e]teSt permitted G^ tMe Corporations Act 2001 (Cth). The contracts of 
insurance prohibit disclosure of the nature of the liability and the amount of the premiums.

9Me CompFS^ MFs Sot otMer\ise� dZriSL or siSHe tMe eSd oK tMe fiSFSHiFQ ^eFr� e]Hept to tMe e]teSt permitted G^ QF\�
iSdemSified or FLreed to iSdemSiK^ FS oKfiHer or FZditor oK tMe CompFS^ or oK FS^ reQFted God^ HorporFte FLFiSst F QiFGiQit^
Fs sZHM FS oKfiHer or FZditor�

Non-audit Services
During the year Deloitte Touche Tohmatsu, the Company’s auditor, performed other services in addition to their statutory 
dZties Kor tMe CompFS^ Fs disHQosed iS 3ote �� to tMe fiSFSHiFQ stFtemeSts�

9Me BoFrd is sFtisfied tMFt tMe pro[isioS oK otMer ser[iHes dZriSL tMe ^eFr is HompFtiGQe \itM tMe LeSerFQ stFSdFrd oK
independence of auditors imposed by the Corporations Act 2001� 9Me )ireHtors Fre sFtisfied tMFt tMe ser[iHes disHQosed iS
3ote �� did Sot Hompromise tMe e]terSFQ FZditorѣs iSdepeSdeSHe Kor tMe KoQQo\iSL reFsoSs�

• All non-audit services are reviewed and approved by the Board prior to commencement to ensure they do not adversely 
affect the integrity and objectivity of the auditor; and

• The nature of the services provided do not compromise the general principles relating to the auditor independence in 
FHHordFSHe \itM tMe &5*8 ��� Code oK *tMiHs Kor 5roKessioSFQ &HHoZStFSts set G^ tMe &HHoZStiSL 5roKessioSFQ FSd
Ethical Standards Board.

Auditor’s Independence Declaration
& Hop^ oK tMe &Zditorѣs .SdepeSdeSHe )eHQFrFtioS Fs reVZired ZSder seHtioS ���C oK tMe Corporations Act 2001 is set out on 
pFLe ���

Remuneration Report - Audited
The Directors of the Company present the Remuneration report to shareholders. The report is a requirement under section 
���&
�� oK tMe Corporations Act 2001 FSd Ho[ers tMe KoQQo\iSL iSKormFtioS�

• the Board’s policy for determining the nature and amount of remuneration of Directors and other key management 
personnel (if any) of the Company;

• a discussion of the relationship between such policy and the Company’s performance; and
• the details of the remuneration of the Directors and other management personnel (if any).
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Directors’ Report (continued)
Remuneration Report - Audited (continued)

Remuneration of Directors
The Board from time to time determines remuneration of Directors within the maximum amount approved by shareholders. 
This is the only remuneration that Directors are entitled to.

5F^meSts to )ireHtors reܫeHt tMe demFSds FSd respoSsiGiQities oK tMeir roQes FSd Fre re[ie\ed FSSZFQQ^ G^ tMe BoFrd� 9Me
CompFS^ determiSes remZSerFtioS Qe[eQs FSd eSsZres tMe^ Fre Hompetiti[eQ^ set to FttrFHt FSd retFiS FppropriFteQ^ VZFQified
and experienced Directors.

)ireHtorsѣ GFse Kees Fre set Ft F mF]imZm oK 	������� per FSSZm� )ireHtors do Sot reHei[e GoSZses� 9Me mF]imZm Kees
paid to Directors may not be increased without approval from the Company at a general meeting.

)ireHtorѣs remZSerFtioS reHei[ed Kor tMe ^eFr eSded �� /ZSe ���� FSd �� /ZSe ���� Fre disHQosed GeQo\�

 30 June 2025

Short-term 
employee 

benefits
Directors fees

$

Post-
employment 

benefit
Superannuation

$
Total

$

Sarah Williams (Chair) ������ ����� ������

David Rickards (Independent Director) ������ ����� ������

Warwick Evans (Director) 8,969 ����� ������

49,328 5,672 55,000

30 June 2024

Short-term 
employee 

benefits
Directors fees

$

Post-
employment 

benefit
Superannuation

$
Total

$

Sarah Williams (Chair) ������ ����� ������

David Rickards (Independent Director) ������ 1,486 ������

Warwick Evans (Director) ����� 991 ������

49,550 5,450 55,000

Mr Sebastian Evans is remunerated by the Investment Manager and is currently not entitled to Director’s remuneration from 
the Company.

NAOS Ex-50 Opportunities Company Limited
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Directors’ Report (continued)
Remuneration Report - Audited (continued)

Interests in Shares and Options of the Company
)ZriSL tMe ^eFr eSded �� /ZSe ���� FSd tMe ^eFr eSded �� /ZSe ����� tMe reQe[FSt iSterests oK tMe )ireHtors FSd tMeir
reQFted pFrties iS tMe sMFres FSd GoSZs optioSs oK tMe CompFS^ \ere�

Ordinary shares
Year Ended 30 June 2025

Opening 
balance

No of shares
Acquired

No of shares
Sold

No of shares

Closing 
balance

No of shares

Sarah Williams (Chair) ������ ������ - ������

David Rickards (Independent Director) ��������� ������� - ���������

Warwick Evans (Director) ��������� ������� - ���������

Sebastian Evans (Director) ��������� ������� - ���������

Ordinary shares
Year ended 30 June 2024

Opening 
balance

No of shares
Acquired

No of shares
Sold

No of shares

Closing 
balance

No of shares

Sarah Williams (Chair) 17,717 1,443 - ������

David Rickards (Independent Director) 943,469 ������ - ���������

Warwick Evans (Director) ��������� ������ - ���������

Sebastian Evans (Director) ��������� ������ - ���������

Bonus options
Year Ended 30 June 2025

Opening 
balance

No of bonus 
options

Issued
No of bonus 

options

Exercised
No of bonus 

options

Closing 
balance

No of bonus 
options

Sarah Williams (Chair) ����� - - �����

David Rickards (Independent Director) ������� - - �������

Warwick Evans (Director) ������� - - �������

Sebastian Evans (Director) ��������� - - ���������

Bonus options
Year Ended 30 June 2024

Opening 
balance

No of bonus 
options

Issued
No of bonus 

options

Expired
No of bonus 

options

Closing 
balance

No of bonus 
options

Sarah Williams (Chair) - ����� - �����

David Rickards (Independent Director) - ������� - �������

Warwick Evans (Director) - ������� - �������

Sebastian Evans (Director) - ��������� - ���������
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Directors’ Report (continued)
Remuneration Report - Audited (continued)

The following table summarises Company performance and Directors’ Remuneration. Directors’ fees are not linked to the 
Company’s performance.

2025 2024 2023 2022 2021

4perFtiSL profit�
Qoss� FKter tF] 
	� ��������� 
����������� ��������� 
����������� ����������

Dividends (cents per share) ���� ���� ���� ���� ����

Le[eQ oK KrFSPiSL 

� ��
 ���
 ���
 ���
 ���


NTA after tax ($ per share) ���� ���� ���� ���� 1.44

Total Director’s remuneration ($) ������ ������ ������ ������ ������

Shareholder’s equity ($) ���������� ���������� ���������� ���������� ����������

Share Price ($) ���� ���� ���� ����� 1.18

End of Remuneration Report (Audited)     

8iLSed iS FHHordFSHe \itM F resoQZtioS oK tMe direHtors oK tMe CompFS^ mFde pZrsZFSt to 8eHtioS ���
�� oK tMe
Corporations Act 2001.

Sarah Williams
Independent Chair 

�� &ZLZst ����

NAOS Ex-50 Opportunities Company Limited
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Auditor’s Independence Declaration

>iĂďiůitǇ ůiŵited ďǇ Ă sĐŚeŵe Ăpproǀed under WroĨessionĂů ^tĂndĂrds >eŐisůĂtion͘

Deŵďer oĨ �eůoitte AsiĂ WĂĐiĨiĐ >iŵited Ănd tŚe �eůoitte orŐĂnisĂtion͘

Deloitte Touche Tohmatsu
A.C.N. 74 490 121 060

Quay Quarer Tower 
Level 46, 50 Bridge Street
Sydney NSW 2000 Australia

Tel: +61 (0) 2 6263 7000
Fax: +61 (0) 2 6263 7001
www.deloitte.com. au

Ϯϭ AuŐust ϮϬϮϱ

dŚe �oĂrd oĨ �ireĐtors
EAK^ �ǆͲϱϬ Kpportunities �oŵpĂnǇ >iŵited
>eǀeů ϯϰ͕ Ϯϱ DĂrtin WůĂĐe
^ǇdneǇ E^t ϮϬϬϬ

�eĂr �ireĐtors

Auditor’s IndependenĐe �eĐůĂrĂtion to EAK^ �ǆͲϱϬ Kpportunities �oŵpĂnǇ >iŵited

In ĂĐĐordĂnĐe ǁitŚ seĐtion ϯϬϳ� oĨ tŚe ͕ I Ăŵ půeĂsed to proǀide tŚe ĨoůůoǁinŐ deĐůĂrĂtion oĨ 
independenĐe to tŚe tŚose ĐŚĂrŐed ǁitŚ ŐoǀernĂnĐe oĨ EAK^ �ǆͲϱϬ Kpportunities �oŵpĂnǇ >iŵited͘

As ůeĂd Ăudit pĂrtner Ĩor tŚe Ăudit oĨ tŚe  ĨinĂnĐiĂů report oĨ EAK^ �ǆͲϱϬ Kpportunities �oŵpĂnǇ >iŵited Ĩor tŚe 
ĨinĂnĐiĂů ǇeĂr ended ϯϬ :une ϮϬϮϱ͕ I deĐůĂre tŚĂt to tŚe ďest oĨ ŵǇ ŬnoǁůedŐe Ănd ďeůieĨ͕ tŚere ŚĂǀe ďeen no 
ĐontrĂǀentions oĨ͗

• dŚe Ăuditor independenĐe reƋuireŵents oĨ tŚe in reůĂtion to tŚe Ăudit͖ Ănd

• AnǇ ĂppůiĐĂďůe Đode oĨ proĨessionĂů ĐonduĐt in reůĂtion to tŚe Ăudit͘

zours ĨĂitŚĨuůůǇ

��>KIdd� dKh�,� dK,DAd^h

:onĂtŚon �orďett 
WĂrtner 
�ŚĂrtered AĐĐountĂnts

��



Independent Auditor’s Report

>iaďiůity ůiŵited ďy a scheŵe approǀed Ƶnder Wrofessionaů ^tandards >eŐisůation͘

Deŵďer of Deůoitte �sia Wacific >iŵited and the Deůoitte orŐanisation͘

Deloitte Touche Tohmatsu
A.C.N. 74 490 121 060

Quay Quarter Tower
Level 46, 50 Bridge Street
Sydney NSW 2000 Australia

Tel: +61 (0) 2 6263 7000
Fax: +61 (0) 2 6263 7001
www.deloitte.com.au

/ndependent �Ƶditor’s Report to the Deŵďers of 
E�K^ �ǆͲϱϬ KpportƵnities �oŵpany >iŵited
Report on the �Ƶdit of the &inanciaů Report

te haǀe aƵdited the financiaů report of E�K^ �ǆͲϱϬ KpportƵnities �oŵpany >iŵited ;the ͞�oŵpany͟Ϳ ǁhich 
coŵprises the stateŵent of financiaů position as at ϯϬ :Ƶne ϮϬϮϱ͕ the stateŵent of coŵprehensiǀe incoŵe͕ the 
stateŵent of chanŐes in eƋƵity and the stateŵent of cash fůoǁs for the year then ended͕ and notes to the financiaů 
stateŵents͕ incůƵdinŐ ŵateriaů accoƵntinŐ poůicy inforŵation and other eǆpůanatory inforŵation͕ and the 
directors’ decůaration and the �onsoůidated �ntity DiscůosƵre ^tateŵent͘

/n oƵr opinion͕ the accoŵpanyinŐ financiaů report of the �oŵpany is in accordance ǁith the ͕ 
incůƵdinŐ͗

• 'iǀinŐ a trƵe and fair ǀieǁ of the �oŵpany’s financiaů position as at ϯϬ :Ƶne ϮϬϮϱ and of its financiaů 
perforŵance for the year then ended͖ and 

• �oŵpůyinŐ ǁith �Ƶstraůian �ccoƵntinŐ ^tandards and the ͘

te condƵcted oƵr aƵdit in accordance ǁith �Ƶstraůian �ƵditinŐ ^tandards͘ KƵr responsiďiůities Ƶnder those 
standards are fƵrther descriďed in the �Ƶditor’s Responsiďiůities for the �Ƶdit of the &inanciaů Report section of 
oƵr report͘ te are independent of the �oŵpany in accordance ǁith the aƵditor independence reƋƵireŵents of 
the and the ethicaů reƋƵireŵents of the �ccoƵntinŐ Wrofessionaů Θ �thicaů ̂ tandards �oard’s 
�W�^ ϭϭϬ �ode of �thics for Wrofessionaů �ccoƵntants ;incůƵdinŐ /ndependence ^tandardsͿ ;the �odeͿ that are 
reůeǀant to oƵr aƵdit of the financiaů report in �Ƶstraůia͘ te haǀe aůso fƵůfiůůed oƵr other ethicaů responsiďiůities in 
accordance ǁith the �ode͘

te confirŵ that the independence decůaration reƋƵired ďy the ͕ ǁhich has ďeen Őiǀen to 
the directors of the �oŵpany͕ ǁoƵůd ďe in the saŵe terŵs if Őiǀen to the directors as at the tiŵe of this aƵditor’s 
report͘ 

te ďeůieǀe that the aƵdit eǀidence ǁe haǀe oďtained is sƵfficient and appropriate to proǀide a ďasis for oƵr 
opinion͘

<ey aƵdit ŵatters are those ŵatters that͕ in oƵr professionaů ũƵdŐeŵent͕ ǁere of ŵost siŐnificance in oƵr aƵdit of 
the financiaů report for the cƵrrent period͘ dhese ŵatters ǁere addressed in the conteǆt of oƵr aƵdit of the 
financiaů report as a ǁhoůe͕ and in forŵinŐ oƵr opinion thereon͕ and ǁe do not proǀide a separate opinion on 
these ŵatters͘ 

NAOS Ex-50 Opportunities Company Limited
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<ey �Ƶdit Datter ,oǁ the scope of oƵr aƵdit responded to the <ey �Ƶdit
Datter

saůƵation and eǆistence of >eǀeů ϭ financiaů
assets heůd at fair ǀaůƵe throƵŐh profit or ůoss

dhe �oŵpany’s ůisted eƋƵity secƵrities are the 
ŵost siŐnificant driǀer of the �oŵpany’s net 
tanŐiďůe assets and the profit or ůoss attriďƵtaďůe 
to sharehoůders͘

�s at ϯϬ :Ƶne ϮϬϮϱ͕ the �oŵpany’s ůisted eƋƵity 
secƵrities heůd at fair ǀaůƵe throƵŐh profit or ůoss 
totaůed circa Ψϰϵ͘Ϭ ŵiůůion as discůosed in Eotes 
ϳ and ϭϳ͘

>isted eƋƵity secƵrities are fair ǀaůƵed ƵsinŐ the 
ƵnadũƵsted ůast saůe price ƋƵoted on the 
�Ƶstraůian ^ecƵrities �ǆchanŐe and Eeǁ 
�eaůand’s �ǆchanŐe͘ �hanŐes in the fair ǀaůƵe of 
the ůisted secƵrities are recoŐnised throƵŐh 
profit or ůoss͘

'iǀen the siŐnificance of the ůisted eƋƵity 
secƵrities͕ the Ŭey aƵdit ŵatter is ǁhether the 
�oŵpany has oǁnership of the ůisted eƋƵity 
secƵrities and has accƵrateůy recorded the fair 
ǀaůƵe ŵoǀeŵents for the reportinŐ period͘

KƵr procedƵres incůƵded͕ ďƵt ǁere not ůiŵited to͗

• �ǀaůƵatinŐ Ŭey controůs in půace at the oƵtsoƵrced 
serǀice proǀiders ;i͘e͘ adŵinistrator and cƵstodianͿ in 
reůation to the ǀaůƵation and eǆistence of financiaů 
assets at fair ǀaůƵe throƵŐh profit or ůoss͕ incůƵdinŐ any 
eǆceptions noted͖ 

• KďtaininŐ confirŵation of the inǀestŵent hoůdinŐs 
directůy froŵ the cƵstodian͖

• Kn a saŵpůe ďasis͕ aŐreeinŐ the ǀaůƵation of ůisted 
eƋƵity secƵrities to an independent pricinŐ soƵrce͖ 

• Kn a saŵpůe ďasis͕ aŐreeinŐ the inǀestŵent hoůdinŐs to 
the eǆternaů cƵstodian’s hoůdinŐs stateŵent͖ and

• ReperforŵinŐ a reconciůiation of the financiaů assets 
ďaůance for the period ended ϯϬ :Ƶne ϮϬϮϱ͕ incůƵdinŐ 
pƵrchases͕ saůes͕ and other reůeǀant transactions͘

te aůso assessed the adeƋƵacy of the discůosƵres in Eotes 
ϳ and ϭϳ to the financiaů stateŵents͘

dhe directors are responsiďůe for the other inforŵation͘ dhe other inforŵation coŵprises the inforŵation incůƵded 
in the �oŵpany’s annƵaů report for the year ended ϯϬ :Ƶne ϮϬϮϱ ďƵt does not incůƵde the financiaů report and oƵr 
aƵditor’s report thereon͘ 

KƵr opinion on the financiaů report does not coǀer the other inforŵation and ǁe do not eǆpress any forŵ of 
assƵrance concůƵsion thereon͘ 

/n connection ǁith oƵr aƵdit of the financiaů report͕ oƵr responsiďiůity is to read the other inforŵation and͕ in doinŐ 
so͕ consider ǁhether the other inforŵation is ŵateriaůůy inconsistent ǁith the financiaů report or oƵr ŬnoǁůedŐe 
oďtained in the aƵdit͕ or otherǁise appears to ďe ŵateriaůůy ŵisstated͘ /f͕ ďased on the ǁorŬ ǁe haǀe perforŵed͕ 
ǁe concůƵde that there is a ŵateriaů ŵisstateŵent of this other inforŵation͕ ǁe are reƋƵired to report that fact͘ 
te haǀe nothinŐ to report in this reŐard͘ 

dhe directors are responsiďůe͗
• &or the preparation of the financiaů report in accordance ǁith the ͕ incůƵdinŐ ŐiǀinŐ a 

trƵe and fair ǀieǁ of the financiaů position and perforŵance of the �oŵpany in accordance ǁith �Ƶstraůian 
�ccoƵntinŐ ^tandards͖ and 

• &or sƵch internaů controů as the directors deterŵine is necessary to enaďůe the preparation of the financiaů 
report in accordance ǁith the ͕ incůƵdinŐ ŐiǀinŐ a trƵe and fair ǀieǁ of the financiaů 
position and perforŵance of the �oŵpany͕ and is free froŵ ŵateriaů ŵisstateŵent͕ ǁhether dƵe to fraƵd or 
error͘
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/n preparinŐ the financiaů report͕ the directors are responsiďůe for assessinŐ the aďiůity of the �oŵpany to continƵe 
as a ŐoinŐ concern͕ discůosinŐ͕ as appůicaďůe͕ ŵatters reůated to ŐoinŐ concern and ƵsinŐ the ŐoinŐ concern ďasis 
of accoƵntinŐ Ƶnůess the directors either intend to ůiƋƵidate the �oŵpany or to cease operations͕ or has no reaůistic 
aůternatiǀe ďƵt to do so͘ 

KƵr oďũectiǀes are to oďtain reasonaďůe assƵrance aďoƵt ǁhether the financiaů report as a ǁhoůe is free froŵ 
ŵateriaů ŵisstateŵent͕ ǁhether dƵe to fraƵd or error͕ and to issƵe an aƵditor’s report that incůƵdes oƵr opinion͘ 
Reasonaďůe assƵrance is a hiŐh ůeǀeů of assƵrance͕ ďƵt is not a ŐƵarantee that an aƵdit condƵcted in accordance 
ǁith the �Ƶstraůian �ƵditinŐ ^tandards ǁiůů aůǁays detect a ŵateriaů ŵisstateŵent ǁhen it eǆists͘ Disstateŵents 
can arise froŵ fraƵd or error and are considered ŵateriaů if͕ indiǀidƵaůůy or in the aŐŐreŐate͕ they coƵůd reasonaďůy 
ďe eǆpected to infůƵence the econoŵic decisions of Ƶsers taŬen on the ďasis of this financiaů report͘

�s part of an aƵdit in accordance ǁith the �Ƶstraůian �ƵditinŐ ^tandards͕ ǁe eǆercise professionaů ũƵdŐeŵent 
and ŵaintain professionaů scepticisŵ throƵŐhoƵt the aƵdit͘ te aůso͗

• /dentify and assess the risŬs of ŵateriaů ŵisstateŵent of the financiaů report͕ ǁhether dƵe to fraƵd or error͕ 
desiŐn and perforŵ aƵdit procedƵres responsiǀe to those risŬs͕ and oďtain aƵdit eǀidence that is sƵfficient 
and appropriate to proǀide a ďasis for oƵr opinion͘ dhe risŬ of not detectinŐ a ŵateriaů ŵisstateŵent resƵůtinŐ 
froŵ fraƵd is hiŐher than for one resƵůtinŐ froŵ error͕ as fraƵd ŵay inǀoůǀe coůůƵsion͕ forŐery͕ intentionaů 
oŵissions͕ ŵisrepresentations͕ or the oǀerride of internaů controů͘ 

• Kďtain an ƵnderstandinŐ of internaů controů reůeǀant to the aƵdit in order to desiŐn aƵdit procedƵres that are 
appropriate in the circƵŵstances͕ ďƵt not for the pƵrpose of eǆpressinŐ an opinion on the effectiǀeness of 
the �oŵpany’s internaů controů͘ 

• �ǀaůƵate the appropriateness of accoƵntinŐ poůicies Ƶsed and the reasonaďůeness of accoƵntinŐ estiŵates and 
reůated discůosƵres ŵade ďy the directors͘ 

• �oncůƵde on the appropriateness of the directors’ Ƶse of the ŐoinŐ concern ďasis of accoƵntinŐ and͕ ďased on 
the aƵdit eǀidence oďtained͕ ǁhether a ŵateriaů Ƶncertainty eǆists reůated to eǀents or conditions that ŵay 
cast siŐnificant doƵďt on the �oŵpany’s aďiůity to continƵe as a ŐoinŐ concern͘ /f ǁe concůƵde that a ŵateriaů 
Ƶncertainty eǆists͕ ǁe are reƋƵired to draǁ attention in oƵr aƵditor’s report to the reůated discůosƵres in the 
financiaů report or͕ if sƵch discůosƵres are inadeƋƵate͕ to ŵodify oƵr opinion͘ KƵr concůƵsions are ďased on 
the aƵdit eǀidence oďtained Ƶp to the date of oƵr aƵditor’s report͘ ,oǁeǀer͕ fƵtƵre eǀents or conditions ŵay 
caƵse the �oŵpany to cease to continƵe as a ŐoinŐ concern͘ 

• �ǀaůƵate the oǀeraůů presentation͕ strƵctƵre and content of the financiaů report͕ incůƵdinŐ the discůosƵres͕ and 
ǁhether the financiaů report represents the ƵnderůyinŐ transactions and eǀents in a ŵanner that achieǀes fair 
presentation͘ 

te coŵŵƵnicate ǁith the directors reŐardinŐ͕ aŵonŐ other ŵatters͕ the půanned scope and tiŵinŐ of the aƵdit 
and siŐnificant aƵdit findinŐs͕ incůƵdinŐ any siŐnificant deficiencies in internaů controů that ǁe identify dƵrinŐ oƵr 
aƵdit͘ 

te aůso proǀide the directors ǁith a stateŵent that ǁe haǀe coŵpůied ǁith reůeǀant ethicaů reƋƵireŵents 
reŐardinŐ independence͕ and to coŵŵƵnicate ǁith theŵ aůů reůationships and other ŵatters that ŵay reasonaďůy 
ďe thoƵŐht to ďear on oƵr independence͕ and ǁhere appůicaďůe͕ actions taŬen to eůiŵinate threats or safeŐƵards 
appůied͘ 

&roŵ the ŵatters coŵŵƵnicated ǁith the directors͕ ǁe deterŵine those ŵatters that ǁere of ŵost siŐnificance 
in the aƵdit of the financiaů report of the cƵrrent period and are therefore the Ŭey aƵdit ŵatters͘ te descriďe 
these ŵatters in oƵr aƵditor’s report Ƶnůess ůaǁ or reŐƵůation precůƵdes pƵďůic discůosƵre aďoƵt the ŵatter or 
ǁhen͕ in eǆtreŵeůy rare circƵŵstances͕ ǁe deterŵine that a ŵatter shoƵůd not ďe coŵŵƵnicated in oƵr report 
ďecaƵse the adǀerse conseƋƵences of doinŐ so ǁoƵůd reasonaďůy ďe eǆpected to oƵtǁeiŐh the pƵďůic interest 
ďenefits of sƵch coŵŵƵnication͘

NAOS Ex-50 Opportunities Company Limited
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Report on the ReŵƵneration Report

te haǀe aƵdited the ReŵƵneration Report incůƵded in paŐes ϰϭ to ϰϰ of the Directors’ Report for the year ended
ϯϬ :Ƶne ϮϬϮϱ͘ 

/n oƵr opinion͕ the ReŵƵneration Report of E�K^ �ǆͲϱϬ KpportƵnities �oŵpany >iŵited͕ for the year ended ϯϬ 
:Ƶne ϮϬϮϱ͕ coŵpůies ǁith section ϯϬϬ� of the ͘ 

dhe directors of the �oŵpany are responsiďůe for the preparation and presentation of the ReŵƵneration Report 
in accordance ǁith section ϯϬϬ� of the ͘ KƵr responsiďiůity is to eǆpress an opinion on the 
ReŵƵneration Report͕ ďased on oƵr aƵdit condƵcted in accordance ǁith �Ƶstraůian �ƵditinŐ ^tandards͘ 

D�>K/dd� dKh�,� dK,D�d^h

:onathon �orďett
Wartner
�hartered �ccoƵntants

^ydney͕ Ϯϭ �ƵŐƵst ϮϬϮϱ
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8tFtemeSt oK 5rofit or Loss FSd 4tMer CompreMeSsi[e .SHome Kor
tMe >eFr *Sded �� /ZSe ����

Notes

Year ended
30 June 2025

$

Year ended
30 June 2024

$

Income 3 ���������� 
�����������

Expenses

Management fees 16 
�������� 
��������

Interest expense on convertible notes 
�������� 
��������

Amortisation expense on convertible note 
������� 
�������

Administration fees 
������� 
�������

Directors’ remuneration 
������� 
�������

Australian securities exchange fees 
������� (81,744)

Auditor’s remuneration �� 
������� 
�������

Custody fees 
������� 
�������

Registry fees 
������� 
�������

Other expenses 
�������� 
��������

Profit/(loss) before income tax benefit/(expense) 9,688,928 (18,400,225)

.SHome tF] 
e]peSse��GeSefit 4(a) 
���������� ���������

Profit/(loss) for the year attributable to shareholders of the Company 7,545,588 (13,312,952)

Other comprehensive income for the year, net of tax - -

Total comprehensive income/(loss) for the year attributable to 
shareholders of the Company

7,545,588 (13,312,952)

Basic and diluted earnings/(loss) per share (cents per share) 18 15.71 (30.37)

9Me FHHompFS^iSL Sotes to tMe fiSFSHiFQ stFtemeSts sMoZQd Ge reFd iS HoSOZSHtioS \itM tMis stFtemeSt�

NAOS Ex-50 Opportunities Company Limited
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8tFtemeSt oK +iSFSHiFQ 5ositioS Fs Ft �� /ZSe ����

As at 30 June 
2025

$

As at 30 June 
2024

$

Assets

Current Assets

Cash and cash equivalents 13 ������� ���������

Trade and other receivables 6 ������ ������

+iSFSHiFQ Fssets Ft KFir [FQZe tMroZLM profit or Qoss 7 ���������� ����������

Total current assets 49,286,544 40,823,782

Non-current Assets

Deferred tax assets 4(b) ��������� ���������

Total non-current assets 3,783,080 5,913,907

Total assets 53,069,624 46,737,689

Liabilities

Current liabilities

Provision for income tax 4(d) - �������

Trade and other payables 8 ������� �������

Total current liabilities 509,011 726,577

Non-current liabilities

Borrowings 9 ���������� ����������

Total non-current liabilities 17,315,312 17,233,304

Total liabilities 17,824,323 17,959,881

Net assets 35,245,301 28,777,808

Equity

Issued capital �� 46,381,784 ����������

5rofits reser[e 11(a) ���������� ����������

Accumulated losses 11(b) 
����������� 
�����������

Total equity 35,245,301 28,777,808

9Me FHHompFS^iSL Sotes to tMe fiSFSHiFQ stFtemeSts sMoZQd Ge reFd iS HoSOZSHtioS \itM tMis stFtemeSt�
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8tFtemeSt oK CMFSLes iS *VZit^ Kor tMe >eFr *Sded �� /ZSe ����

Issued capital
$

Profits reserve
$

Accumulated 
losses

$
Total equity

$

Balance at 1 July 2023 ���������� ���������� 
����������� ����������

Loss Kor tMe >eFr - - 
����������� 
�����������

Dividends paid - 
���������� - 
����������

Purchase of shares on market for DRP 
�������� - - 
��������

DRP shares allotted ������� - - �������

Share options exercised ������ - - ������

Shares bought back from shareholders 
�������� - - 
��������

Shares issued under DRP ������ - - ������

Balance at 30 June 2024 44,647,245 17,697,290 (33,566,727) 28,777,808

Issued capital
$

Profits reserve
$

Accumulated 
losses

$
Total equity

$

Balance at 1 July 2024 ���������� ���������� 
����������� ����������

5rofit Kor tMe >eFr - ��������� - ���������

Dividends paid - 
���������� - 
����������

Purchase of shares on market for DRP 
�������� - - 
��������

DRP shares allotted ������� - - �������

Shares issued under share purchase plan ��������� - - ���������

Shares issued under DRP ������ - - ������

Shares bought back from shareholders 
�������� - - 
��������

Balance at 30 June 2025 46,381,784 22,430,244 (33,566,727) 35,245,301

9Me FHHompFS^iSL Sotes to tMe fiSFSHiFQ stFtemeSts sMoZQd Ge reFd iS HoSOZSHtioS \itM tMis stFtemeSt�

NAOS Ex-50 Opportunities Company Limited
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8tFtemeSt oK CFsM +Qo\s Kor tMe >eFr *Sded �� /ZSe ����

Notes

Year ended 30 
June 2025

$

Year ended 30 
June 2024

$

Cash flows from operating activities

Payments for purchase of investments 
����������� 
�����������

Proceeds from sale of investments ���������� ����������

Dividends received ��������� ���������

Interest received 7,746 19,699

Income tax paid (196,781) 
��������

Management fees paid 
�������� (986,193)

Interest paid on convertible notes 
�������� 
��������

Directors’ remuneration paid 
������� 
�������

Administration and tax service fee paid 
������� 
�������

ASX fees paid 
������� (81,743)

Audit fees paid 
������� 
�������

Custody fees paid - 
�������

Registry fees paid 
������� (43,169)

Other payments 
�������� 
��������

Net cash (used in)/provided by operating activities 13(b) (212,321) 3,807,248

Cash flows from financing activities

Dividends paid net of amounts reinvested 
���������� 
����������

Purchase of shares on market for DRP 
�������� 
��������

Share buybacks 
�������� 
��������

Share options exercised - ������

Shares issued under share purchase plan ��������� -

Net cash used in financing activities (1,081,889) (3,463,416)

Net (decrease) / increase in cash and cash equivalents (1,294,210) 343,832

CFsM FSd HFsM eVZi[FQeSts Ft tMe GeLiSSiSL oK tMe fiSFSHiFQ ^eFr ��������� 1,174,916

Cash and cash equivalents at end of year 13(a) 224,538 1,518,748

Non-cash activities - Dividend Reinvestment 99,892 78,062

9Me FHHompFS^iSL Sotes to tMe fiSFSHiFQ stFtemeSts sMoZQd Ge reFd iS HoSOZSHtioS \itM tMis stFtemeSt�
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Notes to the Financial Statements

General Information
3&48 *]��� 4pportZSities CompFS^ Limited 
tMe ѦCompFS^ѧ� is F pZGQiH HompFS^ Qisted oS tMe &ZstrFQiFS 8eHZrities
*]HMFSLe 
&8=� 3&C� reListered FSd domiHiQed iS &ZstrFQiF� 9Me CompFS^ \Fs HoSstitZted oS � 2F^ ���� FSd HommeSHed
operFtioSs oS �� 3o[emGer �����

9Me reListered oKfiHe FSd priSHipFQ pQFHe oK GZsiSess oK tMe CompFS^ is Le[eQ ��� �� 2FrtiS 5QFHe� 8^dSe^ 38< �����

3&48 &sset 2FSFLemeSt Limited 
tMe Ѧ.S[estmeSt 2FSFLerѧ� is tMe iS[estmeSt mFSFLer Kor tMe CompFS^� 9Me fiSFSHiFQ
stFtemeSts \ere FZtMorised Kor issZe G^ tMe )ireHtors oS �� &ZLZst �����

1. Summary of Material Accounting Policies
9Me priSHipFQ FHHoZStiSL poQiHies FppQied iS tMe prepFrFtioS oK tMese fiSFSHiFQ stFtemeSts Fre set oZt GeQo\� 9Mese poQiHies
have been consistently applied to all years presented, unless otherwise stated in the following text.

a) Basis of Preparation
9Mis LeSerFQ pZrpose fiSFSHiFQ report MFs GeeS prepFred iS FHHordFSHe \itM &ZstrFQiFS &HHoZStiSL 8tFSdFrds� otMer
authoritative pronouncements and interpretations of the Australian Accounting Standards Board (the “AASB”), and the 
Corporations Act 2001 iS &ZstrFQiF� +or tMe pZrposes oK prepFriSL fiSFSHiFQ stFtemeSts� tMe CompFS^ is F Kor�profit eStit^�

9Mis LeSerFQ pZrpose fiSFSHiFQ report MFs GeeS prepFred oS FS FHHrZFQs GFsis ZsiSL MistoriHFQ Host HoS[eStioS� e]Hept Kor
tMe re[FQZFtioS oK iS[estmeSts iS fiSFSHiFQ Fssets FSd QiFGiQities� \MiHM MF[e GeeS meFsZred Ft KFir [FQZe tMroZLM profit or
loss.

9Me prepFrFtioS oK fiSFSHiFQ stFtemeSts iS HoSKormit^ \itM &ZstrFQiFS &HHoZStiSL 8tFSdFrds reVZires mFSFLemeSt to
make judgements, estimates and assumptions that affect the application of policies and reported amounts of assets and 
liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the 
judgements about the carrying values of assets and liabilities that are not readily apparent from other sources.

b) Prior Year Comparatives
CompFrFti[e iSKormFtioS MFs GeeS disHQosed iS respeHt oK tMe pre[ioZs period Kor FmoZSts reported iS tMe fiSFSHiFQ
statements.

c) Statement of Compliance
9Me fiSFSHiFQ report oK tMe CompFS^� HomprisiSL tMe fiSFSHiFQ stFtemeSts FSd Sotes tMereto� HompQies \itM &ZstrFQiFS
Accounting Standards as issued by the Australian Accounting Standards Board (“AASB”) and International Financial 
Reporting Standards (“IFRS”), as issued by the International Accounting Standards Board (the “IASB”).

d) Reporting Currency
All amounts are presented in Australian dollars as the functional and presentational currency of the Company.

e) Going Concern Basis
9Mis fiSFSHiFQ report MFs GeeS prepFred oS F LoiSL HoSHerS GFsis� 9Me direHtors MF[e� Ft tMe time oK Fppro[iSL tMe fiSFSHiFQ
statements, a reasonable expectation that the Company has adequate resources to continue in operational existence for the 
foreseeable future.

f) Revenue and Income Recognition

Revenue
Revenue is recognised and measured at the fair value of the consideration received or receivable to the extent that it is 
proGFGQe tMFt tMe eHoSomiH GeSefits \iQQ \oܫ to tMe CompFS^ FSd tMe re[eSZe HFS Ge reQiFGQ^ meFsZred�

3et LFiSs�
Qosses� oS fiSFSHiFQ iSstrZmeSts MeQd Ft KFir [FQZe tMroZLM profit or Qoss FrisiSL oS F HMFSLe iS KFir [FQZe Fre
calculated as the difference between the fair value at the period end and the fair value at the previous valuation point. Net 
gains/(losses) also include realised gain/losses, and do not include interest or dividend income.

Dividends
Dividend income is recognised on the ex-dividend date with any corresponding foreign withholding tax recorded as an 
expense.

Interest income
.Sterest iSHome is reHoLSised oS F time proportioSFte GFsis tFPiSL iSto FHHoZSt tMe eKKeHti[e ^ieQd oS tMe fiSFSHiFQ Fssets�

NAOS Ex-50 Opportunities Company Limited

��



Notes to the Financial Statements (continued)
1. Summary of Material Accounting Policies (continued)

g) Cash and Cash Equivalents
CFsM FSd HFsM eVZi[FQeSts iSHQZdes HFsM oS MFSd� deposits MeQd Ft HFQQ \itM fiSFSHiFQ iSstitZtioSs� otMer sMort term� MiLMQ^
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash 
and which are subject to an immaterial risk of changes in value.

h) Investments in Financial Instruments
.S[estmeSts iS fiSFSHiFQ iSstrZmeSts� Fs defiSed G^ &&8B ��� Ѣ+iSFSHiFQ .SstrZmeSts� 5reseStFtioSѣ� Fre HFteLorised
iS FHHordFSHe \itM &&8B � Ѣ+iSFSHiFQ .SstrZmeStsѣ� 9Mis HQFssifiHFtioS is determiSed G^ tMe pZrpose ZSderpiSSiSL tMe
acquisition of the investment.

(i) Initial recognition, measurement and derecognition
9Me CompFS^ reHoLSises fiSFSHiFQ Fssets FSd fiSFSHiFQ QiFGiQities oS tMe dFte tMFt it GeHomes pFrt^ to tMe HoStrFHtZFQ
agreement (trade date).

&t iSitiFQ reHoLSitioS� tMe CompFS^ meFsZres F fiSFSHiFQ Fsset Ft its KFir [FQZe� 9rFSsFHtioS Hosts oK fiSFSHiFQ Fssets HFrried
Ft KFir [FQZe tMroZLM profit or Qoss Fre e]peSsed iS tMe 8tFtemeSt oK 5rofit or Loss FSd 4tMer CompreMeSsi[e .SHome�

.S[estmeSts Fre dereHoLSised \MeS tMe riLMt to reHei[e HFsM o\sܫ Krom tMe iS[estmeSts MF[e e]pired or tMe CompFS^ MFs
transferred substantially all risks and rewards of ownership.

(ii) Classification and subsequent measurement

Financial assets and liabilities held at fair value through profit or loss
8ZGseVZeSt to iSitiFQ reHoLSitioS� FQQ fiSFSHiFQ Fssets FSd fiSFSHiFQ QiFGiQities Ft KFir [FQZe tMroZLM profit or Qoss Fre meFsZred
Ft KFir [FQZe� ,FiSs FSd Qosses FrisiSL Krom HMFSLes iS tMe KFir [FQZe oK tMe ѦfiSFSHiFQ Fssets or fiSFSHiFQ QiFGiQities Ft KFir [FQZe
tMroZLM profit or Qossѧ HFteLor^ Fre preseSted iS tMe 8tFtemeSt oK 5rofit or Loss FSd 4tMer CompreMeSsi[e .SHome \itMiS
Set LFiSs�
Qosses� oS fiSFSHiFQ iSstrZmeSts MeQd Ft KFir [FQZe tMroZLM profit or Qoss iS tMe period iS \MiHM tMe^ Frise�

9Me KFir [FQZe oK fiSFSHiFQ Fssets FSd QiFGiQities trFded iS FHti[e mFrPets is sZGseVZeStQ^ GFsed oS tMeir VZoted mFrPet priHes
at the end of the reporting period without any deduction for estimated future selling costs. The quoted market price used 
Kor fiSFSHiFQ Fssets MeQd G^ tMe CompFS^ is tMe HZrreSt HQose priHe FSd tMe VZoted mFrPet priHe Kor fiSFSHiFQ QiFGiQities is tMe
current close price.

Financial liabilities
+iSFSHiFQ QiFGiQities iSHQZde trFde FSd otMer pF^FGQes� FSd Gorro\iSLs� 3oS�deri[Fti[e fiSFSHiFQ QiFGiQities Fre sZGseVZeStQ^
measured at amortised cost, comprising original debt less principal payments and amortisation.

Compound Financial Instruments
CompoZSd fiSFSHiFQ iSstrZmeSts issZed G^ tMe CompFS^ Homprise HoS[ertiGQe Sotes \MiHM Fre FGQe to Ge HoS[erted to
share capital at the option of the noteholder, and the number of shares to be issued will not vary with changes in their fair 
[FQZe� 9Me QiFGiQit^ HompoSeSt oK F HompoZSd fiSFSHiFQ iSstrZmeSt is iSitiFQQ^ reHoLSised Ft tMe KFir [FQZe oK F HompFrFGQe
liability that does not have an equity conversion option. The equity component is initially recognised at the difference 
Get\eeS KFir [FQZe oK tMe HompoZSd fiSFSHiFQ iSstrZmeSt Fs F \MoQe FSd tMe KFir [FQZe oK tMe QiFGiQit^ HompoSeSt� &QQ direHtQ^
attributable transaction costs are allocated to the liability and equity component on a proportional basis.

&Kter iSitiFQ reHoLSitioS� tMe QiFGiQit^ HompoSeSt oK tMe HompoZSd fiSFSHiFQ iSstrZmeSt \iQQ Ge meFsZred Ft Fmortised Host
ZsiSL tMe eKKeHti[e iSterest metMod� 9Me eVZit^ HompoSeSt oK F HompoZSd fiSFSHiFQ iSstrZmeSt is Sot remeFsZred FKter
initial recognition.

Impairment of financial assets
9Me CompFS^ reHoLSises F Qoss FQQo\FSHe Kor e]peHted Hredit Qosses 
Ѧ*CLѧ� oS fiSFSHiFQ Fssets e]HQZdiSL iS[estmeSts tMFt
Fre meFsZred Ft KFir [FQZe tMroZLM profit FSd Qoss�

The Company recognises lifetime ECL when there has been a material increase in credit risk since initial recognition. 
-o\e[er� iK tMe Hredit risP oS tMe fiSFSHiFQ iSstrZmeSts MFs Sot iSHreFsed mFteriFQQ^ siSHe iSitiFQ reHoLSitioS� tMe CompFS^
meFsZres tMe Qoss FQQo\FSHe Kor tMFt fiSFSHiFQ iSstrZmeSt Ft FS FmoZSt eVZFQ to �� moStM *CL� LiKetime *CL represeSts
tMe e]peHted Hredit Qosses tMFt \iQQ resZQt Krom FQQ possiGQe deKFZQt e[eSts o[er tMe e]peHted QiKe oK F fiSFSHiFQ iSstrZmeSt� .S
HoStrFst� �� moStM *CL represeSts tMe portioS oK QiKetime *CL tMFt is e]peHted to resZQt Krom deKFZQt e[eSts oS F fiSFSHiFQ
iSstrZmeSt tMFt Fre possiGQe \itMiS �� moStMs FKter tMe reportiSL dFte�

9Me FmoZSt oK tMe impFirmeSt Qoss \iQQ Ge reHoLSised iS tMe 8tFtemeSt oK 5rofit or Loss FSd 4tMer CompreMeSsi[e .SHome�

i) Expenses
&QQ e]peSses� iSHQZdiSL tMe .S[estmeSt 2FSFLerѣs Kees� Fre reHoLSised iS tMe 8tFtemeSt oK 5rofit or Loss FSd 4tMer
Comprehensive Income on an accruals basis.
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Notes to the Financial Statements (continued)
1. Summary of Material Accounting Policies (continued)

j) Receivables
Receivables may include amounts for dividends, interest, trust distributions and amounts due from brokers. Dividends and 
trust distributions are accrued when the right to receive payment is established. Interest is accrued at the reporting date 
from the time of last payment in accordance with the policy set out in Note 1(f) above. Receivables also include such items 
as Reduced Input Tax Credits (“RITC”).

k) Payables
Trade and other payables are recognised when the Company becomes obliged to make future payments resulting from the 
purchase of goods and services. Payables include liabilities, amounts due to brokers and accrued expenses owed by the 
Company which are unpaid as at the end of the reporting period.

l) Taxation
9Me iSHome tF] e]peSse�
GeSefit� Homprises HZrreSt tF] FSd mo[emeSts iS deKerred tF]�

CZrreSt iSHome tF] e]peSse�
GeSefit� is tMe tF] pF^FGQe�
reHei[FGQe� oS tF]FGQe iSHome HFQHZQFted ZsiSL FppQiHFGQe iSHome
tax rates enacted, or substantially enacted, as at reporting date. Current tax liabilities/(assets) are therefore measured at the 
amounts expected to be paid to/(recovered from) the relevant taxation authority.

CZrreSt FSd deKerred tF] e]peSse�
GeSefit� is HMFrLed or Hredited direHtQ^ to eVZit^ iSsteFd oK profit or Qoss \MeS tMe tF]
relates to items that are credited or charged directly to equity. Deferred tax assets and liabilities are ascertained based on 
temporFr^ diKKereSHes Get\eeS tMe tF] GFses oK Fssets FSd QiFGiQities FSd tMeir HFrr^iSL FmoZSts iS tMe fiSFSHiFQ stFtemeSts�
No deferred tax will be recognised from the initial recognition of an asset or liability, excluding a business combination, 
\Mere tMere is So eKKeHt oS FHHoZStiSL or tF]FGQe profit or Qoss�

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the asset is 
realised or the liability is settled, based on tax rates enacted or substantially enacted at reporting date. Their measurement 
FQso reܫeHts tMe mFSSer iS \MiHM mFSFLemeSt e]peHts to reHo[er or settQe tMe HFrr^iSL FmoZSt oK tMe reQFted Fsset or
liability.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is 
proGFGQe tMFt KZtZre tF]FGQe profit \iQQ Ge F[FiQFGQe FLFiSst \MiHM tMe GeSefits oK tMe deKerred tF] Fsset HFS Ge ZtiQised�

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is intended that net 
settlement or simultaneous realisation and settlement of the respective asset and liability will occur. Deferred tax assets 
and liabilities are offset where a legally enforceable right of set-off exists, the deferred tax assets and liabilities relate to 
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities, and where 
it is intended that net settlement or simultaneous realisation and settlement of the respective asset and liability will occur in 
future periods in which material amounts of deferred tax assets or liabilities are expected to be recovered or settled.

m) Dividends
Dividends payable are recognised in the reporting period in which they are declared, for the entire undistributed amount, 
regardless of the extent to which they will be paid in cash.

n) Share Capital
4rdiSFr^ sMFres Fre HQFssified Fs eVZit^� Costs direHtQ^ FttriGZtFGQe to tMe issZe oK ordiSFr^ sMFres Fre reHoLSised Fs F
deduction from equity, net of any tax effect.

o) Profits Reserve
9Me profits reser[e is mFde Zp oK FmoZSts trFSsKerred Krom HZrreSt FSd retFiSed eFrSiSLs tMFt Fre preser[ed Kor KZtZre
dividend payments.

p) Goods and Services Tax (GST)
The GST incurred on the costs of various services provided to the Company by third parties such as custodial services and 
iS[estmeSt mFSFLemeSt Kees MF[e GeeS pFssed oSto tMe CompFS^� 9Me CompFS^ VZFQifies Kor 7edZHed .SpZt 9F] Credits
(RITC) hence, investment management fees, custodial fees and other expenses have been recognised in the Statement of 
5rofit or Loss FSd 4tMer CompreMeSsi[e .SHome Set oK tMe FmoZSt oK ,89 reHo[erFGQe Krom tMe &ZstrFQiFS 9F]FtioS 4KfiHe
(ATO).

7e[eSZes� e]peSses FSd Fssets Fre reHoLSised Set oK tMe FmoZSt oK ,89 e]Hept�

• where the amount of GST is not recoverable from the taxation authority, it is recognised as part of acquisition of an 
asset or part of an item of expense; or

• for receivables and payables which are recognised inclusive of GST.

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)
1. Summary of Material Accounting Policies (continued)

q) Earnings Per Share
BFsiH eFrSiSLs per sMFre Fre HFQHZQFted G^ di[idiSL Set profit FttriGZtFGQe to sMFreMoQders oK tMe CompFS^� e]HQZdiSL FS^
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during 
tMe fiSFSHiFQ period� FdOZsted Kor GoSZs eQemeSts iS ordiSFr^ sMFres issZed dZriSL tMe period�

)iQZted eFrSiSLs per sMFre Fre HFQHZQFted G^ di[idiSL Set profit FttriGZtFGQe to sMFreMoQders oK tMe CompFS^� e]HQZdiSL FS^
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares and potential 
ordiSFr^ sMFres 
optioSs� oZtstFSdiSL dZriSL tMe fiSFSHiFQ period� FdOZsted Kor GoSZs eQemeSts iS ordiSFr^ sMFres issZed
during the period.

r) Critical Accounting Judgements and Key Sources of Estimation Uncertainty
In the application of the accounting policies, management are required to make judgments, estimates and assumptions 
about carrying values of some assets and liabilities that are not readily apparent from other sources. The estimates and 
associated assumptions are based on historical experience and various other factors that are believed to be reasonable 
under the circumstance, the results of which form the basis of making the judgments. Actual results may differ from these 
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods.

Income Tax
9Me CompFS^ MFs reHoLSised deKerred tF] Fssets totFQQiSL 	��������� Fs Ft �� /ZSe ���� 
����� 	����������� 9Mis
GFQFSHe Homprises deKerred tF] Fssets reQFtiSL to ZSreFQised Qosses oS iS[estmeSts oK 	��������� 
����� 	�����������
reFQised tF] Qosses oK 	��������� 
����� SiQ�� FSd otMer temporFr^ diKKereSHes iSHQZdiSL FHHrZFQs FSd HFpitFQised issZe
Hosts� 9Me ZtiQisFtioS oK tMese deKerred tF] Fssets depeSds oS tMe FGiQit^ oK tMe CompFS^ to LeSerFte KZtZre tF]FGQe profits�
9Me CompFS^ HoSsiders it proGFGQe tMFt KZtZre tF]FGQe profits \iQQ Ge F[FiQFGQe to ZtiQise tMese deKerred tF] Fssets� 9Mis
FssessmeSt is sZpported G^ tMe .S[estmeSt 2FSFLerѣs QoSL�term perKormFSHe FSd profitFGiQit^� 3e\ iSKormFtioS mF^
become available that may cause the Company to change its judgement regarding the calculation of tax balances, and such 
HMFSLes \iQQ impFHt profit or Qoss iS tMe period iS \MiHM sZHM determiSFtioS is mFde�

2. Adoption of New and Revised Accounting Standards
New or amended Accounting Standard and Interpretations adopted in the current period
The Company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. These Standards and 
.SterpretFtioSs did Sot MF[e F mFteriFQ impFHt oS tMese fiSFSHiFQ stFtemeSts�

New Accounting Standards and Interpretations not yet adopted
There are no new accounting standards or interpretations applicable that would have a material impact for the Company.

3. Income

Year ended
30 June 2025

$

Year ended
30 June 2024

$

3et LFiSs�
Qosses� oS fiSFSHiFQ iSstrZmeSts MeQd Ft KFir [FQZe tMroZLM profit or Qoss ���������� 
�����������

Interest income 7,746 19,699

Dividend income ��������� ���������

12,001,931 (15,839,272)
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Notes to the Financial Statements (continued)

4. Income Tax
a) Income tax expense/(benefit)
9Me primF KFHie tF] oS profit GeKore iSHome tF] is reHoSHiQed to tMe iSHome tF] e]peSse Fs KoQQo\s� 

Year ended
30 June 2025

$

Year ended
30 June 2024

$

5rimF KFHie iSHome tF] e]peSse�
GeSefit� HFQHZQFted Ft ��
 
����� ��
� ��������� 
����������

Less tMe tF] eKKeHt oK�

Imputation credit gross up ������� �������

Franking credit offset 
�������� 
��������

Underprovision from prior year ������ -

Non-assessable items ������ -

Impact of change in tax rate - 41,687

2,143,340 (5,087,273)

Effective tax rate ��
 ��


9Me CompFS^ Fssessed tMFt it is F GFse rFte eStit^ Kor tMe ^eFr eSded �� /ZSe ���� FSd �� /ZSe ���� FSd MeSHe tMe
redZHed HompFS^ tF] rFte oK ��
 is FppQied to FQQ iSHome tF] reQFted GFQFSHes�

Year ended
30 June 2025

$

Year ended
30 June 2024

$

Total Income tax expense/(benefit) results in a:

Underprovision from prior year ������ -

Current tax liabilities - �������

Change in deferred tax liabilities - 
�������

Change in deferred tax assets ��������� 
����������

2,143,340 (5,087,273)

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)
4. Income Tax (continued)

b) Deferred tax assets  

As at 
30 June 2025

$

As at 
30 June 2024

$

Unrealised losses ��������� ���������

Realised tax loss ��������� -

Accruals 14,349 16,613

Capitalised Issue Costs 11,431 ������

3,783,080 5,913,907

Year ended 
30 June 2025

$

Year ended 
30 June 2024

$

Movement in deferred tax assets

Balance at the beginning of the period ��������� �������

Tax losses ��������� 
��������


CMFrLed��Hredited to tMe 8tFtemeSt oK 5rofit or Loss FSd CompreMeSsi[e .SHome 
���������� ���������

Capitalised Issue Costs 
������� (9,667)

At reporting date 3,783,080 5,913,907

c) Deferred tax liabilities  

Year ended 
30 June 2025

$

Year ended 
30 June 2024

$

Movement in deferred tax liabilities

Balance at the beginning of the year - ������

Credited to tMe 8tFtemeSt oK 5rofit or Loss FSd CompreMeSsi[e .SHome - 
�������

At reporting date - -

d) Current tax liabilities

As at 
30 June 2025

$

As at 
30 June 2024

$

CZrreSt ^eFr iSHome tF] oS operFtiSL profit 196,781 �������

Income tax paid (196,781) 
��������

At reporting date - 184,268
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Notes to the Financial Statements (continued)

5. Dividends Paid and Payable

Year ended 30 June 2025

Dividend 
(cents per 

share)
Total 

$ amount % Franked
Date of 

payment

���� +iSFQ VZFrterQ^ di[ideSd 
deHQFred �� &ZLZst ����� ���� ������� ���
 �� 8eptemGer ����

���� +irst VZFrterQ^ iSterim di[ideSd

deHQFred �� 4HtoGer �����

���� ������� ���
 �� 3o[emGer ����

���� 8eHoSd VZFrterQ^ iSterim di[ideSd

deHQFred �� +eGrZFr^ �����

���� ������� ���
 � &priQ ����

���� 9Mird VZFrterQ^ iSterim di[ideSd

deHQFred �� &priQ �����

���� ������� ��
 � /ZSe ����

2,812,634

Year ended 30 June 2024

Dividend 
(cents per 

share)
Total 

$ amount % Franked
Date of 

payment

���� +iSFQ VZFrterQ^ di[ideSd 
deHQFred �� &ZLZst ����� ���� ������� ���
 �� 8eptemGer ����

���� +irst VZFrterQ^ iSterim di[ideSd

deHQFred �� 4HtoGer �����

���� ������� ���
 �� 3o[emGer ����

���� 8eHoSd VZFrterQ^ iSterim di[ideSd

deHQFred �� +eGrZFr^ �����

���� ������� ���
 � &priQ ����

���� 9Mird VZFrterQ^ iSterim di[ideSd

deHQFred �� &priQ �����

���� 643,813 ���
 � /ZSe ����

2,645,233

&s Ft �� /ZSe ����� tMe oZtstFSdiSL di[ideSd pF^FGQe \Fs 	������ 
�� /ZSe ����� 	��������

Dividend Franking Information

Year ended
30 June 2025

$

Year ended
30 June 2024

$

+rFSPiSL Hredits F[FiQFGQe Kor sMFreMoQders Krom pre[ioZs fiSFSHiFQ periods ������� �������

Impact on the franking account of dividends paid during the period 
�������� 
����������

Impact on the franking account of dividends received during the period ������� �������

Impact on franking account of income tax paid 196,781 �������

Franking account balance at reporting date 3,108 200,902

The Company’s ability to continue to pay franked dividends is dependent upon the receipt of franked dividends from 
investments and the payment of tax.

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)

6. Trade and Other Receivables

As at 
30 June 2025

$

As at 
30 June 2024

$

GST receivable ������ ������

Unsettled trade receivables - 11,916

Prepaid expenses ������ ������

Total 69,422 64,558

Receivables are non-interest bearing and unsecured. Outstanding trades, i.e. “Unsettled trade receivables”, are on the terms 
operating in the investment management industry which usually require settlement within two days of the date of the 
trFSsFHtioS� 3oSe oK tMe reHei[FGQes Fre pFst dZe or impFired Ft tMe eSd oK tMe reportiSL period 
����� 3iQ��

7. Investments in Financial Instruments
Financial Assets at Fair Value through Profit or Loss

As at 30 June 
2025

$

As at 30 June 
2024

$

Investment in listed equities ���������� ����������

Financial Liabilities at Fair Value through Profit or Loss
9Mere \ere So fiSFSHiFQ QiFGiQities Ft KFir [FQZe tMroZLM profit or Qoss Fs Ft �� /ZSe ���� 
����� 3iQ��

Disclosed Fair Values
+or FQQ fiSFSHiFQ iSstrZmeSts otMer tMFS tMose meFsZred Ft KFir [FQZe� tMeir HFrr^iSL [FQZe Fppro]imFtes KFir [FQZe Fs tMe^ Fre
either cash/cash equivalents and/or short-term in nature such as trade and other payables/receivables.

8. Trade and Other Payables  

As at 
30 June 2025

$

As at 
30 June 2024

$

Auditors’ remuneration payable ������ ������

Management fees payable ������ 64,798

Unsettled trades payable ������ �������

Interest payable on convertible notes ������� �������

Other payables ������� 84,348

Total 509,011 542,309

Payables are non-interest bearing and unsecured. Unsettled trades are on the terms operating in the investment 
management industry which usually require settlement within two days of the date of the transaction.
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Notes to the Financial Statements (continued)

9. Borrowings
4S �� 3o[emGer ����� tMe CompFS^ issZed ������� ZSseHZred� redeemFGQe� HoS[ertiGQe Sotes \itM F totFQ KFHe [FQZe oK
	���� miQQioS� Qisted ZSder tMe tiHPer Hode 
&8=�3&C,&�� 9Me HoS[ertiGQe Sotes HFrr^ F fi]ed iSterest eStitQemeSt oK ���

per FSSZm ZStiQ �� 8eptemGer ����� FSd Fre HoS[ertiGQe iSto ordiSFr^ sMFres Ft F HoS[ersioS priHe oK 	���� Ft FS^ time
ZStiQ �� 8eptemGer ����� +rom �� 8eptemGer ���� to �� 8eptemGer ���� tMe HoS[ertiGQe Sotes HFrr^ F fi]ed iSterest
eStitQemeSt oK ����
 per FSSZm� FSd Krom �� 8eptemGer ���� to �� 8eptemGer ���� tMe HoS[ertiGQe Sotes HFrr^ F fi]ed
iSterest eStitQemeSt oK ����
 per FSSZm� .Sterest is pFid MFQK�^eFrQ^ oS �� 2FrHM FSd �� 8eptemGer� 9Me mFtZrit^ dFte oK tMe
HoS[ertiGQe Sotes is �� 8eptemGer �����

Terms of the convertible notes are regulated under a trust deed between the Company and Melbourne Securities 
CorporFtioS Limited� &s Ft �� /ZSe ����� F totFQ oK 	������� iSterest is pF^FGQe oS tMe HoS[ertiGQe Sotes 
����� 	���������

Year ended
30 June 2025

$

Year ended
30 June 2024

$

Opening balance of convertible notes ���������� ����������

Add amortisation of costs for period ������ ������

At reporting date 17,315,312 17,233,304

10. Issued Capital  

30 June 2025 30 June 2024

No. of Shares $ No. of Shares $

 Issued and paid up capital - Ordinary shares 46,774,816 46,381,784 ���������� ����������

Detailed provisions relating to the rights attaching to these shares are set out in the Company’s Constitution and the 
Corporations Act 2001. These are summarised below.

*FHM sMFre \iQQ HoSKer oS its MoQder�


F� tMe riLMt to reHei[e SotiHe oK FSd to FtteSd LeSerFQ meetiSLs oK tMe CompFS^ FSd to reHei[e FQQ fiSFSHiFQ stFtemeSts�
notices and documents required to be sent to them under the Constitution and the Corporations Act 2001;

(b) the right to vote at a general meeting of shareholders (whether present in person or by any representative, proxy or 
attorney) on a show of hands (one vote per shareholder) and on a poll (one vote per share) subject to the rights and 
restrictions on voting which may attach to or be imposed on shares (at present there are none);

(c) the right to receive dividends;

(d) the right to receive, in kind, the whole or any part of the Company’s property in a winding up, subject to the rights of a 
liquidator of the Company (with consent of shareholders by special resolution); and

(e) subject to the Corporations Act 2001 and the ASX Listing Rules, shares are fully transferable.

NAOS Ex-50 Opportunities Company Limited

��



Notes to the Financial Statements (continued)
10. Issued Capital (continued)

Movements in Ordinary Share Capital  

No. of shares $

Opening balance 1 July 2023 ���������� ����������

DRP Shares allotted ������� �������

Purchase of shares on market for DRP 
�������� 
��������

Shares bought back 
���������� 
��������

Share options exercised ������ ������

Shares issued under DRP ������ ������

Closing balance 30 June 2024 42,920,729 44,647,245 

Opening balance 1 July 2024 ���������� ����������

Shares issued under DRP ������� ������

DRP Shares allotted ������� �������

Purchase of shares on market for DRP 
�������� 
��������

Shares bought back 
���������� 
��������

Shares issued under share purchase plan ��������� ���������

Closing balance 30 June 2025 46,774,816 46,381,784 

11. Profits Reserve and Accumulated Losses
a) Profits Reserve

30 June 2025
$

30 June 2024
$

Balance at the beginning of the year ���������� ����������

5rofit Kor tMe ^eFr FttriGZtFGQe to tMe memGers oK tMe CompFS^ ��������� -

Dividends paid 
���������� 
����������

Balance at reporting date 22,430,244 17,697,290

To the extent possible under the Corporations Act 2001 FSd FppQiHFGQe tF] QF\s� tMe profits reser[e is preser[ed Kor KZtZre
dividend payments.

b) Accumulated Losses

30 June 2025
$

30 June 2024
$

Balance at the beginning of the year 
����������� 
�����������

5rofit�
Qoss� Kor tMe ^eFr FttriGZtFGQe to tMe memGers oK tMe CompFS^ - 
�����������

Balance at reporting date (33,566,727) (33,566,727)
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Notes to the Financial Statements (continued)

12. Auditor’s Remuneration
During the period the following fees were paid or payable for services provided by the auditor, its related practices and 
SoS�FZdit reQFted ser[iHes�

Year ended
30 June 2025

$

Year ended
30 June 2024

$

Audit and other assurance services - Deloitte Touche Tohmatsu

&Zdit FSd re[ie\ oK fiSFSHiFQ reports ������ ������

Total remuneration for audit and other assurance services 54,500 54,500

Taxation Services

Tax compliance services ����� �����

Total remuneration for non-audit services 5,000 5,000

Total remuneration 59,500 59,500

13. Cash and Cash Equivalents  
a) Components of Cash and Cash Equivalents  

As at 
30 June 2025

$

As at 
30 June 2024

$

Cash at bank ������� ���������

b) Reconciliation of Net Profit for the Year to Cash provided by Operating Activities

Year ended
30 June 2025

$

Year ended
30 June 2024

$

Profit/(loss) for the year attributable to shareholders after tax ��������� 
�����������

Adjustments for:

CMFSLe iS [FQZe oK fiSFSHiFQ Fssets desiLSFted Ft KFir [FQZe tMroZLM profit or Qoss 
���������� ����������

.SHome tF] e]peSse�
GeSefit� reHoLSised iS tMe 8tFtemeSt oK 5rofit or Loss FSd 4tMer
Comprehensive Income

��������� 
����������

Income tax paid (196,781) 
��������

Amortisation expense on convertible notes ������ ������

Change in assets and liabilities:

(Increase)/decrease in trade and other receivables (4,864) �����

Decrease in trade and other payables 
������� 
��������

Net cash (used in)/ provided by operating activities (212,321) 3,807,248

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)

14. Key Management Personnel
a) Key Management Personnel Compensation
9Me remZSerFtioS oK tMe CompFS^ Pe^ mFSFLemeSt persoSSeQ FSd tMeir reQFted eStities Kor tMe ^eFr eSded �� /ZSe ����
\Fs 	������ 
����� 	��������

There were no shares or options granted during the reporting period as compensation to the Directors. Transactions with 
related parties have taken place at arm’s length and in the ordinary course of business.

b) Related Party Shareholdings NAOS Asset Management Limited
9Me CompFS^ MFs oZtsoZrHed its iS[estmeSt mFSFLemeSt KZSHtioS to 3&48 &sset 2FSFLemeSt Limited� &s Ft ��
/ZSe ����� 3&48 &sset 2FSFLemeSt Limited MoQds ��������� sMFres 
�����
� 
����� ��������� sMFres 
�����
�� iS tMe
CompFS^� FSd ��������� GoSZs optioSs 
����� ��������� GoSZs optioSs��

Other than the disclosure at Note 16 there were no transactions entered into by the Company with other entities also 
managed by the key management personnel.

Holdings of Shares by Key Management Personnel
During the year, the relevant interests of the Directors and their related parties in the shares and bonus options of the 
CompFS^ \ere�

Ordinary shares
Year ended 30 June 2025

Opening 
balance

No of shares
Acquired

No of shares
Sold

No of shares

Closing 
balance

No of shares

Sarah Williams (Chair) ������ ������ - ������

David Rickards (Independent Director) ��������� ������� - ���������

Warwick Evans (Director) ��������� ������� - ���������

Sebastian Evans (Director) ��������� ������� - ���������

Ordinary shares
Year ended 30 June 2024

Opening 
balance

No of shares
Acquired

No of shares
Sold

No of shares

Closing 
balance

No of shares

Sarah Williams (Chair) 17,717 1,443 - ������

David Rickards (Independent Director) 943,469 ������ - ���������

Warwick Evans (Director) ��������� ������ - ���������

Sebastian Evans (Director) ��������� ������ - ���������

Bonus options
Year ended 30 June 2025

Opening 
balance

No of bonus 
options

Issued
No of bonus 

options

Exercised
No of bonus 

options

Closing 
balance

No of bonus 
options

Sarah Williams (Chair) ����� - - �����

David Rickards (Independent Director) ������� - - �������

Warwick Evans (Director) ������� - - �������

Sebastian Evans (Director) ��������� - - ���������
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Notes to the Financial Statements (continued)
14. Key Management Personnel (continued)
b) Related Party Shareholdings NAOS Asset Management Limited (continued)

Bonus options
Year ended 30 June 2024

Opening 
balance

No of bonus 
options

Issued
No of bonus 

options

Expired
No of bonus 

options

Closing 
balance

No of bonus 
options

Sarah Williams (Chair) - ����� - �����

David Rickards (Independent Director) - ������� - �������

Warwick Evans (Director) - ������� - �������

Sebastian Evans (Director) - ��������� - ���������

c) Other Transactions within the Company
Apart from those details disclosed in this note, no other key management personnel have entered into a material contract 
\itM tMe CompFS^ dZriSL tMe fiSFSHiFQ period FSd tMere \ere So mFteriFQ HoStrFHts iS[oQ[iSL Pe^ mFSFLemeSt persoSSeQѣs
interests existing at year end.

15. Segment Information
The Company has only one reportable segment. The Company operates predominantly in Australia and in one industry being 
the securities industry, deriving revenue from dividend income, interest income and returns from the investment portfolio.

16. Related Party Information
Transactions with related parties have taken place at arm’s length and in the ordinary course of business.

Management Fees
In return for the performance of its duties, as Investment Manager of the Company, the Investment Manager is entitled to 
Ge pFid F moStMQ^ mFSFLemeSt Kee eVZFQ to �����
 
e]HQZdiSL ,89� oK tMe Lross [FQZe oK tMe portKoQio HFQHZQFted oS tMe
QFst GZsiSess dF^ oK eFHM moStM represeStiSL FS FSSZFQised mFSFLemeSt Kee oK ����
 
e]HQZdiSL ,89� per FSSZm oK tMe
average gross value of the portfolio. At its discretion and subject to shareholder approval, the Investment Manager may 
elect to be paid in shares.

9Me KoQQo\iSL mFSFLemeSt Kees \ere pFid or pF^FGQe to tMe .S[estmeSt 2FSFLer dZriSL tMe ^eFr eSded �� /ZSe �����

• 2FSFLemeSt Kees oK 	������� 
����� 	�������� 
e]HQZdiSL 7.9C�� \ere iSHZrred dZriSL tMe ^eFr�
• 2FSFLemeSt Kees pF^FGQe Ft �� /ZSe ���� \ere 	������ 
����� 	������� 
iSHQZdiSL 7.9C���
�7.9C � 7edZHed .SpZt 9F] Credit oS ,89 oK ��
�

Performance Fees
.S tMe e[eSt tMFt tMe portKoQio oZtperKorms tMe BeSHMmFrP� GeiSL tMe 8�5�&8= ��� .SdZstriFQs &HHZmZQFtioS .Sde] 
=0.&.��
tMe CompFS^ mZst pF^ tMe .S[estmeSt 2FSFLer F perKormFSHe Kee eVZFQ to ��
 
e]HQZdiSL ,89� per FSSZm oK tMe FmoZSt
the portfolio outperforms the Benchmark. No performance fee is payable if the portfolio underperforms the Benchmark. Any 
underperformance to the Benchmark is carried forward to future performance calculation periods and must be recouped 
before the Investment Manager is entitled to a performance fee. At its discretion and subject to shareholder approval, the 
Investment Manager may elect to receive the performance fee in shares.

3o perKormFSHe Kees \ere pFid or pF^FGQe to tMe .S[estmeSt 2FSFLer dZriSL tMe ^eFr eSded �� /ZSe ���� 
����� 3iQ��

.S FdditioS� Kor tMe ^eFr eSded �� /ZSe ���� tMe .S[estmeSt 2FSFLer \Fs pFid totFQ Kees oK 	������ Kor tMe pro[isioS oK
HompFS^ seHretFriFQ� FdmiSistrFti[e� fiSFSHiFQ FSd FHHoZStiSL ser[iHes 
����� 	������� ZSder tMe terms oK F ser[iHes
agreement.

17. Financial Risk Management
7isPs FrisiSL Krom MoQdiSL fiSFSHiFQ iSstrZmeSts Fre iSMereSt iS tMe CompFS^ѣs FHti[ities� 9Mese risPs Fre mFSFLed tMroZLM
F proHess oK oSLoiSL ideStifiHFtioS� meFsZremeSt FSd moSitoriSL� 9Me CompFS^ is e]posed to Hredit risP� QiVZidit^ risP� FSd
market risk.

+iSFSHiFQ iSstrZmeSts oK tMe CompFS^ Homprise iS[estmeSts iS fiSFSHiFQ Fssets MeQd Kor tMe pZrpose oK LeSerFtiSL F
return on the investment made by shareholders. In addition, the Company also holds cash and cash equivalents, and other 
fiSFSHiFQ iSstrZmeSts sZHM Fs trFde reHei[FGQes FSd pF^FGQes� \MiHM Frise direHtQ^ Krom tMe operFtioSs oK tMe CompFS^� 9Me
responsibility for identifying and controlling the risks that arise from these instruments is that of the Investment Manager of 
the Company.

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)
17. Financial risk management (continued)

9Me metMod Zsed to meFsZre tMe risPs reܫeHts tMe e]peHted impFHt oS tMe perKormFSHe oK tMe CompFS^ Fs \eQQ Fs tMe
assets attributable to shareholders of the Company resulting from reasonably possible changes in the relevant risk 
variables. Information regarding the Company’s risk exposure is prepared and monitored by the Investment Manager 
FLFiSst estFGQisMed iS[estmeSt mFSdFte Qimits� 9Mese mFSdFte Qimits reܫeHt tMe iS[estmeSt strFteL^ FSd mFrPet
environment of the Company as well as the level of risk the Company is willing to accept. Information about these risk 
exposures at reporting date is disclosed below.

a) Credit risk
Credit risP represeSts tMe risP tMFt tMe CompFS^ \iQQ iSHZr fiSFSHiFQ Qoss Fs F resZQt oK F KFiQZre G^ F HoZSterpFrt^ to disHMFrLe
F HoStrFHtZFQ oGQiLFtioS to F fiSFSHiFQ iSstrZmeSt� 9Me .S[estmeSt 2FSFLer moSitors tMe Hredit \ortMiSess oK HoZSterpFrties
on an ongoing basis and evaluates the credit quality of all new counterparties before engaging them.

9Me mF]imZm e]posZre to Hredit risP oS fiSFSHiFQ Fssets� e]HQZdiSL iS[estmeSts oK tMe CompFS^ \MiHM MF[e GeeS
recognised in the Statement of Financial Position, is the carrying amount net of any provision for impairment of those 
assets.

9Me .S[estmeSt 2FSFLer is respoSsiGQe Kor eSsZriSL tMFt HoZSterpFrties Fre oK sZKfiHieSt VZFQit^ to miSimise FS^ iSdi[idZFQ
counterparty credit risk. The majority of the Company’s receivables arise from unsettled trades at year end which are settled 
two days after trade date. Engaging with counterparties via the Australian Securities Exchange facilitates the Company in 
both mitigating and managing its credit risk. The exposure to credit risk for cash and cash equivalents is considered to be 
low as all counterparties (National Australia Bank) have a rating of A or higher.

None of the assets exposed to a credit risk are overdue or considered to be impaired.

b) Market risk
2FrPet risP is tMe risP tMFt tMe KFir [FQZe oK KZtZre HFsM o\sܫ \iQQ ZHtZFteܫ dZe to HMFSLes iS mFrPet [FriFGQes sZHM Fs
interest rates, foreign exchange rates, equity prices and other price risks and liquidity. Market risk is managed and monitored 
on an ongoing basis by the Investment Manager.

By its nature, as a listed investment company that invests in tradeable securities, the Company will always be subject to 
mFrPet risP Fs it iS[ests its HFpitFQ iS seHZrities \MiHM Fre Sot risP Kree Fs tMe mFrPet priHe oK tMese seHZrities HFS �ZHtZFteܫ

(i) Interest Rate Risk
.Sterest rFte risP Frises Krom tMe possiGiQit^ tMFt HMFSLes iS iSterest rFtes \iQQ FKKeHt KZtZre HFsM o\sܫ or tMe KFir [FQZe oK
fiSFSHiFQ iSstrZmeSts� 9Me ZSseHZred� redeemFGQe HoS[ertiGQe Sotes tMFt \ere issZed oS �� 3o[emGer ���� pF^ F fi]ed
rFte oK ����
 per FSSZm ZStiQ �� 8eptemGer ����� .t \iQQ tMeS pF^ F fi]ed rFte oK ����
 per FSSZm Krom �� 8eptemGer ����
to �� 8eptemGer ���� FSd F fi]ed rFte oK ����
 per FSSZm Krom �� 8eptemGer ���� to �� 8eptemGer ����� .Sterest is
pF^FGQe MFQK�^eFrQ^ oS �� 2FrHM FSd �� 8eptemGer eFHM ^eFr�

9Me CompFS^ѣs e]posZre to iSterest rFte risP is set oZt iS tMe KoQQo\iSL tFGQe�

30 June 2025

Floating interest 
rate

$

Non-interest 
bearing

$
Total

$

Assets

Cash and cash equivalents ������� - �������

Trade and other receivables - ������ ������

+iSFSHiFQ Fssets Ft KFir [FQZe tMroZLM profit or Qoss - ���������� ����������

Total assets 224,538 49,062,006 49,286,544

Liabilities

Trade and other payables - ������� �������

Total liabilities - 509,011 509,011

Net exposure 224,538 48,552,995 48,777,533
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Notes to the Financial Statements (continued)
17. Financial risk management (continued)
b) Market risk (continued)
(i) Interest Rate Risk (continued)

30 June 2024

Floating interest 
rate

$

Non-interest 
bearing

$
Total

$

Assets

Cash and cash equivalents ��������� - ���������

Trade and other receivables - ������ ������

+iSFSHiFQ Fssets Ft KFir [FQZe tMroZLM profit or Qoss - ���������� ����������

Total assets 1,518,748 39,305,034 40,823,782

Liabilities

Trade and other payables - ������� �������

Total liabilities - 542,309 542,309

Net exposure 1,518,748 38,762,725 40,281,473

The sensitivity analyses below have been determined based on the Company’s exposure to interest rates at the reporting 
dFte FSd tMe stipZQFted HMFSLe tFPiSL pQFHe Ft tMe GeLiSSiSL oK tMe fiSFSHiFQ ^eFr FSd MeQd HoSstFSt tMroZLMoZt tMe reportiSL
period� iS tMe HFse oK iSstrZmeSts tMFt MF[e oFtiSLܫ iSterest rFtes� & ��� GFsis poiSt iSHreFse or deHreFse is Zsed \MeS
reporting interest rate risk internally to key management personnel and represents management’s assessment of the 
reasonably possible changes in interest rates.

Change in basis points increase/
(decrease)

Impact on operating profit 
/ Net assets attributable to 

shareholders ($)

30 June 2025

AUD interest rate ���Gps�
���Gps� ������
������

30 June 2024

AUD interest rate ���Gps�
���Gps� 37,969/(37,969)

(ii) Price risk
Price risk is the risk that the fair value of investments decreases as a result of changes in market prices (other than those 
FrisiSL Krom HZrreSH^ risP or iSterest rFte risP�� \MetMer tMose HMFSLes Fre HFZsed G^ KFHtors speHifiH to tMe iSdi[idZFQ
stock or factors affecting all instruments in the market. Price risk is managed by monitoring compliance with established 
iS[estmeSt mFSdFte Qimits� &QQ seHZrities preseSt F risP oK Qoss oK HFpitFQ� 9Me mF]imZm risP resZQtiSL Krom fiSFSHiFQ
iSstrZmeSts is determiSed G^ tMe KFir [FQZe oK tMe fiSFSHiFQ iSstrZmeSts� 5ossiGQe Qosses Krom eVZities soQd sMort HFS Ge
unlimited.

&s Ft �� /ZSe ���� FSd ����� F ��
 seSsiti[it^ \oZQd MF[e MFd FS impFHt iS tMe CompFS^ѣs 8tFtemeSt oK 5rofit or Loss FSd
4tMer CompreMeSsi[e .SHome FSd Set Fssets FttriGZtFGQe to sMFreMoQders Fs sMo\S iS tMe tFGQe GeQo\�

Impact on operating profit / Net assets attributable to shareholders

-10%
$

+10%
$

�� /ZSe ���� 
���������� ���������

�� /ZSe ���� 
���������� ���������

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)
17. Financial risk management (continued)
b) Market risk (continued)
(ii) Price risk (continued)

9Me CompFS^ѣs iSdZstr^ seHtor \eiLMtiSL oK tMe iS[estmeSt portKoQio Fs Ft tMe reportiSL dFte is Fs GeQo\�

Industry

% of Portfolio

30 June 2025 30 June 2024

Industrials �����
 �����


Information Technology �����
 �����


Financials �����
 �����


Construction Materials �����
 ����


Health Care ����
 -

Total 100.00% 100.00%

c) Liquidity risk  
LiVZidit^ risP is tMe risP tMFt tMe CompFS^ \iQQ eSHoZSter diKfiHZQt^ iS rFisiSL KZSds to meet HommitmeSts FssoHiFted
\itM fiSFSHiFQ iSstrZmeSts� 9Me CompFS^ѣs mFOor HFsM pF^meSts Fre tMe pZrHMFse oK seHZrities FSd di[ideSds pFid to
shareholders, the levels of which are managed by the Board and the Investment Manager. The Company’s cash receipts 
depend upon the level of sales of securities, dividends and interest received, the exercise of options or other capital 
management initiatives that may be implemented by the Board from time to time.

9Me .S[estmeSt 2FSFLer moSitors tMe CompFS^ѣs HFsMܫ�o\ reVZiremeSts dFiQ^ G^ reKereSHe to PSo\S sFQes FSd pZrHMFses
of securities, dividends and interest to be paid or received. Should these decrease by a material amount; the Company can 
FQter its HFsM oZtܫo\s Fs FppropriFte� 9Me Fssets oK tMe CompFS^ Fre QFrLeQ^ iS tMe Korm oK trFdeFGQe seHZrities \MiHM 
iK
liquidity is available), can be sold on the market if necessary.

9Me tFGQe GeQo\ FSFQ^ses tMe CompFS^ѣs fiSFSHiFQ QiFGiQities iSto reQe[FSt mFtZrit^ LroZpiSLs GFsed oS tMe remFiSiSL period
Krom �� /ZSe ���� FSd �� /ZSe ���� to tMe HoStrFHtZFQ mFtZrit^ dFte�

30 June 2025

Less than 
1 year

$

>1 year to 
5 years

$
5+ years

$
Total

$

Carrying 
amount

$

Trade and other payables ������� - - ������� �������

Borrowings - ���������� - ���������� ����������

Total financial liabilities 509,011 17,500,000 - 18,009,011 17,824,323

30 June 2025
Less than 1 year

$

>1 year to 
5 years

$
5+ years

$
Total

$

Carrying 
amount

$

Trade and other payables ������� - - ������� �������

Borrowings - ���������� - ���������� ����������

Total financial liabilities 542,309 17,500,000 - 18,042,309 17,775,613

9Me FmoZSts iS tMe tFGQe Fre tMe HoStrFHtZFQ ZSdisHoZSted HFsM �o\sܫ

69



Notes to the Financial Statements (continued)
17. Financial risk management (continued)

d) Fair Value Hierarchy
&&8B ��� +Fir ;FQZe 2eFsZremeSt reVZires tMe disHQosZre oK KFir [FQZe iSKormFtioS ZsiSL F KFir [FQZe MierFrHM^ reܫeHtiSL tMe
siLSifiHFSHe oK tMe iSpZts iS mFPiSL tMe meFsZremeSts� 9Me KFir [FQZe MierFrHM^ HoSsists oK tMe KoQQo\iSL Qe[eQs�

Level 1:
Financial instruments are valued by reference to quoted prices in an active market(s) for identical assets or liabilities. These 
quoted prices represent actual and regularly occurring market transactions on an arm’s length basis.

.SHQZded \itMiS Qe[eQ � oK tMe MierFrHM^ Fre Qisted iS[estmeSts� 9Me KFir [FQZes oK tMese fiSFSHiFQ Fssets FSd QiFGiQities MF[e
been based on the quoted closing prices at the end of the reporting period.

Level 2:
Financial instruments are valued using inputs other than quoted prices covered in Level 1. These other inputs include quoted 
prices that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices). The inputs 
included in this level encompass quoted prices in active markets for similar assets or liabilities, quoted prices in markets in 
which there are few transactions for identical or similar assets or liabilities. Financial instruments that are valued using other 
inputs that are not quoted prices but are observable for the assets or liabilities also fall into this categorisation.

.SHQZded \itMiS Le[eQ � oK tMe MierFrHM^ Fre ZSQisted iS[estmeSts� 9Me KFir [FQZe oK fiSFSHiFQ iSstrZmeSts tMFt Fre Sot
traded in an active market (for example, unlisted investments) is determined using valuation techniques. These valuation 
teHMSiVZes mF]imise tMe Zse oK oGser[FGQe mFrPet dFtF \Mere it is F[FiQFGQe FSd reQ^ Fs QittQe Fs possiGQe oS eStit^ speHifiH
estimFtes� .K FQQ mFteriFQ iSpZts reVZired to KFir [FQZe FS iSstrZmeSt Fre oGser[FGQe� tMe iSstrZmeSt is iSHQZded iS Le[eQ ��

Level 3:
Financial instruments that have been valued, in whole or in part, by using valuation techniques or models that are based 
on unobservable inputs that are neither supported by prices from observable current market transactions in the same 
instrument nor are they based on available market data.

Unobservable valuation inputs are determined based on the best information available, which might include the entity’s own 
dFtF� reܫeHtiSL its FssZmptioSs Fs \eQQ Fs Gest prFHtiHes HFrried oZt or ZSdertFPeS G^ otMer mFrPet pFrtiHipFSts� 9Mese
valuation techniques are used to the extent that observable inputs are not available.

9Me KoQQo\iSL tFGQe preseSts tMe CompFS^ѣs fiSFSHiFQ Fssets FSd QiFGiQities meFsZred FSd reHoLSised Ft KFir [FQZe Ft �� /ZSe
�����

30 June 2025
Level 1

$
Level 2

$
Level 3

$
Total

$

Financial assets ���������� - - ����������

Total 48,992,584 - - 48,992,584

30 June 2024
Level 1

$
Level 2

$
Level 3

$
Total

$

Financial assets ���������� - - ����������

Total 39,240,476 - - 39,240,476

e) Capital Management
9Me CompFS^ѣs oGOeHti[es Kor mFSFLiSL HFpitFQ Fre�

• to maximise returns to shareholders over the long-term while safeguarding capital by investing in a concentrated 
portfolio, and closely monitoring the performance of the underlying investments;

• to mFiStFiS sZKfiHieSt QiVZidit^ to meet tMe oSLoiSL e]peSses oK tMe CompFS^ FSd
• to mFiStFiS sZKfiHieSt si_e to mFPe tMe operFtioS oK tMe CompFS^ Host�eKfiHieSt�

The Board manages the Company’s capital through share placements, share purchase plans, option issues, the dividend 
reinvestment plan, share buybacks and the distribution of dividends to shareholders. These capital management 
initiatives will be used when deemed appropriate by the Board. The Company is not subject to externally imposed capital 
requirements.

NAOS Ex-50 Opportunities Company Limited
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Notes to the Financial Statements (continued)

18. Earnings per Share

Year ended
30 June 2025

cents

Year ended
30 June 2024

cents

Basic and diluted earnings/(loss) per share ����� 
������

Shares Shares

Weighted average number of ordinary shares used in the calculation of basic and diluted 
earnings per share

���������� ����������

$ $

3et profit�
Qoss� Zsed iS tMe HFQHZQFtioS oK GFsiH FSd diQZted eFrSiSLs�
Qoss� per sMFre ��������� 
�����������

19. Commitments and Contingencies
9Mere Fre So HommitmeSts or HoStiSLeSHies Ft �� /ZSe ���� 
�� /ZSe ����� 3iQ��

20. Subsequent Events
4S �� &ZLZst ����� tMe CompFS^ deHQFred F ��
 KrFSPed VZFrterQ^ di[ideSd oK ���� HeSts per sMFre� to Ge pFid oS
�� 8eptemGer �����

Other than the matter described above, there has been no matter or circumstance occurring subsequent to the end of the 
period that has materially affected, or may materially affect the operations of the Company, the results of those operations, 
or tMe stFte oK FKKFirs oK tMe CompFS^ iS KZtZre fiSFSHiFQ ^eFrs�

Consolidated Entity Disclosure Statement as at 30 June 2025
8ZGseHtioS ���
�&�
F� oK tMe Corporations Act 2001 does not apply to the Company as the Company is not required to 
prepFre HoSsoQidFted fiSFSHiFQ stFtemeSts G^ &ZstrFQiFS &HHoZStiSL 8tFSdFrds�
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Directors’ Declaration

.S FHHordFSHe \itM F resoQZtioS oK tMe )ireHtors oK 3&48 *]��� 4pportZSities CompFS^ Limited� \e deHQFre tMFt�

.S tMe opiSioS oK tMe )ireHtors�

• tMe fiSFSHiFQ stFtemeSts FSd Sotes Fre iS FHHordFSHe \itM tMe Corporations Act 2001 including compliance with 
&ZstrFQiFS &HHoZStiSL 8tFSdFrds FSd Li[e F trZe FSd KFir [ie\ oK tMe fiSFSHiFQ positioS FSd perKormFSHe oK tMe CompFS^
Kor tMe fiSFSHiFQ ^eFr eSded �� /ZSe ���� 

• tMe FttFHMed fiSFSHiFQ stFtemeSts Fre iS HompQiFSHe \itM .SterSFtioSFQ +iSFSHiFQ 7eportiSL 8tFSdFrds� Fs stFted iS 3ote
� 
H� to tMe fiSFSHiFQ stFtemeSts 

• tMe HoSsoQidFted eStit^ disHQosZre stFtemeSt reVZired G^ sZGseHtioS ���
�&� oK tMe Corporations Act 2001 is true and 
correct;

• there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due 
and payable; and

• tMe )ireHtors MF[e reHei[ed tMe deHQFrFtioSs reVZired G^ seHtioS ���& oK tMe Corporations Act 2001.

8iLSed iS FHHordFSHe \itM F resoQZtioS oK tMe )ireHtors mFde pZrsZFSt to seHtioS ���
�� oK tMe Corporations Act 2001.

On behalf of the Board

Sarah Williams
Independent Chair 

�� &ZLZst ����

NAOS Ex-50 Opportunities Company Limited
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Additional Information

Investment Portfolio
&s Ft �� /ZSe ���� tMe CompFS^ MeQd tMe KoQQo\iSL iS[estmeSts�

Big River Industries Limited Move Logistics Group Limited 

Bravura Solutions Limited Pro Medicus Limited

COG Financial Services Limited Qualitas Limited 

Enlitic Inc Urbanise.com Limited 

Maxiparts Limited =7+ 8HieStifiH Limited

)ZriSL tMe fiSFSHiFQ ^eFr eSded �� /ZSe ����� tMe CompFS^ MFd ��� 
����� ���� trFSsFHtioSs iS iS[estmeSt seHZrities� 9otFQ
GroPerFLe Kees iSHZrred dZriSL tMe ^eFr eSded �� /ZSe ���� \ere 	������� 
����� 	���������

20 Largest Shareholders
)etFiQs oK tMe �� QFrLest ordiSFr^ sMFreMoQders FSd tMeir respeHti[e MoQdiSLs Fs Ft �� /ZQ^ �����

Shareholders
Ordinary shares 

held
% of issued 

shares

NAOS Asset Management Limited ��������� �����


Nivesa Pty Ltd 1,481,318 ����


Patolo Pty Ltd ��������� ����


Alex Land Pty Limited ������� ����


Gold Tiger Investments Pty Ltd 816,666 ����


Lonceta Pty Ltd ������� ����


Myall Resources Pty Ltd ������� ����


+FirfieQd 5FtMoQoLiHFQ 8er[iHes 5t^ Ltd ������� ����


Mr Andrew Graham Daffy & Ms Kim Louise Norman ������� ����


Radell Pty Limited ������� ����


W W E Investments Pty Ltd 433,333 ����


Netwealth Investments Limited ������� ����


Wallbay Pty Ltd ������� ����


R & G Holdings Pty Ltd ������� ����


My Game Plan Pty Ltd ������� ����


Edamdeen Pty Ltd ������� ����


Bond Street Custodians Limited ������� ����


Evans Foundation Pty Ltd ������� ����


Hooper Taxation Services Pty Ltd ������� ����


/ 5 2orLFS 3omiSees &ZstrFQiF 5t^ Ltd ������� ����


Total 16,615,944 35.80%

73



Additional Information (continued)

Substantial Shareholders

Shareholders
Ordinary shares 

held
% of issued 

shares

NAOS Asset Management Limited ��������� �����


Distribution of Ordinary Shares
&SFQ^sis oK ordiSFr^ sMFres G^ si_e oK sMFreMoQders Fs Ft �� /ZQ^ �����

Category
Number of 

shareholders
Ordinary 

shares held
% of issued 

shares

������� ��� ������ ����


����������� 188 ������� ���


������������ ��� ������� ����


�������������� ��� ���������� �����


������� FSd o[er 87 ���������� �����


Total 948 46,390,768 100.00%

NAOS Ex-50 Opportunities Company Limited
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Additional Information (continued)

20 Largest Optionholders
)etFiQs oK tMe �� QFrLest optioSMoQders FSd tMeir respeHti[e MoQdiSLs Fs Ft �� /ZQ^ �����

Option holders

% of issued

Options held options

NAOS Asset Management Limited ��������� �����


Mifar Pty Ltd ������� ����


One 7 7 Five Pty Ltd ������� ����


Nivesa Pty Ltd 338,999 ����


Myall Resources Pty Ltd ������� ����


Patolo Pty Ltd ������� ����


Lonceta Pty Ltd ������� ����


Gold Tiger Investments Pty Ltd ������� ����


Netwealth Investments Limited ������� ����


Alex Land Pty Ltd 177,868 ����


Mr Andrew Graham Daffy & Ms Kim Louise Norman ������� ����


Munrose Investments Pty Ltd ������� ����


Radell Pty Ltd ������� ����


Wallbay Pty Ltd ������� ����


W W E Investments Pty Ltd ������� ����


R & G Holdings Pty Ltd ������ ����


Dr Mark Louis Santini & Dr Karyn Mary Matotek 81,848 ����


Bond Street Custodians Limited ������ ����


Evans Foundation Pty Ltd ������ ����


Vasnan Pty Ltd ������ ����


Total 4,812,725 44.96%

Substantial Optionholders 

Optionholders Options held
% of issued 

options

NAOS Asset Management Limited ��������� �����
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Additional Information (continued)

Distribution of Options
&SFQ^sis oK optioSs G^ si_e oK optioSMoQders Fs Ft �� /ZQ^ �����

Category
Number of 

optionholders Options held
% of issued 

options

������� 177 ������ ����

����������� ��� 671,377 ����

������������ 137 ��������� 9.47

�������������� 199 ��������� �����

������� FSd o[er 14 ��������� �����

Total 785 10,705,595 100.00%

20 Largest Convertible Noteholders
)etFiQs oK tMe �� QFrLest HoS[ertiGQe Sote MoQders FSd tMeir respeHti[e MoQdiSLs Fs Ft �� /ZQ^ �����

Convertible Noteholders
Convertible 
notes held

% of issued 
convertible 

notes

Mutual Trust Pty Ltd ����� ����


Davenport Group Pty Ltd ����� ����


Perpetual Corporate Trust Ltd 6,133 ����


VCM Investments Pty Ltd ����� ����


Boorne Management Pty Ltd ����� ����


&C3 ��� ��� ��� 5t^ Ltd ����� ����


2r /Fmes ;iSHeSt CMester ,Zest ����� ����


Netwealth Investments Limited ����� ����


Press Form Holdings Pty Ltd ����� ����


Pindan Investments Pty Ltd ����� ����


Kaluki Pty Ltd ����� ����


Earglow Pty Limited ����� ����


Elton Richard Edwards ����� ����


Mr Graham Denney & Mrs Angela Denney ����� ����


Vantage Capital Management Pty Ltd ����� ����


Beck Havas Pty Ltd ����� ����


Selrid Pty Ltd ����� ����


VCM Investments Pty Ltd ����� ����


Securities & Estates Pty Ltd ����� ����


Ioof Investment Services Limited 1,948 ����


Total 76,102 43.47%

NAOS Ex-50 Opportunities Company Limited
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Additional Information (continued)

Substantial Convertible Noteholders

Convertible Noteholders
Convertible 
notes held

% of issued 
convertible 

notes

Mutual Trust Pty Ltd ����� ����


Distribution of Convertible notes   
&SFQ^sis oK HoS[ertiGQe Sotes G^ si_e oK HoS[ertiGQe SoteMoQders Fs Ft �� /ZQ^ �����   

Category

Number of 
convertible 

noteholders
Convertible 
notes held

% of issued 
notes

������� 199 ������ �����

����������� 37 ������ �����

������������ 4 ������ �����

������ FSd o[er - - -

Total 240 175,000 100.00%

Voting Rights
All shareholders registered on the Company’s share register have the right to vote at a general meeting of shareholders 
(whether present in person or by any representative, proxy or attorney) on a show of hands (one vote per shareholder) 
and on a poll (one vote per Share) subject to the rights and restrictions on voting which may attach to or be imposed on 
shares (at present there are none). Bonus options do not entitle the holders to vote in respect of that equity instrument, nor 
participate in dividends, when declared, until such time as the bonus options are exercised and subsequently registered as 
ordinary shares.

ASX Listing
6ZotFtioS MFs GeeS LrFSted Kor FQQ ordiSFr^ sMFres� optioSs FSd HoS[ertiGQe Sotes 
&8= Code� 3&C� 3&C4 FSd 3&C,&
respectively) of the Company on all Member Exchanges of the Australian Securities Exchange Limited.

Buyback
+or tMe fiSFSHiFQ ^eFr eSded �� /ZSe ���� tMe CompFS^ MFs GoZLMt GFHP F totFQ oK ��������� sMFres Kor F HoSsiderFtioS oK
	������� 
����� ��������� sMFres Kor F HoSsiderFtioS oK 	���������

Unmarketable Parcels
&s Ft �� /ZQ^ ����� tMe SZmGer oK sMFreMoQdiSLs MeQd iS Qess tMFS mFrPetFGQe pFrHeQs \Fs ���

Unquoted Securities
There are currently no unquoted securities on issue by the Company.

Restrictions on Shares
There are currently no restrictions attached to the shares of the Company.
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Corporate Information

Directors
Sarah Williams (Independent Chair)
David Rickards OAM (Independent Director) 
Warwick Evans (Director)
Sebastian Evans (Director)

Company Secretary
Sebastian Evans 
Rajiv Sharma

Registered Office
Level 34
�� 2FrtiS 5QFHe
8^dSe^ 38< ����

Investment Manager
NAOS Asset Management Limited 
Level 34
�� 2FrtiS 5QFHe
8^dSe^ 38< ����

&ZstrFQiFS +iSFSHiFQ 8er[iHes LiHeSHe 3ZmGer� �������

Contact Details
9� 
��� ���� ����
*� eSVZiries%SFos�Hom�FZ
<� \\\�SFos�Hom�FZ

Share Registry
Boardroom Pty Limited 
Level 8
��� ,eorLe 8treet
8^dSe^ 38< ����
9eQepMoSe� ���� ��� ���

Auditor
Deloitte Touche Tohmatsu 
Level 46, Quay Quarter Tower 
�� BridLe 8treet
8^dSe^ 38< ����

NAOS Ex-50 Opportunities Company Limited
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