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Results Announcement for the year ended 30 June 2025 

All comparisons are to the year ended 30 June 2024 

$’000 up/down % change 
Revenue from ordinary activities (5,634) up 81% 

Loss from ordinary activities before tax attributable to shareholders (9,539) up 72% 

Loss from ordinary activities after tax attributable to shareholders (9,071) up 63% 

The percentage changes presented above reflect the reduction in losses compared to the Financial Year 2024. 

Dividend Information 
Cents per 

share 
Level of 
franking 

Tax rate for 
franking 

2025 Final quarterly dividend 1.25 0% 0% 
2025 Third quarterly interim dividend 1.25 0% 0% 
2025 Second quarterly interim dividend 1.25 100% 25% 
2025 First quarterly interim dividend 1.25 100% 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 unfranked 2025 final quarterly dividend  
of 1.25 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 0.47 0.59 

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
NAOS Small Cap Opportunities Company Limited advises 
that its Annual General Meeting (AGM) will be held at 
9.4� FR 
&*)9� TS 9ZJXIF^� 11 3T[JRGJW 202�� FY
Castlereagh Room 1, Sheraton Grand Sydney Hyde Park, 
1�1 *QN_FGJYM 8YWJJY� 8^ISJ^ 38< 2000.

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 
GJ QTILJI FY YMJ WJLNXYJWJI TKܪHJ TK YMJ (TRUFS^ ST QFYJW
YMFS �.00 UR 
&*89� TS 1� 8JUYJRGJW 202�.

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 
^TZ YMNX 4HYTGJW. /TNS ZX FX YMJ NS[JXYRJSY YJFR INXHZXXJX NYX
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
120 3TWYM 9JWWFHJ� &IJQFNIJ 8& �000
Thursday 9 October
10.30 FRў12.00 UR

Perth
InterContinental Perth City Centre
�1� -F^ 8YWJJY� 5JWYM <& �000
Thursday 16 October
10.30 FRў12.00 UR

Brisbane
8TܪYJQ 'WNXGFSJ (JSYWFQ
249 9ZWGTY 8YWJJY � 'WNXGFSJ 61) 4000
Tuesday 21 October
10.30 FRў12.00 UR

Melbourne
Hilton Melbourne Little Queen Street
18 Little Queen Street Melbourne VIC 3000
Tuesday 28 October
10.30 FRў12.00 UR

Sydney
Australian Museum
1 <NQQNFR 8YWJJY� 8^ISJ^ 38< 2010
Thursday 30 October
10.30 FRў12.00 UR

Visit naos.com.au/events for more information.
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NAOS Small Cap 
Opportunities 
Company Limited
NAOS Small Cap Opportunities Company Limited (ASX: NSC) seeks to provide 
long-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 Small Ordinaries Accumulation Index (XSOAI).

NAOS Small Cap 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

$0.38 $0.47
+>2� )N[NIJSI 
HJSYX UJW XMFWJ� )N[NIJSI >NJQI

5.0 cents 17.86%
Share Price Shares on Issue

$0.28 132,908,184 
Directors’ Shareholding (number of shares) 5WTܪYX 7JXJW[J 
HJSYX UJW XMFWJ�

3,201,684 7.5 cents

Investment Portfolio Performance as at 30 June 2025

NSC Investment 
Portfolio Performance*

S&P/ASX Small Ordinaries 
Accumulation Index

Performance 
Relative to Benchmark

1 Year -9.08% +12.2�% -21.34%

3 Years (p.a.) -10.41% +10.00% -20.41%

5 Years (p.a.) -0.��% +7.38% -7.96%

Inception (p.a.) -2.3�% +�.33% -7.69%

Inception (Total Return) -1�.�7% +4�.23% -64.80%

*Investment Portfolio Performance is post all operating expenses before fees, interest, taxes and capital-raising costs. Returns 
HTRUTZSIJI KTW UJWNTIX LWJFYJW YMFS 12 RTSYMX. 5JWKTWRFSHJ MFX STY GJJS LWTXXJI ZU KTW KWFSPNSL HWJINYX WJHJN[JI G^ XMFWJMTQIJWX.
.SHJUYNTS UJWKTWRFSHJ 
U.F. FSI 9TYFQ 7JYZWS� NX KWTR 1 )JHJRGJW 2017.
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Board Of Directors
David Rickards OAM
Independent Chair

David Rickards OAM has been an Independent Director of the Company since 28 
February 2018 and was elected Chair of the Company on 10 November 2022. 
David is also the Independent Director of NAOS Ex-50 Opportunities Company 
Limited (ASX: NAC). 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).

Sebastian Evans
Director

Sebastian Evans has been a Director of the Company since 20 October 2017. 
Sebastian is also a Director of NAOS Ex-50 Opportunities Company Limited 
(ASX: NAC), NAOS Emerging Opportunities Company Limited (ASX: NCC) 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.

Sarah Williams
Independent Director

Sarah Williams was appointed as an Independent Director of the Company on 
25 August 2022. Sarah is also an Independent Director and Chair of NAOS Ex-50 
Opportunities Company Limited (ASX: NAC) and NAOS Emerging Opportunities 
Company Limited (ASX: NCC).

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 been a director of charitable organisations, including Cure Cancer 
Australia Foundation and Make A Mark Australia. Sarah holds an honours 
degree in engineering physics from Loughborough University.

NAOS Small Cap Opportunities Company Limited
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Trevor Carroll
Independent Director

Trevor Carroll has been a Director of the Company since 27 March 2017. Trevor 
was formerly Australia and New Zealand CEO of Electrolux Home Products. 
With over 30 years’ experience in consumer-focused product strategy, brand 
marketing, and manufacturing, Trevor’s experience extends to membership 
of the Electrolux Global Product Council, which is responsible for product 
development worldwide. Following retirement as CEO, Trevor undertook a role in 
Shanghai, advising Electrolux China on product strategy. In recent years, Trevor 
has been a director of The Good Guys, Fusion Retail Brands, Big Sister Food 
Group, and Crane Group.

He is an emeritus member of the Australian Industry Group Board, where he was 
National President between 2006 and 2008.

Trevor holds a Bachelor of Commerce from Canterbury University (NZ).

Warwick Evans
Director

Warwick Evans has been a Director of the Company since 20 October 2017. 
Warwick is also a Director of NAOS Ex-50 Opportunities Company Limited  
(ASX: NAC), NAOS Emerging Opportunities Company Limited (ASX: NCC) 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,

On behalf of the Board, welcome to the Annual Report of NAOS Small Cap Opportunities Company Limited (Company) 
KTW YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202�. <J J]YJSI TZW FUUWJHNFYNTS YT FQQ XMFWJMTQIJWX KTW ^TZW HTSYNSZJI XZUUTWY FSI
\FWRQ^ \JQHTRJ SJ\ XMFWJMTQIJWX \MT OTNSJI ZX NS +>2�.

9MJ UFXY 12 RTSYMX MF[J GJJS IJܪSJI G^ F XMNKYNSL JHTSTRNH JS[NWTSRJSY� \NYM YMJ 7'& HZYYNSL NSYJWJXY WFYJX NS QFYJ 2024
FSI JFWQ^ 202� YT GTQXYJW JHTSTRNH FHYN[NY^� TKKXJY G^ [TQFYNQJ HTRRTINY^ UWNHJX� QFLLNSL NSܫFYNTSFW^ UWJXXZWJX FSI F [TQFYNQJ
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.

&LFNSXY YMNX GFHPIWTU� 38( IJQN[JWJI F -9.0�% NS[JXYRJSY WJYZWS KTW +>2�� ZSIJWUJWKTWRNSL YMJ 8�5�&8= 8RFQQ 4WINSFWNJX
&HHZRZQFYNTS .SIJ] WJYZWS TK +12.2�%. <MNQJ INXFUUTNSYNSL� YMNX WJXZQY \FX RFYJWNFQQ^ NRUFHYJI G^ F TSJ-TKK UTWYKTQNT
J[JSY NS +JGWZFW^ 202�. (TWJ MTQINSL� '8& 1NRNYJI 
&8=� '8&�� QTXY F HWNYNHFQ YJSIJW WJSJ\FQ KWTR NYX QFWLJXY HZXYTRJW�
3'3 (T.� HFZXNSL NYX XMFWJ UWNHJ YT IWTU G^ c90% G^ ^JFW-JSI. *SHTZWFLNSLQ^� KWTR 2FWHM YT /ZSJ 202�� YMJ UTWYKTQNT
WJGTZSIJI XYWTSLQ^ \NYM F HZRZQFYN[J WJYZWS TK c+24%� WJFKܪWRNSL TZW HTSܪIJSHJ NS YMJ XYWJSLYM FSI VZFQNY^ TK 38(ѣX HTWJ
investments.

+TW YMJ SFSHNFQܪ ^JFW� YMJ (TRUFS^ WJHTWIJI FS FKYJW-YF] QTXX TK 	9.0� RNQQNTS 
HTRUFWJI YT FS FKYJW-YF] QTXX TK 	24.2�
RNQQNTS NS +>24�. 9MJ 'TFWI MFX IJHQFWJI F SFQܪ VZFWYJWQ^ IN[NIJSI TK 1.2� HJSYX UJW XMFWJ 
ZSKWFSPJI�� GWNSLNSL YMJ KZQQ-^JFW
+>2� IN[NIJSI YT �.0 HJSYX UJW XMFWJ 
�0% KWFSPJI T[JWFQQ�. 9MNX WJUWJXJSYX F ^NJQI TK 17.��% GFXJI TS YMJ 30 /ZSJ 202�
HQTXNSL XMFWJ UWNHJ TK 	0.2�.

8NSHJ NSHJUYNTS� YMJ (TRUFS^ MFX IJHQFWJI 3�.� HJSYX UJW XMFWJ NS IN[NIJSIX� TW �3.�7 HJSYX TS F LWTXXJI-ZU GFXNX� \NYM YMJ
RFOTWNY^ KZQQ^ KWFSPJI. 9MJ UWTܪYX WJXJW[J TK YMJ (TRUFS^ XYFSIX FY 7.� HJSYX UJW XMFWJ FX FY 30 /ZSJ 202�.

NSC Dividend History
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9MWTZLM +>2�� YMJ UWJ-YF] 3JY 9FSLNGQJ &XXJY GFHPNSL 
39&� UJW XMFWJ TK YMJ (TRUFS^ IJHWJFXJI KWTR 	0.�0 YT 	0.3� T[JW
YMJ SFSHNFQܪ ^JFW� FX XMT\S NS YMJ KTQQT\NSL HMFWY.

NSC Pre-Tax NTA Performance

$0.5010 

-$0.0527 
-$0.0071 

-$0.0111 

-$0.0500 

$0.0015 $0.3817 

30 June 2024
Pre-Tax NTA

Portfolio
Performance 

Management
Fees

Interest
Expense

Dividends Buyback 30 June 2025
Pre-Tax NTA

$0.35

$0.37

$0.39

$0.41

$0.43

$0.45

$0.47

$0.49

$0.51
Increase Decrease Total

Throughout the year, the Board maintained a disciplined and opportunistic capital management strategy focused on 
enhancing long-term shareholder value. Key initiatives included:

• No Dilutionary Share Issues – When shares are trading at a discount to NTA, the Company acquires DRP shares on-
market, eliminating dilution and preserving NTA integrity.

• Dividends – The Company continues to focus on delivering a sustainable stream of dividends, franked to the maximum 
J]YJSY UTXXNGQJ� \MNQJ RFNSYFNSNSL FS FIJVZFYJ UWTܪY WJXJW[J GFQFSHJ FSI KZSIX F[FNQFGQJ YT WJNS[JXY NSYT NS[JXYRJSY
TUUTWYZSNYNJX YMFY HTZQI FII XNLSNܪHFSY QTSL-YJWR [FQZJ KTW XMFWJMTQIJWX.

• On-Market Buyback ў 2.07 RNQQNTS XMFWJX \JWJ FHVZNWJI FSI HFSHJQQJI� JSMFSHNSL XMFWJMTQIJW [FQZJ G^ GZ^NSL
XNLSNܪHFSYQ^ GJQT\ UWJ-YF] 39&. 38( MFX FHVZNWJI FSI HFSHJQQJI 3�.32 RNQQNTS XMFWJX XNSHJ NSHJUYNTS.

)JXUNYJ YMJ HMFQQJSLNSL ^JFW KTW 38(� FX \J JSYJW +>2�� YMJ 'TFWI XYWTSLQ^ GJQNJ[JX YMFY YMJ 38( NS[JXYJJ HTRUFSNJX \NQQ
continue to re-rate to fair value as they have started to do so since March of this calendar year. Importantly, alignment 
between shareholders, the Board, and the Investment Manager continues to deepen, with Directors and the NAOS staff now 
MTQINSL 3.2 RNQQNTS 38( XMFWJX.

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

Kind Regards,

David Rickards OAM
Independent Chair 

21 &ZLZXY 202�
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Investment 
Manager’s Report
Dear fellow shareholders, 

+TW YMJ SFSHNFQܪ ^JFW JSINSL 30 /ZSJ 202� 
+>2��� YMJ 38( .S[JXYRJSY 5TWYKTQNT IJHWJFXJI G^ -9.0�% HTRUFWJI YT YMJ
'JSHMRFWP 8�5�&8= 8RFQQ 4WINSFWNJX &HHZRZQFYNTS .SIJ] 
=84&.�� \MNHM NSHWJFXJI G^ +12.2�%. &X RTXY WJFIJWX RF^
PST\� +>2� \FX YZWSJI TS NYX MJFI NS +JGWZFW^ \MJS HTWJ MTQINSL '8& 1NRNYJI 
&8=� '8&� QTXY F HWNYNHFQ YJSIJW WJSJ\FQ KWTR
its largest customer, NBN Co., causing its share price to drop by ~90% by year-end. As the BSA investment, its risks, and 
XZGXJVZJSY J[JSYX \JWJ HT[JWJI NS IJYFNQ NS YMJ +>2� 63 6ZFWYJWQ^ .S[JXYRJSY 7JUTWY� . \TSѣY WJ[NXNY YMJR MJWJ. +TW YMTXJ
interested in a deeper understanding, I encourage you to refer to that report for further context.

5TXY +JGWZFW^� YMJ .S[JXYRJSY 5TWYKTQNT IJQN[JWJI F c+24% WJYZWS� IWN[JS G^ XZGXYFSYNFQ XMFWJ UWNHJ LFNSX NS HTWJ MTQINSLX
such as COG Financial Services (ASX: COG), MaxiPARTS (ASX: MXI), and AMA Group (ASX: AMA), which had experienced 
FYܫ TW SJLFYN[J WJYZWSX NS UWNTW ^JFWX 
FX XMT\S NS YMJ GJQT\ HMFWY�. )JXUNYJ YMJXJ WJHJSY LFNSX� \J GJQNJ[J YMJXJ
NS[JXYRJSYX WJYFNS XNLSNܪHFSY RJINZR-YJWR ZUXNIJ UTYJSYNFQ FX YMJNW HFXM LJSJWFYNTS XYWJSLYMJSX FSI LWT\YM TUUTWYZSNYNJX
emerge, with further details provided later in this letter.

Share Price Performance - AMA, COG & MXI
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8TZWHJ ў 0T^ܪS

+TW XJ[JWFQ ^JFWX� . MF[J STYJI YMFY MNLM NSYJWJXY WFYJX� XNLSNܪHFSY NSܫT\X NSYT UFXXN[J NS[JXYNSL� FSI YMJ WNXJ TK FQYJWSFYN[J
strategies, such as private credit, have driven many investors away from emerging companies as a serious investment 
class. This has resulted in reduced liquidity, lower valuations, and fewer investable businesses due to market consolidation, 
with numerous listed emerging companies acquired by strategic investors.

Over the past six months, however, we have seen early signs of investors returning to the emerging companies segment. It 
appears to us that declining interest rates and supply-demand challenges in alternative strategies, such as private credit, are 
shifting the risk-return dynamics. As the economic outlook improves, it has placed many emerging companies in stronger 
positions to produce more consistent earnings growth over the medium term. We believe these combined forces could 
XUFWP F [FQZFYNTS WJSFNXXFSHJ KTW JRJWLNSL HTRUFSNJX� \NYM YMTXJ LJSJWFYNSL XYFGQJ� LWT\NSL HFXM T\Xܫ QNPJQ^ YT HTRRFSI
UWJRNZR [FQZFYNTSX T[JW YMJ SJ]Y 2-3 ^JFWX.

NAOS Small Cap Opportunities Company Limited
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Relevance, Momentum and Index Inclusion
7JܫJHYNSL TS R^ +>24 .S[JXYRJSY 2FSFLJWѣX 7JUTWY� . IJINHFYJI XNLSNܪHFSY INXHZXXNTS YT YMJ INXYNSHYN[J RFWPJY I^SFRNHX
YMFY JRJWLJI� \MJWJ [FQZFYNTSX \JWJ TKYJS T[JWXMFIT\JI G^ YMJ NSܫZJSHJ TK UFXXN[J HFUNYFQ T\Xܫ FSI NSIJ] NSHQZXNTS. &
prime example was the share price of Commonwealth Bank of Australia Ltd (ASX: CBA), which soared to a record valuation 
IJXUNYJ RFNSYFNSNSL F FYܫ JFWSNSLX UJW XMFWJ 
*58� UWTܪQJ KTW XJ[JWFQ ^JFWX.

+FXY KTW\FWI YT YMJ JSI TK +>2�� FSI YMNX RFWPJY I^SFRNH� NK FS^YMNSL� MFX TSQ^ XYWJSLYMJSJI� FSI LJSJWFQQ^� JVZNY^ NS[JXYTWX
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. 

9ZWSNSL YT ('&� NYX XMFWJ UWNHJ� J]HQZINSL IN[NIJSIX� MFX NSHWJFXJI G^ +4�% NS +>2�� KTQQT\NSL F 37% NSHWJFXJ NS +>24�
marking the seventh consecutive year of share price growth. For further context, the chart below compares the grossed-
up yield of CBA shares to Australian Government 10-year bond yields over a 10-year period. As the chart illustrates, despite 
('&ѣX FYܫ UWTܪY LWT\YM TZYQTTP� NYX XMFWJX FWJ FWLZFGQ^ GJNSL UWNHJI XNRNQFWQ^ YT F LT[JWSRJSY GTSI. 9MNX XZLLJXYX NS[JXYTWX
UJWHJN[J ('&ѣX WNXP UWTܪQJ FX GJNSL HQTXJQ^ HTWWJQFYJI \NYM YMJ &ZXYWFQNFS LT[JWSRJSYѣX GFQFSHJ XMJJY.

Commonwealth Bank vs Australian 10 Year Bond - Yield
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CBA has several qualitative attributes that continue to drive its rising valuation. In our view, these include:

• Relevance – CBA is now the 9th largest listed bank by market capitalisation. This makes CBA relevant not only to 
Australian investors but also to some of the largest investors around the world. As CBA’s relevance grows, the pool of 
UFXXN[J GZ^JWX J]UFSIX FLFNSXY F WJQFYN[JQ^ JI[ܪ XZUUQ^ TK ('& XMFWJX� KZJQQNSL IJRFSI.

• Momentum – As CBA continues to become a larger part of numerous indices, alongside its growing relevance, a self-
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 <NYM F RFWPJY HFUNYFQNXFYNTS J]HJJINSL &	300 GNQQNTS� ('& NX STY TSQ^ YMJ QFWLJXY HTRUFS^ TS YMJ &8=
GZY FQXT F XNLSNܪHFSY HTSXYNYZJSY NS SZRJWTZX LQTGFQ NSINHJX� NSHQZINSL YMTXJ YWFHPNSL &XNFS SFSHNFQXܪ FSI IJ[JQTUJI
market 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, 
and their business models are transparent to investors. Notably, 100% of NSC’s portfolio is outside the ASX indices, 
JSXZWNSL TZW NS[JXYRJSYX IN[JWLJ XNLSNܪHFSYQ^ KWTR YMJ GJSHMRFWP� YMJ 8�5�&8= 8RFQQ 4WINSFWNJX &HHZRZQFYNTS .SIJ].

Over the page, I have expanded upon a number of core investments within the NSC investment portfolio, outlining why we 
GJQNJ[J YMJXJ HTRUFSNJX MF[J YMJ UTYJSYNFQ YT LJSJWFYJ XNLSNܪHFSY QTSL-YJWR [FQZJ KTW XMFWJMTQIJWX NWWJXUJHYN[J TK YMJNW
XMFWJ UWNHJ RT[JRJSYX NS +>2�.
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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 XZXYFNSFGQJ UFYM YT LWT\NSL JFWSNSLX UJW XMFWJ 
*58�. 9MWTZLM JFWQ^ +>2�� (4, UJWXNXYJI \NYM NYX UWNTW XYWFYJL^� WJXZQYNSL
NS F XMFWJ UWNHJ IJHQNSJ KWTR 	1.10 YT F QT\ TK 	0.�� NS 2FWHM 202�.

COG Financial - Share Price & Key Events
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9MNX YWFOJHYTW^ XMNKYJI IWFRFYNHFQQ^ KTQQT\NSL F XNLSNܪHFSY GTFWI T[JWMFZQ� YMWJJ INWJHYTWX� NSHQZINSL YMJ (MFNW� WJXNLSJI� TSJ
transitioned to a non-executive role, and two new non-executive directors were appointed, with one assuming the Chair 
UTXNYNTS. 9T XZUUTWY YMNX YWFSXNYNTS� 3&48 FSI TYMJW RFOTW XMFWJMTQIJWX XTQI F XNLSNܪHFSY UTWYNTS TK YMJNW MTQINSLX� \MNHM
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. 

9MJ RTXY STYFGQJ TZYHTRJ TK FQQ YMJ HMFSLJX RJSYNTSJI FGT[J \FX YMJ FUUTNSYRJSY TK 9TS^ 7TGJWYXTS FX (MFNW FSI /TMS
)\^JW FX F 3TS-*]JHZYN[J )NWJHYTW. 9MJXJ FUUTNSYRJSYX FWJ XNLSNܪHFSY KTW XJ[JWFQ WJFXTSX�

• Proven Insurance Broking Expertise ў 9TS^ 7TGJWYXTS FSI /TMS )\^JW HT-KTZSIJI 58( .SXZWFSHJ 
&8=� 58.�� F QNXYJI
NSXZWFSHJ GWTPNSL GZXNSJXX YMFY IJGZYJI NS QFYJ 2014 FY 	1.�0 UJW XMFWJ FSI \FX FHVZNWJI NS RNI-2024 G^ YMJ :0-GFXJI
&WITSFLM ,WTZU KTW 	�.20 UJW XMFWJ� [FQZNSL YMJ HTRUFS^ FY 	2.2� GNQQNTS. 4[JW YMJ c9-^JFW QNXYNSL� F 	1 NS[JXYRJSY NS
58. LWJ\ YT c	7 
NSHQZINSL IN[NIJSIX�� IJQN[JWNSL F c2�% .77. .RUTWYFSYQ^� NS TZW TUNSNTS� FS NSXZWFSHJ GWTPNSL GZXNSJXX
XMFWJX RFS^ TK YMJ FYYWNGZYJX TK F SFSHJܪ GWTPNSL GZXNSJXX FSI� YT F QJXXJW J]YJSY� F ST[FYJI QJFXNSL GZXNSJXX. 58(ѣX
success in driving organic growth, executing accretive acquisitions, and maintaining aligned management offers a 
proven playbook for COG’s transformation.

PSC Insurance - Share Price
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• Track Record in Leading ASX-Listed Companies – Robertson and Dwyer have an exemplary track record of running 
F QNXYJI GZXNSJXX FSI RFNSYFNSNSL F XYWTSL GZXNSJXX [FQZFYNTS. 2FS^ RFSFLJRJSY YJFRX SIܪ NY HMFQQJSLNSL YT QJFI F
UZGQNH HTRUFS^� TKYJS IZJ YT INKܪHZQYNJX NS RFSFLNSL J]UJHYFYNTSX� HTRRZSNHFYNSL F HQJFW XYWFYJL^� FSI HTSXNXYJSYQ^
KTHZXNSL TS PJ^ SFSHNFQܪ RJYWNHX� XZHM FX *58 LWT\YM� YT IJRTSXYWFYJ XYWFYJLNH J]JHZYNTS. (4, MFX MNXYTWNHFQQ^ QFHPJI
YMNX INXHNUQNSJ� WJXZQYNSL NS FS NSHTMJWJSY XYWFYJL^ FSI NSXZKܪHNJSY KTHZX TS *58 LWT\YM FSI WJYZWS TS NS[JXYJI HFUNYFQ
(ROIC). Their expertise addresses this critical gap.

• Significant Alignment with COG Ordinary Shareholders – Once appointed, both Robertson and Dwyer were quick to 
FHVZNWJ TWINSFW^ XMFWJX NS (4,. &Y YMJ YNRJ TK \WNYNSL� /TMS )\^JW T\SX c4.�R XMFWJX \NYM F KZWYMJW c2.�R TUYNTSX
J]JWHNXFGQJ FY 	1.30� FSI 9TS^ 7TGNSXTS T\SX c2.�R TWINSFW^ XMFWJX \NYM YMJ XFRJ SZRGJW TK TUYNTSX. +TW ZX� YMNX
highlights their commitment to restoring COG’s value and driving consistent earnings growth over the medium term.

<NYM YMJ SJ\ GTFWI NS UQFHJ� (4, MFX X\NKYQ^ FI[FSHJI NYX XNRUQNܪHFYNTS XYWFYJL^. 9MJ XFQJ TK RNSTWNY^ XYFPJX NS *FWQ^UF^
1YI 
&8=� *5>� FSI (JSYWJUTNSY &QQNFSHJ 1YI 
&8=� (&+� MFX LJSJWFYJI c	2� RNQQNTS NS HFXM UWTHJJIX. 9MJ WJRFNSNSL XYJU
NS YMNX XNRUQNܪHFYNTS JKKTWY� NS TZW [NJ\� NX FIIWJXXNSL YMJ <JXYQF\S ,WTZU� (4,ѣX FXXJY RFSFLJRJSY GZXNSJXX. <J GJQNJ[J
YMNX GZXNSJXX HTSYWNGZYJX QJXX YMFS 	2 RNQQNTS YT LWTZU UWTܪYFGNQNY^ GZY FIIX XNLSNܪHFSY HTRUQJ]NY^ YT YMJ GFQFSHJ XMJJY
FSI HFXM \Tܫ XYFYJRJSY IZJ YT <JXYQF\SѣX IJGJSYZWJ UWTLWFR. .K YMNX GZXNSJXX \JWJ YT GJ XTQI� NY \TZQI JSFGQJ HZWWJSY
FSI UWTXUJHYN[J XMFWJMTQIJWX YT HQJFWQ^ XJJ YMJ HFUNYFQ-QNLMY SFYZWJ FSI XYWTSL KWJJ HFXM \Tܫ LJSJWFYJI G^ (4,ѣX HTWJ
operations.

:QYNRFYJQ^� KTW (4, YT FHMNJ[J QTSL-YJWR XZHHJXX� NY RZXY IJQN[JW HTSXNXYJSY TWLFSNH JFWSNSLX LWT\YM� J[JS NK YMFY LWT\YM
WFYJ NX c�-10% U.F. <MNQJ YMJ KZQQ XYWFYJL^ NX ^JY YT GJ INXHQTXJI� \J FSYNHNUFYJ YMFY 7TGJWYXTS FSI )\^JWѣX NSXZWFSHJ GWTPNSL
J]UJWYNXJ \NQQ IWN[J NRUWT[JRJSYX NS (4,ѣX ZSIJWIJ[JQTUJI NSXZWFSHJ GWTPNSL IN[NXNTS. ,N[JS YMJ YMTZXFSIX TK SFSHJܪ
broking transactions that occur through a COG-owned or aligned broker, the potential for cross-selling insurance products is 
substantial.

&Y YMJ [JW^ QJFXY� \J GJQNJ[J (4, ST\ MFX F HWJINGQJ TUUTWYZSNY^ YT ZSQTHP NYX KZQQ UTYJSYNFQ FX &ZXYWFQNFѣX QFWLJXY �SFSHJܪ
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, 
(4,ѣX KZYZWJ [FQZFYNTS HTZQI GJ XNLSNܪHFSY� UWT[NIJI NY J]JHZYJX JKKJHYN[JQ^ ZSIJW NYX WJ[NYFQNXJI QJFIJWXMNU.

Insurance Broking Addressable Market in COG Asset Finance Network  FY25 NAOS Estimates 

COG Net Amount Financed 	9�000�000�000
Average Size of Asset Finance Loan 	73�000
Total # of Asset Finance Loans Completed 123�2��

Insurance Cost % of Asset Finance Loan �.0%
Average Insurance Cost per Loan 	3���0

Est. % of COG Asset Finance Loans Requiring Insurance 100.0%
Number of COG Asset Finance Loans Requiring Insurance 123�2��

Total Insurance Premiums on COG Asset Finance Loans 	4�0�000�000
Est. Average Insurance Commission 1�.0%
Total Insurance Broker Commissions on COG Asset Finance Loans 	�7��00�000

Est. Insurance Broker EBITDA margins 30.0%
Total EBITDA on Insurance Premiums Written on COG Asset Finance Loans*  $20,250,000 

�.S +>22 (4, WJUTWYJI c	1.�R TK 35&9& KWTR .SXZWFSHJ 'WTPNSL

Source – Company, NAOS
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MaxiPARTS (ASX: MXI) – Half-Year Results, ATSG Dispute Settlement and Other Initiatives
MaxiPARTS (ASX: MXI) has presented challenges for investors seeking to assess its true value, given the numerous moving 
parts and one-off events that have occurred over the past two to three years. However, the release of a cleaner half-
^JFW WJXZQY NS +>2� MFX GJJS F \JQHTRJ IJ[JQTURJSY KTW XMFWJMTQIJWX. 9MNX UWT[NIJX F HQJFWJW [NJ\ TK 2=.ѣX HFXM \Tܫ
generation (see the chart below), ongoing margin improvements, and organic revenue growth, marking a step towards a 
more stable operating environment over the next 18 months. While a single half-year result does not establish a trend, we 
believe it lays the foundation for investors to make informed assumptions about revenue growth, margin enhancement, and 
HFXM \Tܫ HTSXNXYJSH^џRJYWNHX Y^UNHFQQ^ UWJINHYFGQJ NS 2=.ѣX INXYWNGZYNTS GZXNSJXX.

Operating Cashflow
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& XNLSNܪHFSY KFHYTW NS 2=.ѣX HTRUQJ]NY^ \FX NYX XYWFNSJI WJQFYNTSXMNU \NYM &ZXYWFQNFS 9WFNQJW 8TQZYNTSX ,WTZU 
&98,�� \MNHM
FHVZNWJI 2=.ѣX QTXX-RFPNSL YWFNQJW TUJWFYNTSX F KJ\ ^JFWX FLT ZSIJW F [JSITW SFSHJܪ FLWJJRJSY. 9MNX YJSXNTS JXHFQFYJI
NSYT QJLFQ UWTHJJINSLX FX 2=. XTZLMY YT WJHT[JW T\JI UF^RJSYX. .S RNI-+>2�� 2=. FSSTZSHJI F 	2.2 RNQQNTS XJYYQJRJSY
NS NYX KF[TZW� WJXTQ[NSL YMJ INXUZYJ. 9MTZLM QJXX YMFS YMJ KZQQ [JSITW SFSHJܪ FRTZSY� YMNX TZYHTRJ IJQN[JWX HJWYFNSY^� KWJJX
YMJ J]JHZYN[J YJFR KWTR F XNLSNܪHFSY INXYWFHYNTS FSI FQQT\X GTYM UFWYNJX YT UFWY \F^X. <NYM YMJ FLWJJRJSY JSINSL� 2=.
can discontinue supplying low-margin products to ATSG (a requirement for a period of time under the sale agreement), 
potentially boosting overall margins and optimising warehousing space previously occupied by bulky, lower-margin items. 
+TW F INXYWNGZYNTS GZXNSJXX QNPJ 2=.� \J GJQNJ[J YMFY NSHWJRJSYFQ NRUWT[JRJSYX NS JKܪHNJSHNJX FSI WJYZWSX TS HFUNYFQ HFS
RJFSNSLKZQQ^ JSMFSHJ UWTܪYFGNQNY^.

&IINSL YT YMNX� FY YMJ JSI TK +>2�� 2=. FSSTZSHJI NY MFI WJSJLTYNFYJI NYX IJGY KFHNQNY^ \NYM YMJ (TRRTS\JFQYM 'FSP TK
Australia, renewed their exclusive, nationwide Forch distribution agreement with the German parent company, acquired the 
TZYXYFSINSL RNSTWNY^ NSYJWJXYX 
20%� TK YMJ +TWHM &ZXYWFQNF GZXNSJXX 
XT ST\ 2=. T\SX 100%� FSI ^SFQQܪ MFX FSSTZSHJI
YMJ TUJSNSL TK F SJ\ 0FQLTTWQNJ XYTWJ \MNHM \NQQ HTRRJSHJ YWFINSL NS &ZLZXY 202�. &QYMTZLM YMJXJ FWJ NSHWJRJSYFQ
UTXNYN[J NRUWT[JRJSYX� FX IJYFNQJI GJQT\� \J GJQNJ[J YMFY YMJXJ NRUWT[JRJSYX XNLSFQ YMJ XYFWY TK XNLSNܪHFSY LFNSX KTW 2=.
XMFWJMTQIJWX NS +>2� FSI +>27.

NAOS Small Cap Opportunities Company Limited
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Outlook for FY26
&Y TZW 4HYTGJW 2024 SFYNTSFQ WTFIXMT\X� \J JRUMFXNXJI YMJ LTFQ TK IJQN[JWNSL F +10-20% WJYZWS KTW YMJ 38( UTWYKTQNT NS
+>2�� XZUUTWYJI G^ YMJ QT\ [FQZFYNTSX TK TZW HTWJ MTQINSLX FSI RTIJXY JFWSNSLX LWT\YM UWTOJHYNTSX.

+>2� \FX XMFUJI G^ YMJ '8& TZYHTRJ� \MNHM RFXPJI \MFY \FX TYMJW\NXJ F ^JFW TK ZSIJWQ^NSL UWTLWJXX. *]HQZINSL YMFY
XUJHNܪH J[JSY� YMJ UTWYKTQNT IJQN[JWJI +�.�% NS YMJ XJ[JS RTSYMX YT /FSZFW^ FSI WJGTZSIJI G^ +20% KWTR 2FWHM YT /ZSJ.
This recovery was not coincidental; it demonstrates the strengthened qualitative and quantitative attributes of our core 
holdings. 

In my experience, often the last thing to change for many businesses is the share price. Emerging companies usually need 
TSJ TW RTWJ HFYFQ^XYX YT XUFWP F [FQZFYNTS XZWLJ� FSI GJQT\� . MNLMQNLMY PJ^ +>2� HFYFQ^XYX KTW XJQJHY MTQINSLX� JFHM UTNXJI
to drive substantial market re-ratings:

MaxiPARTS (ASX: MXI)
• First ‘Clean’ Full-Year Result – Over the circa three years since NAOS became a shareholder, MXI’s half-year and full-

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 
LJSJWFYJX XYWTSL HFXM �T\Xܫ MFX XTQNI 
FSI LWT\NSL� GFWWNJWX YT JSYW^ FSI JSOT^X F MNLM IJLWJJ TK WJUJFY GZXNSJXX�
GTQXYJWJI G^ F XYWZHYZWFQQ^ NSHWJFXNSL IJRFSI KTW NYX UWTIZHYX FSI XJW[NHJX. +TW 2=.� YMJ +>2� WJXZQY NX J]UJHYJI YT
UWT[NIJ F HQJFW SFSHNFQܪ UNHYZWJ� MNLMQNLMYNSL WTGZXY HFXM �\Tܫ WNXNSL RFWLNSX� FSI WJ[JSZJ LWT\YM.

• Enhanced Capital Management Flexibility ў 2=. MFX IJUQT^JI XNLSNܪHFSY HFUNYFQ T[JW YMJ UFXY 2-3 ^JFWX YT KZJQ NYX
growth strategy and achieve scale. As the business transitions to organic growth, we anticipate substantial cash 
\Tܫ LJSJWFYNTS UTXY-HFUJ] FSI QJFXJ TGQNLFYNTSX� KZWYMJW XZUUTWYJI G^ NSHTRJ YF] QTXX HWJINYX KTW YMJ SJ]Y c12-1�
RTSYMX. 9MNX XMTZQI XMNKY 2=.ѣX SJY IJGY UTXNYNTS YT F SJY HFXM UTXNYNTS� LWFSYNSL YMJ GTFWI LWJFYJW ^J]NGNQNYܫ NS HFUNYFQ
RFSFLJRJSY. <NYM F HZWWJSY IN[NIJSI UF^TZY WFYNT TK OZXY 30% TK UTXY-YF] UWTܪYXџIJXUNYJ ST YF] QNFGNQNY^џFS TG[NTZX
TUYNTS NX YT XNLSNܪHFSYQ^ NSHWJFXJ YMNX WFYNT TW HTSIZHY F GZ^GFHP XMTZQI YMJ XMFWJ UWNHJ HTSYNSZJ YT XNY RFYJWNFQQ^ GJQT\
intrinsic value.

• Entry into European Truck Parts Market – Supply Network Limited (ASX: SNL), trading as Multispares, competes with 
MXI in a similar, albeit slightly different space. SNL enjoys EBITDA margins roughly double what MXI currently generates. 
<J GJQNJ[J YMNX NX QFWLJQ^ IZJ YT NYX \JQQ-JXYFGQNXMJI HFYFQTLZJ TK *ZWTUJFS FX \JQQ FX /FUFSJXJ YWZHP UFWYX. <J GJQNJ[J
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 XTQNI YWFHP WJHTWI TK LWT\NSL NYX /FUFSJXJ YWZHP UFWYX HFYFQTLZJ 
XJJ LWFUM GJQT\�� XT MTUJKZQQ^� YMJ TUUTWYZSNY^ \NYM
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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Big River Industries (ASX: BRI) 
• Strengthened Executive Leadership ў 4[JW YMJ UFXY Y\T ^JFWX� '7. MFX XNLSNܪHFSYQ^ J]UFSIJI FSI WJ[NYFQNXJI NYX

J]JHZYN[J YJFR YT XZUUTWY NYX FRGNYNTS TK FHMNJ[NSL c	1 GNQQNTS NS FSSZFQ WJ[JSZJ. 0J^ WTQJX� XZHM FX -JFI TK 8ZUUQ^
(MFNS 
\MNHM MF[J GJJS QQJIܪ KTW T[JW 12 RTSYMX�� FWJ IWN[NSL XYWFYJLNJX \NYM YMJ UTYJSYNFQ YT JSMFSHJ QTSL-YJWR
UWTܪYFGNQNY^� UFWYNHZQFWQ^ FY YMJ LWTXX RFWLNS QJ[JQ. &X RFWPJY HTSINYNTSX STWRFQNXJ� YMJXJ NSNYNFYN[JX FWJ J]UJHYJI YT
IJQN[JW RTWJ FUUFWJSY SFSHNFQܪ GJSJܪYX� HZWWJSYQ^ TKKXJY G^ F HMFQQJSLNSL RFWPJY JS[NWTSRJSY.

• Property Consolidation ў '7.ѣX FHVZNXNYNTSX TK HTRUQJRJSYFW^ UWN[FYJ GZXNSJXXJX T[JW YMJ UFXY J]ܪ ^JFWX MF[J QJKY NY
with multiple sites across Australia, some facing rising rental costs amid a dynamic construction materials market. BRI 
MFX NSNYNFYJI F HTSXTQNIFYNTS XYWFYJL^ YT JSXZWJ JFHM XNYJ NX Yܪ KTW UZWUTXJ� \NYM XZKܪHNJSY XHFQJ YT GTTXY UWTܪY RFWLNSX
T[JW YNRJ. 8YFGNQNXNSL QJFXJ-WJQFYJI J]UJSXJX� XZHM FX IJUWJHNFYNTS FSI NSYJWJXY� XMTZQI FRUQNK^ UWTܪY LWT\YM FX LWTXX
margins and revenue recover.

• Improved Market Conditions ў '7.ѣX JSI RFWPJYX� \NYM c��% YNJI YT WJXNIJSYNFQ HTSXYWZHYNTS� MF[J LJSJWFQQ^ GJJS FY
H^HQNHFQ QT\X KTW YMJ UFXY 12-1� RTSYMX. -T\J[JW� XYWZHYZWFQ YFNQ\NSIX XZUUTWYNSL QTSL-YJWR LWT\YM� XZHM FX &ZXYWFQNFѣX
housing shortage, remain robust and have strengthened. More importantly, we have started to see progress in 
addressing constraints such as interest rate reductions, reduced planning red tape and tradesman availability. As these 
WJKTWRX YFPJ JKKJHY� NSHWJFXJI FHYN[NY^ NS WJXNIJSYNFQ� HTRRJWHNFQ� FSI NSKWFXYWZHYZWJ UWTOJHYX 
J.L.� YMJ 2032 4Q^RUNHX
HFUNYFQ J]UJSINYZWJ� FX XMT\S NS YMJ HMFWY GJQT\� HTZQI IWN[J c10-20% FSSZFQ LWT\YM� XNLSNܪHFSYQ^ GTTXYNSL '7.ѣX
UWTܪYFGNQNY^.

Infrastructure Program Estimated Costs

Brisbane Area 	2.�

Gabba refurbishment 	2.7

New & upgraded minor venues 	1.9

8TZWHJ ў 6ZJJSXQFSI &ZINY 4KܪHJ

COG Financial Services (ASX: COG)
• New Board and Strategic Overhaul ў +TQQT\NSL YMJ 2FWHM 202� GTFWI WJSJ\FQ� SJ\ (MFNW 9TS^ 7TGJWYXTS FSI )NWJHYTW

/TMS )\^JW� KTWRJW 58( .SXZWFSHJ KTZSIJWX� MF[J ^JY YT KZQQ^ NRUQJRJSY YMJNW [NXNTS KTW (4,. 9MJNW J]UJWYNXJ XZLLJXYX
a simple and repeatable strategy with an emphasis on driving consistent organic growth, which we expect to take shape 
NS +>2�.

• Business Simplification ў &X UWJ[NTZXQ^ XYFYJI� (4,ѣX (>23-24 XMFWJ UWNHJ IJHQNSJ XYJRRJI KWTR UTTW HFUNYFQ
allocation and operational complexity. We have already seen steps to unwind this complexity via sales of COG’s minority 
NS[JXYRJSYX NS *FWQ^UF^ 
&8=� *5>� FSI (JSYWJUTNSY &QQNFSHJ 
&8=� (&+�. )N[JXYNSL <JXYQF\S +NSFSHJ� \MNHM FIIX T[JW
	100 RNQQNTS NS FXXJYX FSI QNFGNQNYNJX [NF NYX IJGJSYZWJ UWTLWFR� \TZQI KZWYMJW XNRUQNK^ (4,ѣX GFQFSHJ XMJJY FSI HQFWNK^ NYX
HFXM \Tܫ UWTܪQJ.

• Insurance Broking Opportunity ў (4, KFHNQNYFYJX c	10 GNQQNTS NS FSSZFQ SFSHJܪ KTW FXXJYX FSI JVZNURJSY. .SXZWFSHJ
broking has always been considered a growth lever for COG, given the complementary nature of offering insurance 
FQTSLXNIJ SFSHJܪ KTW YMJ UZWHMFXJ TK GZXNSJXX-HWNYNHFQ JVZNURJSY. (4,ѣX NSXZWFSHJ GWTPNSL XYWFYJL^ MFX MNXYTWNHFQQ^
underperformed, falling short of expected growth. With the expertise of the new directors, we anticipate a renewed 
KTHZX TS WJ[NYFQNXNSL YMNX IN[NXNTS. ,N[JS (4,ѣX XHFQJ NS SFSHJܪ GWTPNSL� KFHNQNYFYNSL YMTZXFSIX TK XNLSNܪHFSY YWFSXFHYNTSX
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; MFX KFHJI XNLSNܪHFSY HMFQQJSLJX KWTR FI[JWXJ JHTSTRNH HTSINYNTSX FSI RFSFLJRJSY

RNXXYJUX� RFWPJI G^ Y\T (*4 WJXNLSFYNTSX T[JW YMJ UFXY YMWJJ ^JFWX. +>2� RFWPX YMJ WXYܪ KZQQ ^JFW ZSIJW YMJ QJFIJWXMNU
of CEO Paul Millward and a refreshed executive team. Given the team has only been together as a group for <6 months, 
\J ITSѣY J]UJHY YWFSXKTWRFYN[J WJXZQYX NRRJINFYJQ^� GZY F XYWTSLJW 1- +>2� FSI TUYNRNXYNH +>2� LZNIFSHJ XZLLJXY F
WTGZXY 2- FSI NSXYNQ HTSܪIJSHJ NS 24;ѣX UFYM YT UWTܪYFGNQNY^ NS +>2�.

• New Zealand Economy Recovery ў 9MWTZLM QFYJ +>2�� 3J\ ?JFQFSIѣX JHTSTR^ JSIZWJI F Y\T-^JFW WJHJXXNTS�
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 
WNXNSL JHTSTRNH FHYN[NY^. +TW 24;� F QTLNXYNHX UWT[NIJW� YMNX HTZQI IWN[J XNLSNܪHFSY YFNQ\NSIX� 
1� NSHWJFXJI [TQZRJX KWTR
J]NXYNSL HZXYTRJWX� 
2� NRUWT[JI UWNHNSL UT\JW� FSI 
3� QJXX FLLWJXXN[J YJSIJWNSL FX HTRUJYNYTWX UWNTWNYNXJ JKܪHNJSH^
T[JW [TQZRJ. <MNQJ YMJ YNRNSL� +>2� TW +>27� WJRFNSX ZSHJWYFNS� FS^ JHTSTRNH ZUYZWS HTZQI XZGXYFSYNFQQ^ GTTXY 24;ѣX
UWTܪYFGNQNY^.

• Market Consolidation – New Zealand’s logistics sector remains fragmented, with numerous small private operators and 
F XNSLQJ ITRNSFSY UQF^JW. )ZJ YT YMJ WJHJSY IT\SYZWS� FX \JQQ FX FLJNSL T\SJWXMNU 
J.L. GFG^ GTTRJWX�� F XNLSNܪHFSY
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 JKܪHNJSY FSI UWTIZHYN[J GZXNSJXX YMFY HFS TKKJW HQNJSYX F HQJFW [FQZJ UWTUTXNYNTS� FX TUUTXJI YT F UZWJ YWZHPNSL-TSQ^
operation. 

NAOS Small Cap Opportunities Company Limited
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<MNQJ YMJ HFYFQ^XYX TZYQNSJI FGT[J RF^ FUUJFW SZFSHJI� \J GJQNJ[J YMJNW WJFQNXFYNTS NS +>2� HTZQI IJQN[JW XZGXYFSYNFQ
shareholder value, particularly if accompanied by valuation re-ratings and sustained earnings growth.

9MNX WJNSKTWHJX TZW HTS[NHYNTS YMFY YMJ NSYWNSXNH [FQZJ TK TZW NS[JXYRJSYX XNLSNܪHFSYQ^ J]HJJIX YMJNW HZWWJSY XMFWJ UWNHJX�
IJXUNYJ YMJ RTIJXY UJWKTWRFSHJ NS +>2�. <J WJRFNS TUYNRNXYNH YMFY� GZNQINSL TS +>2�� YMJ .S[JXYRJSY 5TWYKTQNT HFS FHMNJ[J
XNLSNܪHFSYQ^ XYWTSL HZRZQFYN[J WJYZWSX G^ +>2�� IWN[JS G^ YMJ XYWJSLYM TK TZW HTWJ MTQINSLX.

. QTTP KTW\FWI YT ZUIFYNSL ^TZ T[JW YMJ SJ]Y 12 RTSYMX TS YMJ UWTLWJXX TK YMJXJ NS[JXYJJ HTRUFSNJX HTSHJWSNSL YMJXJ
HFYFQ^XYX� FSI \J WJRFNS HTSܪIJSY YMFY RFS^ XMTZQI RFYJWNFQNXJ FX FSYNHNUFYJI. 9MJ 3&48 YJFR FSI . WJRFNS XYJFIKFXYQ^
committed to delivering sustainable, positive returns for all NSC shareholders through a concentrated portfolio of Australian 
and New Zealand emerging companies.

I would also like to acknowledge our long-standing NSC shareholders for their unwavering support, particularly during 
UJWNTIX TK UJWKTWRFSHJ [TQFYNQNY^. &X F XNLS TK R^ HTSܪIJSHJ NS 38(ѣX QTSL-YJWR [FQZJ HWJFYNTS� . MF[J HTSYNSZJI YT FHVZNWJ
shares and will do so as long as this potential remains.

Kind regards,

Sebastian Evans
2FSFLNSL )NWJHYTW FSI (MNJK .S[JXYRJSY 4KܪHJW
NAOS Asset Management Limited
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MaxiPARTS
ASX: MXI

MaxiPARTS (MXI) is a supplier of 
commercial truck and trailer aftermarket 
parts to the road transportation industry. 
In operation for over 30 years, MXI is 
one of the largest operators in Australia, 
\NYM F ZSNܪJI XZUUTWY FSI INXYWNGZYNTS
SJY\TWP UWT[NINSL T[JW 1�2�000 INKKJWJSY
UFWYX FHWTXX 29 XNYJX SFYNTS\NIJ.

COG Financial Services
ASX: COG

COG Financial Services (COG) is 
&ZXYWFQNFѣX QJFINSL FLLWJLFYTW TK SFSHJܪ
brokers and equipment leasing services 
to small and medium-sized enterprises 
(SMEs). COG’s operations are spread 
across three complementary business 
divisions: Finance Broking & Aggregation 
(FB&A), Lending & Funds Management, 
and Novated Leasing, all of which service 
YMJ SFSHNFQܪ SJJIX TK 82*X SFYNTS\NIJ.
&X FY YMJ JSI TK +>24� (4, MFI F c21%
market share of the Australian Asset 
Finance Broking market, with the COG 
SJY\TWP SFSHNSLܪ 	�.9GS NS FXXJYX KTW
82*X NS +>24. (4, MFX GJJS MNLMQ^
acquisitive in recent years, acquiring 
SFSHJܪ GWTPJWX� NSXZWFSHJ GWTPJWX� FX
well as funds management and novated 
leasing businesses.

NAOS Small Cap Opportunities Company Limited
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Big River Industries Limited
ASX: BRI

Big River Industries Limited (BRI) is a 
leading manufacturer and distributor 
of value-added timber and building 
material products in Australia and New 
Zealand. BRI has gained scale in recent 
years through the acquisition of bolt-
on businesses to diversify its product 
offering and expand its geographical 
SJY\TWP� \MNHM ST\ XNYX FY 2� XNYJX.
BRI operates in the commercial sector, 
with customers using BRI products in 
real estate developments (detached 
and multi-residential), commercial 
construction projects and civil 
construction, among others. BRI has over 
9,000 active trading accounts, serviced 
by ~640 staff members. BRI achieved 
	41� RNQQNTS NS WJ[JSZJ NS +>24.

AMA Group
ASX: AMA

AMA Group (AMA) is a leading vehicle 
aftercare and repair business, with over 
3�200 YJFR RJRGJWX FHWTXX &ZXYWFQNF
and New Zealand. Through its extensive 
network of repair centres and integrated 
supply chain, AMA Group delivers long-
lasting mobility solutions for customers, 
partners, and communities. Committed 
to quality, innovation, and sustainability, 
AMA gets over 300,000 people and 
businesses back on the road each year.

Bravura Solutions
ASX: BVS

Bravura Solutions (BVS), headquartered 
in Australia, is a leading technology 
provider to the global funds and wealth 
management industries. Its solutions 
automate processes, connect to 
SFSHNFQܪ SJY\TWPX� FSI NSST[FYJ KTW
JKܪHNJSH^� JSFGQNSL NS-MTZXJ HTSYWTQ T[JW
TUJWFYNTSX. 2FSFLNSL T[JW f4.� YWNQQNTS NS
FXXJYX RTSYMQ^� \NYM TKܪHJX \TWQI\NIJ�
it drives competitive advantages through 
scalable tech.
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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 
NS GZXNSJXXJX \NYM JXYFGQNXMJI RTFYX FSI XNLSNܪHFSY
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.

<J FNR YT RFPJ XNLSNܪHFSY NS[JXYRJSYX NS GZXNSJXXJX
and, on occasion, seek board representation or appoint 
highly regarded independent directors. Importantly, 
3&48� NYX )NWJHYTWX FSI XYFKK FWJ XNLSNܪHFSY XMFWJMTQIJWX
in the NAOS LICs, ensuring strong alignment with all 
shareholders.

3&48 NX ' (TWU (JWYNܪJI. &X F ' (TWU NS YMJ SFSHNFQܪ
services industry, we are counted among businesses that 
are leading a global movement for an inclusive, equitable 
and regenerative economy.

3&48 QFZSHMJI NYX WXYܪ 1.( NS 2013 \NYM 400 XMFWJMTQIJWX.
Today, NAOS manages three LIC vehicles and one private 
investment fund for approximately 6,000 shareholders.

NAOS Small Cap 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 
YTIF^ѣX JFWSNSLX IT STY FHHZWFYJQ^ WJܫJHY
what the same business may earn over the 
longer term. Prior to investing in a business, 
we ask ourselves: Do we want to own this 
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 JRUQT^JJ MFX GJJS XUJHNܪHFQQ^
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 
pledging 1% of our revenue, time and 
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 XNLSNܪHFSY NSYJWJXY NS 3&48ѣ NS[JXYRJSY
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 
YMJ JFWSNSLX YTIF^ FWJ STY F KFNW WJܫJHYNTS TK
what the same business will earn over the 
QTSLJW YJWR. :QYNRFYJQ^� YMNX JFWSNSLX LWT\YM
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
*]HJXXN[J IN[JWXNܪHFYNTS� TW MTQINSL YTT
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 
UTWYKTQNT \TZQI LJSJWFQQ^ GJ _JWT YT 20.

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 
FWJ XNLSNܪHFSY MTQIJWX TK XMFWJX TS NXXZJ
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
&X F XUJHNFQNXY KZSI RFSFLJW XNSHJ 2004�
NAOS has over the years developed a strong 
“circle of competence” (or mental models) in 
XUJHNܪH NSIZXYWNJX. <J TUJSQ^ FHPST\QJILJ
that we avoid businesses that are either 
too complex to understand or heavily 
NSܫZJSHJI G^ TSJ TW Y\T [FWNFGQJX� XZHM FX
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. 
:SQNPJ TYMJWX� \J FWJ HTRKTWYFGQJ XJYYNSL
aside investments that we consider “too 
hard” while we compound our knowledge in 
XUJHNܪH NSIZXYWNJX \MJWJ \J GJQNJ[J \J MF[J
a competitive edge.

NAOS Small Cap Opportunities Company Limited
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been held for three or more years, where 
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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 
FWJ XNLSNܪHFSY MTQIJWX TK XMFWJX TS NXXZJ
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
&X F XUJHNFQNXY KZSI RFSFLJW XNSHJ 2004�
NAOS has over the years developed a strong 
“circle of competence” (or mental models) in 
XUJHNܪH NSIZXYWNJX. <J TUJSQ^ FHPST\QJILJ
that we avoid businesses that are either 
too complex to understand or heavily 
NSܫZJSHJI G^ TSJ TW Y\T [FWNFGQJX� XZHM FX
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. 
:SQNPJ TYMJWX� \J FWJ HTRKTWYFGQJ XJYYNSL
aside investments that we consider “too 
hard” while we compound our knowledge in 
XUJHNܪH NSIZXYWNJX \MJWJ \J GJQNJ[J \J MF[J
a competitive edge.

Center_focus_strong
Performance vs. Liquidity Focus
<J GJQNJ[J NS YFPNSL FI[FSYFLJ TK NSJKܪHNJSY
markets. The perceived risk associated with 
QT\ QNVZNINY^ 
TW INKܪHZQY^ GZ^NSL TW XJQQNSL
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[NSL XNLSNܪHFSY MTQINSLX NS F HTRUFS^.
9MJ 3&48 1.(X GJSJܪY KWTR F HQTXJI-JSI
structure, which means they do not suffer 
ѢWJIJRUYNTS WNXPѣ� FSI \J HFS KTHZX TS SINSLܪ
quality, undervalued businesses regardless of 
YMJNW QNVZNINY^ UWTܪQJ.

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 
GJSJܪYX STY TSQ^ XMFWJMTQIJWX GZY FQXT YMJ
broader economy. NAOS is a signatory to 
YMJ :SNYJI 3FYNTSX-XZUUTWYJI 5WNSHNUQJX KTW
Responsible Investment (PRI) and is guided 
by these principles in incorporating ESG into 
its investment practices. NAOS is also B 
(TWU HJWYNܪJI.

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 
add value include:

• 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, 

J[JS FY YMJ J]UJSXJ TK XMTWY-YJWR UWTܪYX$
• 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)?
• <MFY NX NYX KWJJ HFXM-ܫT\ LJSJWFYNTS MNXYTW^ FSI

potential (capex levels, operating costs etc.)?
• <MFY NX NYX GFQFSHJ XMJJY ^J]NGNQNYܫ 
HFXM WJXJW[JX�

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 
NSܫZJSHJ UTXNYN[J XTHNFQ WJYZWS.

• .SYJLWFYJ TZW SINSLXܪ NSYT TZW GWTFIJW NS[JXYRJSY
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= 9TU �0� !	20R RFWPJY HFU� *9+X

Revenue
Remove: No substantial revenue

Industry
Remove: Industries in structural long-term decline 
and not conducive to long-term growth 

ESG Negative Screen: Tobacco, Gambling, 
3ZHQJFW FSI :WFSNZR� (TSYWT[JWXNFQ <JFUTSX�
Coal Mining Operations, Oil and Gas Production 
and Animal Cruelty

Balance Sheet
Remove� :SXZXYFNSFGQJ IJGY QJ[JQX

Remove

Remove

Remove

Remove

Remove

42-88

ASX: NSC
NAOS Small Cap Opportunities Company Limited

NSC generally invests in 0-20 &ZXYWFQNFS FSI 3J\ ?JFQFSI
emerging companies.

NAOS Active Investment Universe Watchlist

NAOS Small Cap Opportunities Company Limited
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NAOS Qualitative Information Sources
The NAOS investment team undertakes fundamental analysis on potential and current investments. 

Some examples of key focus areas include:

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
• 9WFSXHWNUYX 
HTRUFS^ XUJHNܪH FSI TYMJW�
• 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

2�



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 
LT[JWSFSHJ 
*8,� KFHYTWX FWJ FXXTHNFYJI \NYM F XZXYFNSFGQJ GZXNSJXX RTIJQ T[JW YMJ QTSLJW YJWR� \MNHM FQXT GJSJܪYX YMJ
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 J]HQZIJX NS[JXYRJSY NS XUJHNܪH NSIZXYWNJX FSI HTRUFSNJX \MTXJ UWTIZHYX�
services or ethics do not align with our responsible investment goals, such as:
• 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 

KWFRJ\TWPX \J GJQNJ[J HFS MJQU YT NSܫZJSHJ UTXNYN[J XTHNFQ WJYZWS
• .SYJLWFYJ TZW SINSLXܪ NSYT TZW GWTFIJW NS[JXYRJSY UWTHJXX� \MNHM KTHZXJX TS

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 
NSܫZJSHJ YMJR YT FIIWJXX NIJSYNܪJI *8, NXXZJX

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

Accreditation

Certified B Corporation
' (TWUTWFYNTS HJWYNܪHFYNTS NX
afforded to companies that 
demonstrate high standards 
TK [JWNܪJI UJWKTWRFSHJ�
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 
FHMNJ[J G^ 2030.

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
Our approach to considering ESG factors in our investment process is guided by:

Filter_alt

Verified

Browse_activity

NAOS Small Cap Opportunities Company Limited
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Investee Company in Focus 

John Lorente
Managing Director and CEO
Big River Industries Ltd

NAOS Small Cap Opportunities Company Limited
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Big River Industries Ltd
ASX: BRI

At NAOS Asset Management, we believe in providing shareholders with meaningful 
NSXNLMYX NSYT YMJ HTRUFSNJX NS \MNHM \J NS[JXY. <J WJHJSYQ^ XUTPJ \NYM /TMS 1TWJSYJ�
Managing Director and CEO of Big River, to gain a deeper understanding of the company’s 
strategic priorities, competitive positioning, and long-term alignment with shareholders.

How is Big River positioned to benefit from long-term construction trends?
'NL 7N[JW NX \JQQ-UQFHJI YT HFUNYFQNXJ TS &ZXYWFQNFѣX XYWZHYZWFQ YFNQ\NSIXџXZHM FX UTUZQFYNTS LWT\YM� MTZXNSL IJRFSI� FSI
NSKWFXYWZHYZWJ NS[JXYRJSYџYMWTZLM NYX SFYNTSFQ KTTYUWNSY� IN[JWXJ UWTIZHY RN]� FSI [JWYNHFQQ^ NSYJLWFYJI RFSZKFHYZWNSL. <J
focus on trade customers and high-growth segments, with targeted expansion into categories that offer margin resilience. 
Strong relationships with leading brands, deep category expertise, disciplined capital allocation, and a focus on innovation 
enable us to unlock opportunities and create value throughout the construction cycle.

What sets Big River apart from competitors?
We combine national scale with local service and deep trade expertise. Our model focuses on value-added solutions, 
HTSXNXYJSY UWNHNSL \NYM QTHFQ �^J]NGNQNYܫ FSI XYWTSL XZUUQNJW UFWYSJWXMNUX. )NLNYFQ YTTQX FSI FZYTRFYNTS MJQU UWTYJHY RFWLNSX
and improve customer experience.

What impact has your national expansion had on customer service and growth?
Our national footprint combines local service with coordinated support, allowing builders to access consistent products, 
UWNHNSL� FSI XJW[NHJ FHWTXX WJLNTSX. 9MNX XNRUQNܪJX TUJWFYNTSX FSI XYWJSLYMJSX TZW WTQJ FX F YWZXYJI UFWYSJW. 9MJ FHVZNXNYNTS
TK 9NRGJW\TTI 5FSJQX� KTW J]FRUQJ� J]UFSIJI FHHJXX YT UWJRNZR HJWYNܪJI UFSJQX SFYNTS\NIJ. (ZXYTRJWX GJSJܪY KWTR
improved lead times, reliable supply, and a seamless experience, driving repeat business and supporting revenue growth.

How are you responding to sustainability and prefabrication trends?
<JѣWJ RJJYNSL YMJ LWT\NSL IJRFSI KTW XZXYFNSFGQJ HTSXYWZHYNTS G^ J]UFSINSL TZW WFSLJ TK HJWYNܪJI YNRGJW FSI
JS[NWTSRJSYFQQ^ WJXUTSXNGQJ UFSJQ UWTIZHYX. 4ZW RFSZKFHYZWNSL XNYJX UWTIZHJ 5*+(- FSI +8(-HJWYNܪJI UQ^\TTI� FSI TZW
national distribution network offers a range of low-emission and recycled materials. At the same time, our investment in Frame 
& Truss capabilities supports the shift toward modular prefabrication, further strengthening our customer value proposition.

How does your strategy align with shareholder expectations?
<J KTHZX TS XZXYFNSFGQJ LWT\YM� RFWLNS J]UFSXNTS� FSI TUJWFYNTSFQ JKܪHNJSH^� IWN[JS G^ TUYNRNXJI XFQJX� INXHNUQNSJI
category strategies, and cost-to-serve improvements. Investments in people, automation, and digital platforms are 
streamlining operations and enhancing execution. Our targeted trade focus enables us to offer higher-margin, value-added 
products backed by technical expertise. Growth is delivered through a mix of organic initiatives and selective acquisitions, 
ensuring long-term shareholder value while managing risk.
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Our Team
Sebastian Evans
(MNJK .S[JXYRJSY 4KܪHJW FSI 2FSFLNSL )NWJHYTW

Sebastian is a Director of NAOS Emerging Opportunities Company Limited 
(ASX: NCC), NAOS Small Cap Opportunities Company Limited (ASX: NSC), 
3&48 *]- �0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(�� FSI MFX MJQI YMJ
UTXNYNTSX TK (MNJK .S[JXYRJSY 4KܪHJW 
(.4� FSI 2FSFLNSL )NWJHYTW TK 3&48
&XXJY 2FSFLJRJSY 1NRNYJI� YMJ .S[JXYRJSY 2FSFLJW� XNSHJ 2010. 8JGFXYNFS NX
the CIO across all investment strategies.

Sebastian holds a Master of Applied Finance (MAppFin) majoring in investment 
RFSFLJRJSY FX \JQQ FX F 'FHMJQTW TK (TRRJWHJ RFOTWNSL NS SFSHJܪ FSI
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

7TGJWY OTNSJI 3&48 NS 8JUYJRGJW 2009 FX FS NS[JXYRJSY FSFQ^XY. 7TGJWY MFX
GJJS F UTWYKTQNT RFSFLJW XNSHJ 3T[JRGJW 2014 FSI NX HZWWJSYQ^ 5TWYKTQNT
Manager across all NAOS LICs: NAOS Emerging Opportunities Company 
Limited (ASX: NCC), NAOS Small Cap Opportunities Company Limited (ASX: 
38(�� 3&48 *]-�0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(�� FSI YMJ
NAOS Private Opportunities Fund. Robert is also a Non-Executive Director of 
Ordermentum Pty Ltd.

7TGJWY MTQIX F 'FHMJQTW TK 'ZXNSJXX KWTR YMJ :SN[JWXNY^ TK 9JHMSTQTL^� 8^ISJ^�
and a Master of Applied Finance (MAppFin) from the Financial Services 
Institute of Australasia/Kaplan.

Jared Tilley
Senior Investment Analyst

/FWJI OTNSJI 3&48 NS &UWNQ 2021 FX 8JSNTW .S[JXYRJSY &SFQ^XY. /FWJI MFX T[JW
1� ^JFWXѣ SFSHNFQܪ XJW[NHJX J]UJWNJSHJ. 2TXY WJHJSYQ^� /FWJI \FX FS NS[JXYRJSY
analyst at Contact Asset Management, and prior to that, he spent nine years at 
Colonial First State.

/FWJI MTQIX F 'FHMJQTW TK (TRRJWHJ RFOTWNSL NS FHHTZSYNSL FSI SFSHJܪ KWTR
YMJ :SN[JWXNY^ TK 3TYWJ )FRJ� 8^ISJ^� FSI NX F (+& (MFWYJWMTQIJW.

Tom Pearce
Investment Analyst Intern

9TR HZWWJSYQ^ XYZI^NSL F 'FHMJQTW TK (TRRJWHJ 
+NSFSHJ� FY 9MJ :SN[JWXNY^
of Sydney, where he has developed a strong interest in investing and portfolio 
management.

NAOS Small Cap 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 
,WFIZFYJ )NUQTRF NS 1JLFQ 5WFHYNHJ KWTR YMJ :SN[JWXNY^ TK 9JHMSTQTL^� 8^ISJ^.

7FON[ MFX T[JW 1� ^JFWXѣ J]UJWNJSHJ� MF[NSL RTXY WJHJSYQ^ MJQI XJSNTW QJLFQ WTQJX
at Custom Fleet, part of Element Fleet Management (TSX: EFN), and also at 
Magellan Financial Group (ASX: MFG). He has also previously worked at law 
WRXܪ /TMSXTS <NSYJW � 8QFYYJW^� FSI (QF^YTS :Y_.

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
(MNJK +NSFSHNFQ FSI 4UJWFYNSL 4KܪHJW

2TMNY 0FGWF NX YMJ (MNJK +NSFSHNFQ 4KܪHJW 
(+4� FSI (MNJK 4UJWFYNSL 4KܪHJW

(44�. 8NSHJ OTNSNSL 3&48 NS 202�� MJ MFX GJJS WJXUTSXNGQJ KTW 3&48ѣ SFSHNFQܪ
strategy and overseeing its operations. With a strong focus on governance, 
SFSHNFQܪ UQFSSNSL� FSI WJLZQFYTW^ HTRUQNFSHJ� 2TMNY UQF^X F PJ^ WTQJ NS IWN[NSL
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 
XUFSX FZINY� FHHTZSYNSL� FI[NXTW^ XJW[NHJX� RJWLJWX FSI FHVZNXNYNTSX� SFSHNFQܪ
due diligence, business valuations, and capital market transactions.

2TMNY NX F (JWYNܪJI 5ZGQNH &HHTZSYFSY 
(5&� \NYM YMJ (TQTWFIT 'TFWI TK
&HHTZSYFSH^ FSI F RJRGJW TK YMJ &RJWNHFS .SXYNYZYJ TK (JWYNܪJI 5ZGQNH
Accountants (AICPA). He is also an associate member of the Institute of 
Chartered Accountants of India and holds a Bachelor of Commerce (Hons.) 
KWTR YMJ :SN[JWXNY^ TK )JQMN� .SINF.

Angela Zammit
Marketing and Communications Manager

&SLJQF OTNSJI 3&48 NS 2F^ 2020 NS YMJ HFUFHNY^ TK 2FWPJYNSL FSI
Communications Manager.

Prior to joining NAOS, Angela held marketing roles for companies in both 
&ZXYWFQNF FSI YMJ :0� NSHQZINSL 8&. ,QTGFQ� &RJWNHFS *]UWJXX� (NYNGFSP� FSI
Arete Marketing.

Angela holds a Bachelor of Communications majoring in advertising and 
RFWPJYNSL KWTR YMJ :SN[JWXNY^ TK (FSGJWWF.
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Shareholder Communications
NAOS Asset Management is dedicated to keeping our shareholders informed and engaged. We strive to deliver timely and 
WJQJ[FSY ZUIFYJX YMWTZLMTZY YMJ SFSHNFQܪ ^JFW� NSHQZINSL TZW RTSYMQ^ SJ\XQJYYJW� \JJPQ^ (*4 NSXNLMYX� VZFWYJWQ^ NS[JXYRJSY
reports, and invitations to our quarterly webinars and annual roadshows. We value your input and welcome any feedback or 
XZLLJXYNTSXџUQJFXJ KJJQ KWJJ YT JRFNQ ZX FY enquiries@naos.com.au.

NAOS Small Cap Opportunities Company Limited 1

NSC 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).

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

$0.38 $0.43 $0.47  $0.28 12  $0.3725 17.86%
Dividend yield based on the FY24 full-year dividend of 5.0 cents per share and the 30 June 2025 closing share price of $0.280.  

INVESTMENT PORTFOLIO PERFORMANCE*

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

Return**

FY25 +18.18% -11.98% +2.22% -0.78% -4.30% +0.78% +2.72% -30.14% +5.16% +5.21% +8.07% +4.14% -9.08%

FY24 -2.23% +0.79% -2.99% -2.37% +0.63% +1.35% -2.66% +0.01% -1.12% -7.60% -8.37% -0.64% -22.93%

FY23 +3.46% +4.41%      -6.07% -4.66% +2.77% -2.21% +5.97% +4.92% -3.35% -1.12% +1.80% -2.42% +2.62%

FY22 -0.68% -0.18% -0.77% +4.15% -2.17% +3.89% -6.51% -2.96% -1.21% +9.32%   -9.24%  -7.91% -14.72%

FY21 +1.53% +3.17%  -0.09% +2.38% +6.19% +4.25% +1.05% +11.30% +4.51% +6.33% +6.52% +0.32% +58.40%

FY20 -0.18% +12.91% +8.10% +0.17% -1.80% -0.57% +2.50% -10.15% -18.50% -1.65% +8.22% +7.77% +2.59%

FY19 -0.60% +4.07% -1.34% -7.61% -3.04% -3.21% +4.16% -3.88% +1.14% +0.69% -5.17% +1.33% -13.29%

FY18 +1.11% -0.93% -0.57% +0.25% -3.35% -1.16% +1.24% -3.44%

* Investment Portfolio Performance is post all operating expenses, before fees, interest, taxes and 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)

NSC aims to deliver shareholders a sustainable stream of dividends, franked to the maximum extent possible.
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MONTHLY NTA AND PORTFOLIO UPDATE
AS AT 30 JUNE 2025

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

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 
1NRNYJI NX ' (TWU (JWYNܪJI

NAOS Small Cap 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 
issues, NAOS Asset Management (the management company) donates 1% of recurring revenue to the community and the 
environment.

NAOS is proud to be supporting:

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
The Board of NAOS Small Cap Opportunities Company Limited is committed to achieving and demonstrating the highest 
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 Small Cap Opportunities Company Limited
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Directors’ Report

9MJ )NWJHYTWX UWJXJSY YMJNW WJUTWY YTLJYMJW \NYM YMJ SFSHNFQܪ WJUTWY TK 3&48 8RFQQ (FU 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
YMJ
Ѧ(TRUFS^ѧ� KTW YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202�.

Company Information
The Company is a listed investment company (“LIC”) and its shares are listed on the Australian Securities Exchange. Since 
20 4HYTGJW 2017� YMJ (TRUFS^ MFX TZYXTZWHJI NYX NS[JXYRJSY RFSFLJRJSY KZSHYNTS YT 3&48 &XXJY 2FSFLJRJSY 1NRNYJI

&(3 107 �24 12�� 
&ZXYWFQNFS +NSFSHNFQ 8JW[NHJX 1NHJSHJ 3T. 273�29� 
YMJ Ѧ.S[JXYRJSY 2FSFLJWѧ�.

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 emerging companies (excluding resource companies).

Directors and Officers
9MJ KTQQT\NSL UJWXTSX MJQI TKܪHJ FX )NWJHYTWX TK YMJ (TRUFS^ IZWNSL TW XNSHJ YMJ JSI TK YMJ ^JFW�

Directors

Name Appointment Date Period of Office

David Rickards OAM (Independent Chair) 2� +JGWZFW^ 201� 2� +JGWZFW^ 201� - 5WJXJSY

Sarah Williams (Independent Director) 2� &ZLZXY 2022 2� &ZLZXY 2022 - 5WJXJSY

Trevor Carroll (Independent Director) 27 2FWHM 2017 27 2FWHM 2017 - 5WJXJSY

Warwick Evans 20 4HYTGJW 2017 20 4HYTGJW 2017 - 5WJXJSY

Sebastian Evans 20 4HYTGJW 2017 20 4HYTGJW 2017 - 5WJXJSY

9MJ VZFQNܪHFYNTSX FSI J]UJWNJSHJ TK JFHM UJWXTS \MT MFX GJJS F )NWJHYTW TK YMJ (TRUFS^ FY FS^ YNRJ XNSHJ 1 /ZQ^ 2024 FWJ
provided below.

Directors Information

David Rickards OAM, Independent Chair
)F[NI 7NHPFWIX MFX GJJS FS .SIJUJSIJSY )NWJHYTW TK YMJ (TRUFS^ XNSHJ 2� +JGWZFW^ 201�� FSI \FX JQJHYJI (MFNW TS 10
3T[JRGJW 2022. )F[NI NX FQXT FS .SIJUJSIJSY )NWJHYTW TK 3&48 *RJWLNSL 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3((� FSI
3&48 *]-�0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(�. -J NX FQXT (T-+TZSIJW TK 8THNFQ *SYJWUWNXJ +NSFSHJ &ZXYWFQNF 
8JKF�
and was a director and treasurer of Bush Heritage Australia for nine years.

)F[NI MFX T[JW 2� ^JFWX TK JVZNY^ RFWPJY J]UJWNJSHJ� RTXY WJHJSYQ^ FX FS J]JHZYN[J INWJHYTW FY 2FHVZFWNJ ,WTZU \MJWJ MJ
\FX MJFI TK JVZNYNJX WJXJFWHM LQTGFQQ^ FX \JQQ FX JVZNY^ XYWFYJL^ XNSHJ 19�9 ZSYNQ MJ WJYNWJI NS RNI-2013. )F[NI \FX FQXT F
HTSXZQYFSY KTW YMJ SFSHNFQܪ FSFQ^XNX WRܪ 'FWWF .SYJWSFYNTSFQ.

)F[NI MTQIX F 2FXYJWX TK 'ZXNSJXX &IRNSNXYWFYNTS KWTR YMJ :SN[JWXNY^ TK 6ZJJSXQFSI RFOTWNSL NS &HHTZSYNSL FSI +NSFSHJ.
He also has a Bachelor of Engineering (Civil Engineering) and a Bachelor of Engineering (Structural Engineering) from the 
:SN[JWXNY^ TK 8^ISJ^� FSI F 'FHMJQTW TK 8HNJSHJ 
5ZWJ 2FYMJRFYNHX FSI ,JTQTL^�.

Sarah Williams, Independent Director
8FWFM <NQQNFRX \FX FUUTNSYJI FX FS .SIJUJSIJSY )NWJHYTW TK YMJ (TRUFS^ TS 2� &ZLZXY 2022. 8FWFM NX FQXT F )NWJHYTW TK
3&48 *RJWLNSL 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3((� FSI 3&48 *]-�0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(�.

8FWFM MFX T[JW 2� ^JFWXѣ J]UJWNJSHJ NS J]JHZYN[J RFSFLJRJSY� QJFIJWXMNU� .9 FSI WNXP RFSFLJRJSY \NYMNS YMJ SFSHNFQܪ
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 
MJQI XJSNTW WTQJX \NYM /5 2TWLFS FSI 5WNHJ\FYJWMTZXJ (TTUJWX NS 1TSITS.

Sarah has also been a director of charitable organisations including Cure Cancer Australia Foundation and Make a Mark 
&ZXYWFQNF. 8FWFM MTQIX F -TSTZWX IJLWJJ NS *SLNSJJWNSL 5M^XNHX KWTR 1TZLMGTWTZLM :SN[JWXNY^.

NAOS Small Cap Opportunities Company Limited
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Directors’ Report (continued)
Directors’ Information (continued)

Trevor Carroll, Independent Director
9WJ[TW (FWWTQQ MFX GJJS FS .SIJUJSIJSY )NWJHYTW TK YMJ (TRUFS^ XNSHJ 27 2FWHM 2017.

Trevor was formerly Australian/New Zealand CEO of Electrolux Home Products. With over 30 years of experience in 
consumer-focused product strategy, brand marketing and manufacturing, Trevor’s experience extends to membership of the 
Electrolux Global Product Council, which is responsible for product development worldwide.

Following his retirement as CEO, Trevor undertook a role in Shanghai advising Electrolux China on product strategy. In recent 
years, Trevor has been a director of The Good Guys, Fusion Retail Brands, Big Sister Food Group and Crane Group.

-J NX FS JRJWNYZX RJRGJW TK YMJ &ZXYWFQNFS .SIZXYW^ ,WTZU 'TFWI� \MJWJ MJ \FX 3FYNTSFQ 5WJXNIJSY GJY\JJS 200� FSI
200�. 9WJ[TW MTQIX F 'FHMJQTW TK (TRRJWHJ KWTR (FSYJWGZW^ :SN[JWXNY^ 
3?�.

Warwick Evans, Non-independent Director
<FW\NHP *[FSX MFX GJJS F )NWJHYTW TK YMJ (TRUFS^ XNSHJ 20 4HYTGJW 2017. <FW\NHP NX FQXT F )NWJHYTW TK 3&48 *RJWLNSL
4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3((�� 3&48 *]-�0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(�� FSI 3&48 &XXJY
Management Limited, the Investment Manager.

<FW\NHP MFX T[JW 3� ^JFWX TK JVZNY^ RFWPJY J]UJWNJSHJ� RTXY STYFGQ^ FX 2FSFLNSL )NWJHYTW KTW 2FHVZFWNJ *VZNYNJX

LQTGFQQ^� KWTR 1991 YT 2001� FSI FX FS J]JHZYN[J INWJHYTW KTW 2FHVZFWNJ ,WTZU. -J \FX KTZSINSL (MFNWRFS FSI (*4 TK
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.

<FW\NHP MTQIX F 'FHMJQTW TK (TRRJWHJ RFOTWNSL NS *HTSTRNHX KWTR YMJ :SN[JWXNY^ TK 3J\ 8TZYM <FQJX.

Sebastian Evans, Non-independent Director
8JGFXYNFS *[FSX MFX GJJS F )NWJHYTW TK YMJ (TRUFS^ XNSHJ 20 4HYTGJW 2017. 8JGFXYNFS NX FQXT F )NWJHYTW TK 3&48 *RJWLNSL
4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3((�� 3&48 *]-�0 4UUTWYZSNYNJX (TRUFS^ 1NRNYJI 
&8=� 3&(� FSI MFX MJQI YMJ
UTXNYNTSX TK (MNJK .S[JXYRJSY 4KܪHJW 
(.4� FSI 2FSFLNSL )NWJHYTW TK 3&48 &XXJY 2FSFLJRJSY� YMJ .S[JXYRJSY 2FSFLJW�
XNSHJ 2010.

Sebastian is the CIO across all investment strategies. He holds a Master of Applied Finance (MAppFin) majoring in 
NS[JXYRJSY RFSFLJRJSY FX \JQQ FX F 'FHMJQTW TK (TRRJWHJ RFOTWNSL NS SFSHJܪ FSI NSYJWSFYNTSFQ GZXNSJXX� F ,WFIZFYJ
Diploma in Management from the Australian Graduate School of Management (AGSM) and a Diploma in Financial Services.

Company Secretary
9MJ KTQQT\NSL UJWXTSX MJQI TKܪHJ FX (TRUFS^ 8JHWJYFW^ IZWNSL TW XNSHJ YMJ JSI TK YMJ SFSHNFQܪ ^JFW.

Name Appointment Date Period of Office

Rajiv Sharma 12 2FWHM 2021 12 2FWHM 2021 - 5WJXJSY

Sebastian Evans 10 /ZQ^ 2019 10 /ZQ^ 2019 - 5WJXJSY

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 
'FHMJQTW TK 'ZXNSJXX 
&HHTZSYNSL RFOTW� FSI F ,WFIZFYJ )NUQTRF NS 1JLFQ 5WFHYNHJ KWTR YMJ :SN[JWXNY^ TK 9JHMSTQTL^�
Sydney.

7FON[ MFX T[JW 1� ^JFWXѣ J]UJWNJSHJ� MF[NSL RTXY WJHJSYQ^ MJQI XJSNTW QJLFQ WTQJX FY (ZXYTR +QJJY� UFWY TK *QJRJSY +QJJY
2FSFLJRJSY ,WTZU 
98=� *+3� FSI 2FLJQQFS +NSFSHNFQ ,WTZU 
&8=� 2+,�. -J MFX FQXT UWJ[NTZXQ^ \TWPJI FY QF\ WRXܪ
/TMSXTS <NSYJW � 8QFYYJW^ FSI (QF^YTS :Y_.

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.
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Directors’ Report (continued)

Meetings of Directors
9MJ KTQQT\NSL YFGQJ XMT\X YMJ SZRGJW TK RJJYNSLX MJQI IZWNSL YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202�.

Year ended 30 June 2025 Eligible to attend Attended

David Rickards (Independent Chair) 11 10

Sarah Williams (Independent Director) 11 11

Trevor Carroll (Independent Director) 11 11

Warwick Evans (Director) 11 10

Sebastian Evans (Director) 11 11

Review of Operations
9MJ (TRUFS^ѣX TUJWFYNSL QTXX GJKTWJ YF] KTW YMJ ^JFW JSIJI 30 /ZSJ 202� \FX 	9��39�434 
30 /ZSJ 2024� TUJWFYNSL QTXX
GJKTWJ YF] TK 	34�23����9�� FSI TUJWFYNSL QTXX FKYJW YF] KTW YMJ ^JFW \FX 	9�071�3�� 
30 /ZSJ 2024� TUJWFYNSL QTXX FKYJW YF]
TK 	24�2�1��01. 9MJ .S[JXYRJSY 5TWYKTQNT WJYZWSJI -9.0�% KTW YMJ SFSHNFQܪ ^JFW� HTRUFWJI YT YMJ GJSHMRFWP 8�5�&8= 8RFQQ
4WINSFWNJX &HHZRZQFYNTS .SIJ] 
=84&.�� \MNHM WJYZWSJI +12.2�% KTW YMJ SFSHNFQܪ ^JFW.

9MJ UTXY-YF] 39& [FQZJ UJW XMFWJ TK YMJ (TRUFS^ IJHWJFXJI KWTR 	0.�9 YT 	0.47 T[JW YMJ HTZWXJ TK YMJ SFSHNFQܪ ^JFW. 9MJ
(TRUFS^ UFNI �.00 HJSYX UJW XMFWJ TK IN[NIJSIX YT XMFWJMTQIJWX IZWNSL YMJ ^JFW� �0% KWFSPJI T[JWFQQ.

9MJ TS-RFWPJY XMFWJ GZ^GFHP HTSYNSZJI YT GJ FHYN[J IZWNSL YMJ SFSHNFQܪ ^JFW YT YFPJ FI[FSYFLJ TK YMJ INXHTZSY TK YMJ
XMFWJ UWNHJ WJQFYN[J YT 39&. )ZWNSL YMJ SFSHNFQܪ ^JFW� F YTYFQ TK 2�0���4�2 XMFWJX \JWJ GTZLMY GFHP KTW F YTYFQ HTSXNIJWFYNTS
TK 	�13�21�. 9MJ GZ^GFHP TK XMFWJX G^ YMJ (TRUFS^ FY F INXHTZSY NX FHHWJYN[J YT 39& UJW XMFWJ FSI FX XZHM YMJ 'TFWI
considers the buyback program to be an effective use of the Company’s capital and thus in the interests of all shareholders.

Please refer to the Investment Manager’s Report on page 10 for further information regarding the performance of the 
Company.

Financial Position
9MJ SJY YFSLNGQJ FXXJY [FQZJ TK YMJ (TRUFS^ FX FY 30 /ZSJ 202� \FX 	�2�733�497 
2024� 	79�1�9�124�. +ZWYMJW NSKTWRFYNTS
TS YMJ SFSHNFQܪ UTXNYNTS TK YMJ (TRUFS^ NX NSHQZIJI NS YMJ (MFNWѣX 1JYYJW TS UFLJ �.

Dividends Paid or Payable

Year ended 30 June 2025

Dividend 
(cents per 

share)
Total amount

$’000 % Franked Date of payment

2024 +NSFQ VZFWYJWQ^ IN[NIJSI

IJHQFWJI TS 22 &ZLZXY 2024�

1.2� 1,686 100% 30 8JUYJRGJW 2024

202� +NWXY VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 1� 4HYTGJW 2024�

1.2� 1,686 100% 29 3T[JRGJW 2024

202� 8JHTSI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 20 +JGWZFW^ 202��

1.2� 1,686 100% 4 &UWNQ 202�

202� 9MNWI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 1� &UWNQ 202��

1.2� 1���2 0% 4 /ZSJ 202�

6,740

NAOS Small Cap Opportunities Company Limited
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Directors’ Report (continued)
Dividends Paid or Payable (continued)

Year ended 30 June 2024

Dividend 
(cents per 

share)
Total amount

$’000 % Franked Date of payment

2023 +NSFQ VZFWYJWQ^ IN[NIJSI

IJHQFWJI TS 22 &ZLZXY 2023�

1.2� 1,703 100% 27 8JUYJRGJW 2023

2024 +NWXY VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 19 4HYTGJW 2023� 

1.2� 1,696 100% 30 3T[JRGJW 2023

2024 8JHTSI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 22 +JGWZFW^ 2024�

1.2� 1,688 100% � &UWNQ 2024

2024 9MNWI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 17 &UWNQ 2024�

1.2� 1,688 100% � /ZSJ 2024

6,775

8NSHJ 30 /ZSJ 202�� YMJ (TRUFS^ MFX IJHQFWJI F SFQܪ VZFWYJWQ^ IN[NIJSI TK 1.2� HJSYX UJW XMFWJ� ZSKWFSPJI� YT GJ UFNI TS
30 8JUYJRGJW 202�.

Significant Changes in State of Affairs
9MJWJ \JWJ ST XNLSNܪHFSY HMFSLJX NS YMJ XYFYJ TK FKKFNWX TK YMJ (TRUFS^.

Subsequent Events
4S 21 &ZLZXY 202�� YMJ (TRUFS^ IJHQFWJI FS ZSKWFSPJI VZFWYJWQ^ IN[NIJSI TK 1.2� HJSYX UJW XMFWJ� UF^FGQJ TS
30 8JUYJRGJW 202� .

Other than the above, there has been no other matter or circumstance occurring subsequent to the end of the year that has 
XNLSNܪHFSYQ^ FKKJHYJI� TW RF^ XNLSNܪHFSYQ^ FKKJHY� YMJ TUJWFYNTSX TK YMJ (TRUFS^� YMJ WJXZQYX TK YMTXJ TUJWFYNTSX� TW YMJ XYFYJ
TK FKKFNWX TK YMJ (TRUFS^ NS KZYZWJ SFSHNFQܪ ^JFWX.

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

Environmental Regulation and Performance
9MJ TUJWFYNTSX TK YMJ (TRUFS^ FWJ STY XZGOJHY YT FS^ UFWYNHZQFW TW XNLSNܪHFSY JS[NWTSRJSYFQ WJLZQFYNTS ZSIJW F QF\ TK
YMJ (TRRTS\JFQYM TW TK F 8YFYJ TW 9JWWNYTW^. 9MJWJ MF[J GJJS ST PST\S XNLSNܪHFSY GWJFHMJX TK FS^ TYMJW JS[NWTSRJSYFQ
requirements applicable to the Company.

Indemnification of Directors, Officers and Auditors
)ZWNSL YMJ SFSHNFQܪ ^JFW� YMJ (TRUFS^ UFNI UWJRNZRX NS WJXUJHY TK HTSYWFHYX NSXZWNSL YMJ INWJHYTWX FLFNSXY F QNFGNQNY^
NSHZWWJI FX F INWJHYTW TW J]JHZYN[J TKܪHJW YT YMJ J]YJSY UJWRNYYJI G^ YMJ Corporations Act 2001 (Cth). The contracts of 
insurance prohibit disclosure of the nature of the liability and the amount of the premiums.

9MJ (TRUFS^ MFX STY TYMJW\NXJ� IZWNSL TW XNSHJ YMJ JSI TK YMJ SFSHNFQܪ ^JFW� J]HJUY YT YMJ J]YJSY UJWRNYYJI G^ QF\�
NSIJRSNܪJI TW FLWJJI YT NSIJRSNK^ FS TKܪHJW TW FZINYTW TK YMJ (TRUFS^ TW TK FS^ WJQFYJI GTI^ HTWUTWFYJ FLFNSXY F QNFGNQNY^
FX XZHM FS TKܪHJW TW FZINYTW.

Rounding
The Company has applied the relief available under ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 
201��191 FSI FHHTWINSLQ^� YMJ FRTZSYX NS YMJ SFSHNFQܪ XYFYJRJSYX FSI NS YMJ )NWJHYTWXѣ 7JUTWY MF[J GJJS WTZSIJI YT YMJ
nearest thousand dollars, or in certain cases, to the nearest dollar (where indicated).

Proceedings on Behalf of the Company
No person has applied for leave of court to bring proceedings on behalf of the Company.
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Directors’ Report (continued)

Non-audit Services
3T STS-FZINY XJW[NHJX \JWJ UWT[NIJI G^ )JQTNYYJ 9TZHMJ 9TMRFYXZ IZWNSL YMJ ^JFW. 7JKJW YT 3TYJ 12 TK YMNX SFSHNFQܪ WJUTWY
for details of auditor remuneration.

Auditor’s Independence Declaration
A copy of the Auditor’s Independence Declaration as required under section 307C of the Corporations Act 2001 is set out on 
page 43.

Remuneration Report (Audited)
The Directors of the Company present the Remuneration Report to shareholders. The report is a requirement under section 
300A(1) of the Corporations Act 2001 and covers the following information:

• 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).

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^RJSYX YT )NWJHYTWX WJܫJHY YMJ IJRFSIX FSI WJXUTSXNGNQNYNJX TK YMJNW WTQJX FSI FWJ WJ[NJ\JI FSSZFQQ^ G^ YMJ 'TFWI.
The Company determines remuneration levels and ensures they are competitively set to attract and retain appropriately 
VZFQNܪJI FSI J]UJWNJSHJI )NWJHYTWX. 9MJ RF]NRZR FRTZSY NX HZWWJSYQ^ 	7�0�000 
NSHQZINSL XZUJWFSSZFYNTS HTSYWNGZYNTSX�
FX FUUWT[JI G^ XMFWJMTQIJWX FY YMJ 2013 &,2.

)NWJHYTWѣX WJRZSJWFYNTS WJHJN[JI KTW YMJ ^JFW JSIJI 30 /ZSJ 202� FSI 30 /ZSJ 2024 FWJ INXHQTXJI GJQT\�

30 June 2025

Short-term 
employee 

benefits
Directors fees

$

Post-
employment 

benefit
Superannuation

$
Total

$

David Rickards (Independent Chair) 31,390 3,610 3��000

Sarah Williams (Independent Director) 22�422 2��7� 2��000

Trevor Carroll (Independent Director) 22�422 2��7� 2��000

Warwick Evans (Director) 22�422 2��7� 2��000

Total 98,656 11,344 110,000

30 June 2024

Short-term 
employee 

benefits
Directors fees

$

Post-
employment 

benefit
Superannuation

$
Total

$

David Rickards (Independent Chair) 31��32 3,468 3��000

Sarah Williams (Independent Director) 22��22 2�47� 2��000

Trevor Carroll (Independent Director) 22��22 2�47� 2��000

Warwick Evans (Director) 22��22 2�47� 2��000

Total 99,098 10,902 110,000

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

NAOS Small Cap Opportunities Company Limited
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Directors’ Report (continued)
Remuneration Report (Audited) (continued)

Interest in shares and options of the Company
)ZWNSL YMJ ^JFWX JSIJI 30 /ZSJ 202� FSI 30 /ZSJ 2024� YMJ WJQJ[FSY NSYJWJXYX TK YMJ )NWJHYTWX FSI YMJNW WJQFYJI UFWYNJX NS
the Company’s shares and bonus options were as follows:

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

David Rickards (Independent Chair) 402�024 �9�4�4 - 461,488

Sarah Williams (Independent Director) 2���11 �2�9�1 - 79�472

Trevor Carroll (Independent Director) 212�979 - - 212�979

Warwick Evans (Director) 730�002 107,976 - 837,978

Sebastian Evans (Director) 1�339�94� 2�9��22 - 1,609,767

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

David Rickards (Independent Chair) 37��214 23��10 - 402�024

Sarah Williams (Independent Director) 24��00 2�011 - 2���11

Trevor Carroll (Independent Director) 212�979 - - 212�979

Warwick Evans (Director) �74��2� ���37� - 730�002

Sebastian Evans (Director) 1�2�7��00 �2�34� - 1�339�94�

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

David Rickards (Independent Chair) 111�2�� - 
111�2��� -

Sarah Williams (Independent Director) - - - -

Trevor Carroll (Independent Director) 63,861 - (63,861) -

Warwick Evans (Director) 19��1�1 - 
19��1�1� -

Sebastian Evans (Director) 386,166 - (386,166) -

&QQ GTSZX TUYNTSX J]UNWJI IZWNSL YMJ ^JFW JSIJI 30 /ZSJ 2024 FHHTWINSLQ^� ST NSKTWRFYNTS TS GTSZX TUYNTSX NX INXHQTXJI KTW
YMJ ^JFW JSIJI 30 /ZSJ 202�.
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Directors’ Report (continued)

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

2025 2024 2023 2022 2021

4UJWFYNSL UWTܪY�
QTXX� FKYJW YF] 
	ѣ000� (9,071) 
24�2�2� 2��10 (19,788) �1��27

Dividends (cents per share) 4.00 �.00 �.00 �.00 �.00

Level of franking (%) 7� 100 100 100 100

39& FKYJW YF] 
	 UJW XMFWJ� 0.47 0.�9 0.81 0.84 1.02

9TYFQ )NWJHYTWѣX WJRZSJWFYNTS 
	� 110,000 110,000 10��3�3 ���000 ���000

8MFWJMTQIJWѣX JVZNY^ 
	ѣ000� �2�734 79�1�9 112�203 120�401 1���21�

8MFWJ 5WNHJ 
	� 0.2� 0.44 0.68 0.73 0.98

End of Remuneration Report (Audited).

8NLSJI NS FHHTWIFSHJ \NYM F WJXTQZYNTS TK INWJHYTWX TK YMJ (TRUFS^ RFIJ UZWXZFSY YT 8JHYNTS 29�
2� TK YMJ Corporations 
Act 2001.

David Rickards OAM
Independent Chair

NAOS Small Cap Opportunities Company Limited
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Auditor’s Independence Declaration

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^ ^ŵĂůů �Ăp Kpportunities �oŵpĂnǇ >iŵited
>eǀeů ϯϰ͕ Ϯϱ DĂrtin WůĂĐe 
^ǇdneǇ E^t ϮϬϬϬ

�eĂr �ireĐtors͕

Auditor’s IndependenĐe �eĐůĂrĂtion to EAK^ ^ŵĂůů �Ăp 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^ ^ŵĂůů �Ăp Kpportunities �oŵpĂnǇ >iŵited͘

As ůeĂd Ăudit pĂrtner Ĩor tŚe Ăudit oĨ tŚe ĨinĂnĐiĂů report oĨ EAK^ ^ŵĂůů �Ăp 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
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Independent Auditor’s Report

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

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

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

te haǀe aƵdited the financiaů report of E�K^ ^ŵaůů �ap 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 
directors͚ 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 Small Cap 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 Ψϲϯ͘ϲ 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 

NAOS Small Cap Opportunities Company Limited
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ďecaƵse the adǀerse conseƋƵences of doinŐ so ǁoƵůd reasonaďůy ďe eǆpected to oƵtǁeiŐh the pƵďůic interest 
ďenefits of sƵch coŵŵƵnication͘

Report on the ReŵƵneration Report

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

/n oƵr opinion͕ the ReŵƵneration Report of E�K^ ^ŵaůů �ap 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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8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW (TRUWJMJSXN[J .SHTRJ KTW
YMJ >JFW *SIJI 30 /ZSJ 202�

Notes

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

Income 3 
���34� (30,063)

Expenses

Management fees 16 
9�7� 
1�4�3�

Interest expense 
1�49�� 
1�����

Transaction costs (468) (86)

Listing, custody and registry fees 
233� 
2�2�

Legal and professional fees (71) (110)

Amortisation costs 9 
1�3� (186)

Directors’ remuneration (110) (110)

Other expenses from ordinary activities (418) 
392�

Loss before income tax benefit (9,539) (34,237)

.SHTRJ YF] GJSJܪY 4(a) 468 9�9��

Loss for the year attributable to shareholders of the Company (9,071) (24,282)

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

Total comprehensive loss for the year attributable to shareholders of 
the Company

(9,071) (24,282)

Basic and diluted loss per share (cents per share) 18 (6.74) (17.91)

9MJ FHHTRUFS^NSL STYJX YT YMJ SFSHNFQܪ XYFYJRJSYX XMTZQI GJ WJFI NS HTSOZSHYNTS \NYM YMNX XYFYJRJSY.

NAOS Small Cap Opportunities Company Limited
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8YFYJRJSY TK +NSFSHNFQ 5TXNYNTS FX FY 30 /ZSJ 202�

Notes

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Assets

Current assets

Cash and cash equivalents 13(a) 203 360

Trade and other receivables 6 60 4�

Prepayments 71 9�

+NSFSHNFQ FXXJYX FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX 7 63,611 99��39

Total current assets 63,945 100,039

Non-current assets

Deferred tax assets 4(b) 12�000 11��33

Total non-current assets 12,000 11,533

Total assets 75,945 111,572

Liabilities

Current liabilities

Trade and other payables 8 463 321

Total current liabilities 463 321

Non-current liabilities

Borrowings 9 12�74� 32�092

Total non-current liabilities 12,748 32,092

Total liabilities 13,211 32,413

Net assets 62,734 79,159

Equity

Issued capital 10 176,164 176,778

5WTܪYX WJXJW[J 11(a) 10�02� 1��7��

Accumulated losses 11(b) 
123�4��� (114,384)

Total equity 62,734 79,159

9MJ FHHTRUFS^NSL STYJX YT YMJ SFSHNFQܪ XYFYJRJSYX XMTZQI GJ WJFI NS HTSOZSHYNTS \NYM YMNX XYFYJRJSY.
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8YFYJRJSY TK (MFSLJX NS *VZNY^ KTW YMJ >JFW *SIJI 30 /ZSJ 202�

Issued capital
$’000

Profits reserve
$’000

Accumulated 
losses
$’000

Total equity
$’000

'FQFSHJ FY 1 /ZQ^ 2023 17��7�� 23��40 
90�102� 112�203

Loss for the year - - 
24�2�2� 
24�2�2�

Dividends paid - 
��77�� - 
��77��

DRP shares allotted 1,031 - - 1,031

Purchase of shares on-market for DRP (1,031) - - (1,031)

Shares bought back from shareholders (1,987) - - (1,987)

Balance at 30 June 2024 176,778 16,765 (114,384) 79,159

Issued capital
$’000

Profits reserve
$’000

Accumulated 
losses
$’000

Total equity
$’000

'FQFSHJ FY 1 /ZQ^ 2024 176,778 1��7�� (114,384) 79�1�9

Loss for the year - - (9,071) (9,071)

Dividends paid - (6,740) - (6,740)

DRP shares allotted 998 - - 998

Purchase of shares on-market for DRP (998) - - (998)

Shares bought back from shareholders (614) - - (614)

Balance at 30 June 2025 176,164 10,025 (123,455) 62,734

9MJ FHHTRUFS^NSL STYJX YT YMJ SFSHNFQܪ XYFYJRJSYX XMTZQI GJ WJFI NS HTSOZSHYNTS \NYM YMNX XYFYJRJSY.

NAOS Small Cap Opportunities Company Limited
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8YFYJRJSY TK (FXM +QT\X KTW YMJ >JFW *SIJI 30 /ZSJ 202�

Notes

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

Cash flows from operating activities

Payments for purchase of investments 
33�9��� 
12��0��

Proceeds from sale of investments 61,100 1��7�9

Dividends received 2��27 ���19

Interest received 24 29

Interest paid to note holders (1,408) 
1��92�

Other payments (1,693) 
2�30��

Net cash provided by operating activities 13(b) 26,694 8,803

Cash flows from financing activities

Purchase of shares on-market for DRP (998) (1,031)

Dividends paid net of amounts reinvested 
��742� 
��744�

Share buybacks (614) (1,987)

Repayment of unsecured notes 
32�171� -

Proceeds from issue of unsecured notes 13,110 -

Costs of issue of unsecured notes (436) -

Net cash used in financing activities (26,851) (8,762)

Net (decrease)/increase in cash and cash equivalents (157) 41

Cash and cash equivalents at the beginning of the year 360 319

Cash and cash equivalents at the end of the year 13(a) 203 360

9MJ FHHTRUFS^NSL STYJX YT YMJ SFSHNFQܪ XYFYJRJSYX XMTZQI GJ WJFI NS HTSOZSHYNTS \NYM YMNX XYFYJRJSY.

�1



Notes to the Financial Statements

General Information
NAOS Small Cap Opportunities Company Limited (the “Company”) is a public company listed on the Australian Securities 
*]HMFSLJ 
&8=� 38(� WJLNXYJWJI FSI ITRNHNQJI NS &ZXYWFQNF. 9MJ (TRUFS^ \FX HTSXYNYZYJI TS 14 /FSZFW^ 2004 FSI
HTRRJSHJI TUJWFYNTSX TS 2� 2FWHM 2004.

9MJ WJLNXYJWJI TKܪHJ FSI UWNSHNUFQ UQFHJ TK GZXNSJXX TK YMJ (TRUFS^ NX 1J[JQ 34� 2� 2FWYNS 5QFHJ� 8^ISJ^ 38< 2000.

3&48 &XXJY 2FSFLJRJSY 1NRNYJI 
YMJ Ѧ.S[JXYRJSY 2FSFLJWѧ� NX YMJ NS[JXYRJSY RFSFLJW KTW YMJ (TRUFS^. 9MJ SFSHNFQܪ
XYFYJRJSYX \JWJ FZYMTWNXJI KTW NXXZJ G^ YMJ )NWJHYTWX TS 21 &ZLZXY 202�.

1. Summary of Material Accounting Policies
9MJ UWNSHNUFQ FHHTZSYNSL UTQNHNJX FUUQNJI NS YMJ UWJUFWFYNTS TK YMJXJ SFSHNFQܪ XYFYJRJSYX FWJ XJY TZY GJQT\.9MJXJ UTQNHNJX
have been consistently applied to all years presented, unless otherwise stated in the following text.

a) Basis of preparation
9MNX LJSJWFQ UZWUTXJ SFSHNFQܪ WJUTWY MFX GJJS UWJUFWJI NS FHHTWIFSHJ \NYM &ZXYWFQNFS &HHTZSYNSL 8YFSIFWIX� TYMJW
authoritative pronouncements and interpretations of the Australian Accounting Standards Board (the “AASB”), and the 
Corporations Act 2001 NS &ZXYWFQNF. +TW YMJ UZWUTXJX TK UWJUFWNSL YMJXJ SFSHNFQܪ XYFYJRJSYX� YMJ (TRUFS^ NX F KTW-UWTܪY JSYNY^.

9MNX LJSJWFQ UZWUTXJ SFSHNFQܪ WJUTWY MFX GJJS UWJUFWJI TS FS FHHWZFQX GFXNX ZXNSL MNXYTWNHFQ HTXY HTS[JSYNTS� J]HJUY KTW
YMJ WJ[FQZFYNTS TK NS[JXYRJSYX NS SFSHNFQܪ FXXJYX FSI QNFGNQNYNJX� \MNHM MF[J GJJS RJFXZWJI FY KFNW [FQZJ.

9MJ UWJUFWFYNTS TK SFSHNFQܪ XYFYJRJSYX NS HTSKTWRNY^ \NYM &ZXYWFQNFS &HHTZSYNSL 8YFSIFWIX WJVZNWJX RFSFLJRJSY YT
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. Refer to Note 
1(s) for critical accounting judgements and key sources of estimation uncertainty.

b) Prior Year Comparatives
(TRUFWFYN[J NSKTWRFYNTS MFX GJJS INXHQTXJI NS WJXUJHY TK YMJ UWJ[NTZX UJWNTI KTW FRTZSYX WJUTWYJI NS YMJ SFSHNFQܪ
statements.

c) Statement of Compliance
9MJ SFSHNFQܪ WJUTWY TK YMJ (TRUFS^� HTRUWNXNSL YMJ SFSHNFQܪ XYFYJRJSYX FSI STYJX YMJWJYT� HTRUQNJX \NYM &ZXYWFQNFS
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
9MNX SFSHNFQܪ WJUTWY MFX GJJS UWJUFWJI TS F LTNSL HTSHJWS GFXNX. 9MJ INWJHYTWX MF[J� FY YMJ YNRJ TK FUUWT[NSL YMJ SFSHNFQܪ
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 
UWTGFGQJ YMFY YMJ JHTSTRNH GJSJܪYX \NQQ \Tܫ YT YMJ (TRUFS^ FSI YMJ WJ[JSZJ HFS GJ WJQNFGQ^ RJFXZWJI.

3JY LFNSX�
QTXXJX� TS SFSHNFQܪ NSXYWZRJSYX MJQI FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX FWNXNSL TS F HMFSLJ NS KFNW [FQZJ FWJ
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, dividend income, or other income.

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

Interest income
.SYJWJXY NSHTRJ NX WJHTLSNXJI TS F YNRJ UWTUTWYNTSFYJ GFXNX YFPNSL NSYT FHHTZSY YMJ JKKJHYN[J ^NJQI TS YMJ SFSHNFQܪ FXXJYX.

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)
1. Summary of Material Accounting Policies (continued)

g) Cash and Cash Equivalents
(FXM FSI HFXM JVZN[FQJSYX NSHQZIJX HFXM TS MFSI� IJUTXNYX MJQI FY HFQQ \NYM SFSHNFQܪ NSXYNYZYNTSX� TYMJW XMTWY YJWR� MNLMQ^
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash 
FSI \MNHM FWJ XZGOJHY YT FS NSXNLSNܪHFSY WNXP TK HMFSLJX NS [FQZJ.

h) Investments in Financial Instruments
.S[JXYRJSYX NS SFSHNFQܪ NSXYWZRJSYX� FX IJܪSJI G^ &&8' 132 Ѣ+NSFSHNFQ .SXYWZRJSYX� 5WJXJSYFYNTSѣ� FWJ HFYJLTWNXJI
NS FHHTWIFSHJ \NYM &&8' 9 Ѣ+NSFSHNFQ .SXYWZRJSYXѣ. 9MNX HQFXXNܪHFYNTS NX IJYJWRNSJI G^ YMJ UZWUTXJ ZSIJWUNSSNSL YMJ
acquisition of the investment.

(i) Initial recognition, measurement and derecognition
9MJ (TRUFS^ WJHTLSNXJX SFSHNFQܪ FXXJYX FSI SFSHNFQܪ QNFGNQNYNJX TS YMJ IFYJ YMFY NY GJHTRJX UFWY^ YT YMJ HTSYWFHYZFQ
agreement (trade date).

&Y NSNYNFQ WJHTLSNYNTS� YMJ (TRUFS^ RJFXZWJX F SFSHNFQܪ FXXJY FY NYX KFNW [FQZJ. 9WFSXFHYNTS HTXYX TK SFSHNFQܪ FXXJYX HFWWNJI
FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX FWJ J]UJSXJI NS YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW (TRUWJMJSXN[J .SHTRJ.

.S[JXYRJSYX FWJ IJWJHTLSNXJI \MJS YMJ WNLMY YT WJHJN[J HFXM T\Xܫ KWTR YMJ NS[JXYRJSYX MF[J J]UNWJI TW YMJ (TRUFS^ MFX
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
8ZGXJVZJSY YT NSNYNFQ WJHTLSNYNTS� FQQ SFSHNFQܪ FXXJYX FSI SFSHNFQܪ QNFGNQNYNJX FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX FWJ RJFXZWJI
FY KFNW [FQZJ. ,FNSX FSI QTXXJX FWNXNSL KWTR HMFSLJX NS YMJ KFNW [FQZJ TK YMJ ѦܪSFSHNFQ FXXJYX TW SFSHNFQܪ QNFGNQNYNJX FY KFNW [FQZJ
YMWTZLM UWTܪY TW QTXXѧ HFYJLTW^ FWJ UWJXJSYJI NS YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW (TRUWJMJSXN[J .SHTRJ \NYMNS
SJY LFNSX�
QTXXJX� TS SFSHNFQܪ NSXYWZRJSYX MJQI FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX NS YMJ ^JFW NS \MNHM YMJ^ FWNXJ.

9MJ KFNW [FQZJ TK SFSHNFQܪ FXXJYX FSI QNFGNQNYNJX YWFIJI NS FHYN[J RFWPJYX NX XZGXJVZJSYQ^ GFXJI TS YMJNW VZTYJI RFWPJY UWNHJX
at the end of the reporting period without any deduction for estimated future selling costs. The quoted market price used 
KTW SFSHNFQܪ FXXJYX MJQI G^ YMJ (TRUFS^ NX YMJ HZWWJSY HQTXJ UWNHJ FSI YMJ VZTYJI RFWPJY UWNHJ KTW SFSHNFQܪ QNFGNQNYNJX NX YMJ
current close price.

Financial Liabilities
+NSFSHNFQ QNFGNQNYNJX NSHQZIJ YWFIJ FSI TYMJW UF^FGQJX� FSI GTWWT\NSLX. 3TS-IJWN[FYN[J SFSHNFQܪ QNFGNQNYNJX FWJ XZGXJVZJSYQ^
measured at amortised cost, comprising original debt less principal payments and amortisation.

Impairment of financial assets
9MJ (TRUFS^ WJHTLSNXJX F QTXX FQQT\FSHJ KTW J]UJHYJI HWJINY QTXXJX 
Ѧ*(1ѧ� TS SFSHNFQܪ FXXJYX J]HQZINSL NS[JXYRJSYX YMFY
FWJ RJFXZWJI FY KFNW [FQZJ YMWTZLM UWTܪY FSI QTXX.

9MJ (TRUFS^ WJHTLSNXJX QNKJYNRJ *(1 \MJS YMJWJ MFX GJJS F XNLSNܪHFSY NSHWJFXJ NS HWJINY WNXP XNSHJ NSNYNFQ WJHTLSNYNTS.
-T\J[JW� NK YMJ HWJINY WNXP TS YMJ SFSHNFQܪ NSXYWZRJSYX MFX STY NSHWJFXJI XNLSNܪHFSYQ^ XNSHJ YMJ NSNYNFQ WJHTLSNYNTS� YMJ
(TRUFS^ RJFXZWJX YMJ QTXX FQQT\FSHJ KTW YMFY SFSHNFQܪ NSXYWZRJSY FY FS FRTZSY JVZFQ YT 12 RTSYM *(1. 1NKJYNRJ *(1
WJUWJXJSYX YMJ J]UJHYJI HWJINY QTXXJX YMFY \NQQ WJXZQY KWTR FQQ UTXXNGQJ IJKFZQY J[JSYX T[JW YMJ J]UJHYJI QNKJ TK F SFSHNFQܪ
NSXYWZRJSY. .S HTSYWFXY� 12 RTSYM *(1 WJUWJXJSYX YMJ UTWYNTS TK QNKJYNRJ *(1 YMFY NX J]UJHYJI YT WJXZQY KWTR IJKFZQY J[JSYX
TS F SFSHNFQܪ NSXYWZRJSY YMFY FWJ UTXXNGQJ \NYMNS 12 RTSYMX FKYJW YMJ WJUTWYNSL IFYJ.

9MJ FRTZSY TK NRUFNWRJSY QTXX \NQQ GJ WJHTLSNXJI NS YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW (TRUWJMJSXN[J .SHTRJ.

i) Expenses
&QQ J]UJSXJX� NSHQZINSL YMJ .S[JXYRJSY 2FSFLJWѣX KJJX� FWJ WJHTLSNXJI NS YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW
Comprehensive Income on an accruals basis.

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

l) Taxation
9MJ NSHTRJ YF] J]UJSXJ�
GJSJܪY� HTRUWNXJX HZWWJSY YF] FSI RT[JRJSYX NS IJKJWWJI YF].

(ZWWJSY NSHTRJ YF] J]UJSXJ�
GJSJܪY� NX YMJ YF] UF^FGQJ�
WJHJN[FGQJ� TS YF]FGQJ NSHTRJ HFQHZQFYJI ZXNSL FUUQNHFGQJ NSHTRJ
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.

(ZWWJSY FSI IJKJWWJI YF] J]UJSXJ�
GJSJܪY� NX HMFWLJI TW HWJINYJI INWJHYQ^ YT JVZNY^ NSXYJFI TK UWTܪY TW QTXX \MJS YMJ YF]
relates to items that are credited or charged directly to equity. Deferred tax assets and liabilities are ascertained based on 
YJRUTWFW^ INKKJWJSHJX GJY\JJS YMJ YF] GFXJX TK FXXJYX FSI QNFGNQNYNJX FSI YMJNW HFWW^NSL FRTZSYX NS YMJ SFSHNFQܪ XYFYJRJSYX.
No deferred tax will be recognised from the initial recognition of an asset or liability, excluding a business combination, 
\MJWJ YMJWJ NX ST JKKJHY TS FHHTZSYNSL TW YF]FGQJ UWTܪY TW QTXX.

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 
FQXT WJܫJHYX YMJ RFSSJW NS \MNHM RFSFLJRJSY J]UJHYX YT WJHT[JW TW XJYYQJ YMJ HFWW^NSL FRTZSY TK YMJ WJQFYJI FXXJY TW
liability.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is 
UWTGFGQJ YMFY KZYZWJ YF]FGQJ UWTܪY \NQQ GJ F[FNQFGQJ FLFNSXY \MNHM YMJ GJSJܪYX TK YMJ IJKJWWJI YF] FXXJY HFS GJ ZYNQNXJI.

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 
KZYZWJ UJWNTIX NS \MNHM XNLSNܪHFSY FRTZSYX TK IJKJWWJI YF] FXXJYX TW QNFGNQNYNJX FWJ J]UJHYJI YT GJ WJHT[JWJI TW XJYYQJI.

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
4WINSFW^ XMFWJX FWJ HQFXXNܪJI FX JVZNY^. (TXYX INWJHYQ^ FYYWNGZYFGQJ YT YMJ NXXZJ TK TWINSFW^ XMFWJX FWJ WJHTLSNXJI FX F
deduction from equity, net of any tax effect.

o) Profits Reserve
9MJ UWTܪYX WJXJW[J NX RFIJ ZU TK FRTZSYX YWFSXKJWWJI KWTR HZWWJSY FSI WJYFNSJI JFWSNSLX YMFY FWJ UWJXJW[JI KTW KZYZWJ
dividend payments.

p) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not 
WJHT[JWFGQJ KWTR YMJ &ZXYWFQNFS 9F] 4KܪHJ. .S YMJXJ HNWHZRXYFSHJX YMJ ,89 NX WJHTLSNXJI FX UFWY TK YMJ HTXY TK FHVZNXNYNTS
of the asset or as part of an item of the expense. Receivables and payables in the Statement of Financial Position are shown 
inclusive of GST.

The GST incurred on the costs of various services provided to the Company by third parties such as custodial services 
FSI NS[JXYRJSY RFSFLJRJSY KJJX MF[J GJJS UFXXJI TSYT YMJ (TRUFS^. 9MJ (TRUFS^ VZFQNܪJX KTW 7JIZHJI .SUZY 9F]
Credits (RITC) hence, investment management fees, custodial fees and certain other expenses have been recognised in the 
8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW (TRUWJMJSXN[J .SHTRJ SJY TK YMJ FRTZSY TK ,89 WJHT[JWFGQJ KWTR YMJ &ZXYWFQNFS
9F]FYNTS 4KܪHJ 
&94�.

(FXM T\Xܫ FWJ UWJXJSYJI NS YMJ 8YFYJRJSY TK (FXM +QT\X TS F LWTXX GFXNX� J]HJUY KTW YMJ ,89 HTRUTSJSY TK NS[JXYNSL FSI
SFSHNSLܪ FHYN[NYNJX� \MNHM FWJ INXHQTXJI FX TUJWFYNSL HFXM .T\Xܫ

q) Earnings Per Share
'FXNH JFWSNSLX UJW XMFWJ FWJ HFQHZQFYJI G^ IN[NINSL SJY UWTܪY FYYWNGZYFGQJ YT XMFWJMTQIJWX TK YMJ (TRUFS^� J]HQZINSL FS^
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during 
YMJ SFSHNFQܪ ^JFW� FIOZXYJI KTW GTSZX JQJRJSYX NS TWINSFW^ XMFWJX NXXZJI IZWNSL YMJ ^JFW.

)NQZYJI JFWSNSLX UJW XMFWJ FWJ HFQHZQFYJI G^ IN[NINSL SJY UWTܪY FYYWNGZYFGQJ YT XMFWJMTQIJWX TK YMJ (TRUFS^� J]HQZINSL FS^
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares and potential 
TWINSFW^ XMFWJX 
TUYNTSX� TZYXYFSINSL IZWNSL YMJ SFSHNFQܪ UJWNTI� FIOZXYJI KTW GTSZX JQJRJSYX NS TWINSFW^ XMFWJX NXXZJI
during the year.

NAOS Small Cap Opportunities Company Limited

�4



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

r) Rounding of amounts
The Company has applied the relief available under ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 
201��191 FSI FHHTWINSLQ^� YMJ FRTZSYX NS YMJ SFSHNFQܪ XYFYJRJSYX FSI NS YMJ )NWJHYTWXѣ 7JUTWY MF[J GJJS WTZSIJI YT YMJ
nearest thousand dollars, or in certain cases, to the nearest dollar (where indicated).

s) Critical Accounting Judgements and Key Sources of Estimation Uncertainty
In the application of the accounting policies, management are required to make judgements, 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
9MJ (TRUFS^ MFX WJHTLSNXJI IJKJWWJI YF] FXXJYX WJQFYNSL YT HZWWJSY FSI UWNTW UJWNTI YF] QTXXJX TK 	��2�7���9 
2024�
	���23�717� FSI ZSWJFQNXJI QTXXJX TS NS[JXYRJSYX TK 	���99�139 
2024� 	���7��41�� FX FY 30 /ZSJ 202�. 9MJ ZYNQNXFYNTS TK
YMJXJ IJKJWWJI YF] FXXJYX IJUJSIX TS YMJ FGNQNY^ TK YMJ (TRUFS^ YT LJSJWFYJ KZYZWJ YF]FGQJ UWTܪYX. 9MJ (TRUFS^ HTSXNIJWX
NY UWTGFGQJ YMFY XZHM UWTܪYX \NQQ GJ F[FNQFGQJ� XZUUTWYJI G^ YMJ .S[JXYRJSY 2FSFLJWѣX QTSL-YJWR UJWKTWRFSHJ FSI UWTܪYFGNQNY^.
New information may become available that could cause the Company to change its judgement regarding the calculation of 
YF] GFQFSHJX� \NYM FS^ XZHM HMFSLJX WJHTLSNXJI NS UWTܪY TW QTXX NS YMJ UJWNTI NS \MNHM YMJ IJYJWRNSFYNTS NX RFIJ.

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 
.SYJWUWJYFYNTSX INI STY MF[J F RFYJWNFQ NRUFHY TS YMJXJ SFSHNFQܪ XYFYJRJSYX.

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

$’000

Year ended
30 June 2024

$’000

3JY QTXXJX TS SFSHNFQܪ FXXJYX MJQI FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX 
��2�4� (36,611) 

Interest income 23 29

Dividend income 2��27 ���19

Total income (5,634) (30,063)
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Notes to the Financial Statements (continued)

4. Income Tax

a) Income tax benefit
9MJ UWNRF KFHNJ YF] TS UWTܪY GJKTWJ NSHTRJ YF] NX WJHTSHNQJI YT YMJ NSHTRJ YF] J]UJSXJ FX KTQQT\X� 

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

5WNRF KFHNJ NSHTRJ YF] J]UJSXJ�
GJSJܪY� HFQHZQFYJI FY 2�% 
2024� 2�%� 
2�3�7� 
����0�

Less the tax effect of:

Imputation credit gross up 279 698

Franking credit offset (1,117) 
2�793�

Impact of change in tax rate - 700

:SWJHTLSNXJI YF] QTXXJX 2�7�7 -

(468) (9,955)

Effective tax rate �% 29%

9MJ (TRUFS^ FXXJXXJI YMFY NY NX F GFXJ WFYJ JSYNY^ KTW YMJ ^JFW JSIJI 30 /ZSJ 202� FSI 30 /ZSJ 2024 FSI MJSHJ YMJ
WJIZHJI HTRUFS^ YF] WFYJ TK 2�% NX FUUQNJI YT FQQ NSHTRJ YF] WJQFYJI GFQFSHJX.

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

Change in deferred tax liability - 
2��14�

Change in deferred tax asset (468) (7,141)

(468) (9,955)

b) Deferred tax assets 

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Tax losses ��2�� ���24

Accruals 42 2�

Capitalised issue costs 1 8

:SWJFQNXJI QTXXJX TS NS[JXYRJSYX ���99 ���7�

12,000 11,533

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Movement in deferred tax assets

Balance at the beginning of the period 11��33 4�392

(WJINYJI YT YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI (TRUWJMJSXN[J .SHTRJ 467 7,141

At reporting date 12,000 11,533

NAOS Small Cap Opportunities Company Limited

��



Notes to the Financial Statements (continued)

5. Dividends Paid

Year ended 30 June 2025

Dividend 
(cents per 

share)
Total amount

$’000 % Franked Date of payment

2024 +NSFQ VZFWYJWQ^ IN[NIJSI

IJHQFWJI TS 22 &ZLZXY 2024�

1.2� 1,686 100% 30 8JUYJRGJW 2024

202� +NWXY VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 1� 4HYTGJW 2024�

1.2� 1,686 100% 29 3T[JRGJW 2024

202� 8JHTSI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 20 +JGWZFW^ 202��

1.2� 1,686 100% 4 &UWNQ 202�

202� 9MNWI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 1� &UWNQ 202��

1.2� 1���2 0% 4 /ZSJ 202�

6,740

Year ended 30 June 2024

Dividend 
(cents per 

share)
Total amount

$’000 % Franked Date of payment

2023 +NSFQ VZFWYJWQ^ IN[NIJSI

IJHQFWJI TS 22 &ZLZXY 2023�

1.2� 1,703 100% 27 8JUYJRGJW 2023

2024 +NWXY VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 19 4HYTGJW 2023�

1.2� 1,696 100% 30 3T[JRGJW 2023

2024 8JHTSI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 22 +JGWZFW^ 2024�

1.2� 1,688 100% � &UWNQ 2024

2024 9MNWI VZFWYJWQ^ NSYJWNR IN[NIJSI

IJHQFWJI TS 17 &UWNQ 2024�

1.2� 1,688 100% � /ZSJ 2024

6,775

Dividend Franking Information

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

+WFSPNSL HWJINYX F[FNQFGQJ KTW XMFWJMTQIJWX KWTR UWJ[NTZX SFSHNFQܪ ^JFWX �0� 614

Impact on the franking account of dividends paid during the year 
1����� 
2�903�

Impact on the franking account of dividends received during the year 1�11� 2�794

Franking account balance at reporting date (65) 505

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.
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Notes to the Financial Statements (continued)

6. Trade and Other Receivables

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

:SXJYYQJI YWFIJ WJHJN[FGQJX 2� 6

Other receivables 3� 39

Total 60 45

7JHJN[FGQJX FWJ STS-NSYJWJXY GJFWNSL FSI ZSXJHZWJI. 4ZYXYFSINSL YWFIJX� N.J. Ѧ:SXJYYQJI YWFIJ WJHJN[FGQJXѧ� FWJ TS YMJ YJWRX
operating in the investment management industry which usually require settlement within two days of the date of the 
YWFSXFHYNTS. 3TSJ TK YMJ WJHJN[FGQJX FWJ UFXY IZJ TW NRUFNWJI FY YMJ JSI TK YMJ WJUTWYNSL UJWNTI 
2024� 3NQ�.

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

As at 30 June 
2025
$’000

As at 30 June 
2024
$’000

Investments in listed equities 63,611 99��39

Total financial assets at fair value through profit or loss 63,611 99,539

Financial liabilities at Fair Value through Profit or Loss.
9MJWJ \JWJ ST SFSHNFQܪ QNFGNQNYNJX FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX FX FY 30 /ZSJ 202� 
2024� 3NQ�.

Disclosed Fair Values
+TW FQQ SFSHNFQܪ NSXYWZRJSYX TYMJW YMFS YMTXJ RJFXZWJI FY KFNW [FQZJ� YMJNW HFWW^NSL [FQZJ FUUWT]NRFYJX KFNW [FQZJ FX YMJ^ FWJ
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
$’000

As at 30 June 
2024
$’000

:SXJYYQJI YWFIJX UF^FGQJ - 17

Other payables 463 304

Total 463 321

5F^FGQJX FWJ STS-NSYJWJXY GJFWNSL FSI ZSXJHZWJI. :SXJYYQJI YWFIJX FWJ TS YMJ YJWRX TUJWFYNSL NS YMJ NS[JXYRJSY
management industry which usually require settlement within two days of the date of the transaction.

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)

9. Borrowings
)ZWNSL YMJ ^JFW� YMJ 	32.20 RNQQNTS ZSXJHZWJI STYJX \NYM F RFYZWNY^ IFYJ TK 3 )JHJRGJW 2024 \JWJ WJUFNI NS KZQQ. 9MJ (TRUFS^
FQXT NXXZJI 	13.24 RNQQNTS ZSXJHZWJI STYJX \NYM F J-^JFW]ܪ YJWR� HFWW^NSL FS NSYJWJXY WFYJ JVZFQ YT YMJ XN]-RTSYM ''8< UQZX
F RFWLNS TK 4.�0% UJW FSSZR. .SYJWJXY NX UF^FGQJ XJRN-FSSZFQQ^ TS 11 2F^ FSI 11 3T[JRGJW. &X FY 30 /ZSJ 202�� F YTYFQ TK
	1�9���1 NS NSYJWJXY \FX UF^FGQJ TS YMJ STYJX 
2024� 	72���0�. 9MJ ZSXJHZWJI STYJX FWJ IZJ KTW WJUF^RJSY TS 11 3T[JRGJW
2029. 9MJ YJWRX TK YMJ STYJX FWJ WJLZQFYJI ZSIJW F YWZXY IJJI GJY\JJS YMJ (TRUFS^ FSI *VZNY^ 9WZXYJJX 1NRNYJI.

As at
30 June 2025

$’000

As at
30 June 2024

$’000

Opening balance of unsecured notes 32�092 31,906

Repayment of unsecured notes 
32�171� -

:SXJHZWJI STYJX NXXZJI NS YMJ ^JFW 13,110 -

Less: issue costs (436) -

Add: amortisation of costs for year 1�3 186

At reporting date 12,748 32,092

10. Issued Capital   

30 June 2025 30 June 2024

No. of Shares $’000 No. of Shares $’000

Issued and paid up capital - ordinary shares 132�90��1�4 176,164 134,973,666 176,778

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.

Each share will confer on its holder:


F� YMJ WNLMY YT WJHJN[J STYNHJ TK FSI YT FYYJSI LJSJWFQ RJJYNSLX TK YMJ (TRUFS^ FSI YT WJHJN[J FQQ SFSHNFQܪ XYFYJRJSYX�
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 members by special resolution); and

(e) subject to the Corporations Act 2001 and the ASX Listing Rules, shares are fully transferable.
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Notes to the Financial Statements (continued)
10. Issued Capital (continued)

Movements in Ordinary Share Capital

No. of shares $’000

Opening balance 1 July 2023 137���2���� 17��7��

DRP shares allotted 1,638,679 1,031

Purchase of shares on market for DRP (1,638,679) (1,031)

Shares bought back 
2�909�190� (1,987)

Closing balance 30 June 2024 134,973,666 176,778

Opening balance 1 July 2024 134,973,666 176,778

DRP shares allotted 2�7�4��0� 998

Purchase of shares on market for DRP 
2�7�4��0�� (998)

Shares bought back 
2�0���4�2� (614)

Closing balance 30 June 2025 132,908,184 176,164

11. Profits Reserve and Accumulated Losses   
a) Profits Reserve   

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Opening balance 1��7�� 23��40

Dividends paid (6,740) 
��77��

Balance at reporting date 10,025 16,765

To the extent possible under the Corporations Act 2001 FSI FUUQNHFGQJ YF] QF\X� YMJ UWTܪYX WJXJW[J NX UWJXJW[JI KTW KZYZWJ
dividend payments.

b)  Accumulated Losses

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Balance at the beginning of the year (114,384) 
90�102�

Loss for the year attributable to the members of the Company (9,071) 
24�2�2�

Balance at reporting date (123,455) (114,384)

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)

12. Auditors Remuneration

Year ended 
30 June 2025

$

Year ended 
30 June 2024

$

Audit and other assurance services - Deloitte Touche Tohmatsu

&ZINY FSI WJ[NJ\ TK SFSHNFQܪ WJUTWYX ����00 ����00

Total remuneration for audit and other assurance services 65,500 65,500

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

As at 
30 June 2025

$’000

As at 
30 June 2024

$’000

Cash at bank 203 360

b) Reconciliation of Profit for the year to cash provided by operating activities

Year ended
30 June 2025

$’000

Year ended
30 June 2024

$’000

Loss for the year attributable to shareholders after tax (9,071) 
24�2�2�

Adjustments for:

Amortisation expense on unsecured notes 1�3 186

(MFSLJ NS [FQZJ TK SFSHNFQܪ FXXJYX IJXNLSFYJI FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX 3��92� 42�7��

.SHTRJ YF] GJSJܪY WJHTLSNXJI NS YMJ 8YFYJRJSY TK 5WTܪY TW 1TXX FSI 4YMJW

Comprehensive Income (468) 
9�9���

Change in assets and liabilities

Decrease in trade and other receivables 1� 10�

Increase/ (decrease) in trade and other payables 140 (17)

Net cash provided by operating activities 26,694 8,803

14. Key Management Personnel
a) Key Management Personnel Compensation
9MJ WJRZSJWFYNTS TK YMJ (TRUFS^ѣX PJ^ RFSFLJRJSY UJWXTSSJQ FSI YMJNW WJQFYJI JSYNYNJX KTW YMJ ^JFW JSIJI 30 /ZSJ 202�
\FX 	110�000 
2024� 	110�000�.

Other than the disclosure at Note 16 there were no shares 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.
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Notes to the Financial Statements (continued)
14. Key Management Personnel (continued)

b) Related Party Shareholdings NAOS Asset Management Limited
9MJ (TRUFS^ MFX TZYXTZWHJI NYX NS[JXYRJSY RFSFLJRJSY KZSHYNTS YT 3&48 &XXJY 2FSFLJRJSY 1NRNYJI. &X FY 30 /ZSJ
202�� 3&48 &XXJY 2FSFLJRJSY 1NRNYJI MTQIX 1���0�400 XMFWJX 
2024� 1�314�3�3 XMFWJX� FSI SNQ GTSZX TUYNTSX 
2024� SNQ
bonus options) in the Company. Other than the disclosure at Note 16 and above there was no interest in the Company held 
by 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 
Company were as follows:

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

David Rickards (Independent Chair) 402�024 �9�4�4 - 461,488

Sarah Williams (Independent Director) 2���11 �2�9�1 - 79�472

Trevor Carroll (Independent Director) 212�979 - - 212�979

Warwick Evans (Director) 730�002 107,976 - 837,978

Sebastian Evans (Director) 1�339�94� 2�9��22 - 1,609,767

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

David Rickards (Independent Chair) 37��214 23��10 - 402�024

Sarah Williams (Independent Director) 24��00 2�011 - 2���11

Trevor Carroll (Independent Director) 212�979 - - 212�979

Warwick Evans (Director) �74��2� ���37� - 730�002

Sebastian Evans (Director) 1�2�7��00 �2�34� - 1�339�94�

+TW YMJ ^JFW 30 /ZSJ 202�� STSJ TK YMJ INWJHYTWX MJQI FS^ GTSZX TUYNTSX.

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

David Rickards (Independent Chair) 111�2�� - 
111�2��� -

Sarah Williams (Independent Director) - - - -

Trevor Carroll (Independent Director) 63,861 - (63,861) -

Warwick Evans (Director) 19��1�1 - 
19��1�1� -

Sebastian Evans (Director) 386,166 - (386,166) -

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 
\NYM YMJ (TRUFS^ IZWNSL YMJ SFSHNFQܪ UJWNTI FSI YMJWJ \JWJ ST RFYJWNFQ HTSYWFHYX NS[TQ[NSL PJ^ RFSFLJRJSY UJWXTSSJQѣX
interests existing at year end.

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)

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 be 
UFNI F RTSYMQ^ RFSFLJRJSY KJJ WFYJ JVZFQ YT 0.09��% 
J]HQZINSL ,89� TK YMJ LWTXX [FQZJ TK YMJ UTWYKTQNT HFQHZQFYJI TS YMJ
QFXY GZXNSJXX IF^ TK JFHM RTSYM WJUWJXJSYNSL FS FSSZFQNXJI RFSFLJRJSY KJJ WFYJ TK 1.1�% 
J]HQZINSL ,89� UJW FSSZR TK
the average gross value of the portfolio. At its discretion and subject to shareholder approval, the Investment Manager may 
elect to be paid in shares.

9MJ KTQQT\NSL RFSFLJRJSY KJJX \JWJ UFNI TW UF^FGQJ YT YMJ .S[JXYRJSY 2FSFLJW IZWNSL YMJ ^JFW JSIJI 30 /ZSJ 202��

• 2FSFLJRJSY KJJX TK 	9�7�137 
2024� 	1�4�3�3��� 
J]HQZINSL 7.9(�� \JWJ NSHZWWJI IZWNSL YMJ ^JFW.
• 2FSFLJRJSY KJJX UF^FGQJ FY 30 /ZSJ 202� \JWJ 	�7�0�� 
2024� 	10��0�4� 
NSHQZINSL 7.9(��.
�7.9( - 7JIZHJI .SUZY 9F] (WJINY TS ,89 TK 7�%.

Performance Fees
In the event that the investment portfolio outperforms the Benchmark Index (being the S&P/ASX Small Ordinaries 
&HHZRZQFYNTS .SIJ] 
=84&.��� YMJ .S[JXYRJSY 2FSFLJW NX JSYNYQJI YT FS FSSZFQ UJWKTWRFSHJ KJJ JVZFQ YT 20% 
J]HQZINSL
GST) of the amount the portfolio outperforms the Benchmark Index. No performance fee is payable if the portfolio 
underperforms the Benchmark Index. Any underperformance to the Benchmark Index is carried forward to future 
performance calculation periods and must be recouped before the Investment Manager is entitled to a performance fee. No 
UJWKTWRFSHJ KJJX \JWJ UFNI TW UF^FGQJ YT YMJ .S[JXYRJSY 2FSFLJW KTW YMJ ^JFW JSIJI 30 /ZSJ 202� 
2024� 	3NQ�.

In addition, the Company has a services agreement with the Investment Manager to provide the use of premises and 
KFHNQNYNJX� HTRUFS^ XJHWJYFWNFQ� FIRNSNXYWFYN[J� SFSHNFQܪ FSI FHHTZSYNSL XJW[NHJX. +TW YMJ ^JFW JSIJI 30 /ZSJ 202� YMJ KJJX
UFNI YT YMJ .S[JXYRJSY 2FSFLJW \JWJ 	1�0�000 
2024� 	1�0�000�.

17. Financial Risk Management Objectives and Policies
7NXPX FWNXNSL KWTR MTQINSL SFSHNFQܪ NSXYWZRJSYX FWJ NSMJWJSY NS YMJ (TRUFS^ѣX FHYN[NYNJX. 9MJXJ WNXPX FWJ RFSFLJI YMWTZLM F
UWTHJXX TK TSLTNSL NIJSYNܪHFYNTS� RJFXZWJRJSY FSI RTSNYTWNSL. 9MJ (TRUFS^ NX J]UTXJI YT HWJINY WNXP 
NSHQZINSL UWNHJ WNXP
and interest rate risk), liquidity risk, market risk and risks relating to fair value.

+NSFSHNFQ NSXYWZRJSYX TK YMJ (TRUFS^ HTRUWNXJ NS[JXYRJSYX NS SFSHNFQܪ FXXJYX MJQI KTW YMJ UZWUTXJ TK LJSJWFYNSL F
return on the investment made by shareholders. In addition, the Company also holds cash and cash equivalents, and other 
SFSHNFQܪ NSXYWZRJSYX XZHM FX YWFIJ WJHJN[FGQJX FSI UF^FGQJX� \MNHM FWNXJ INWJHYQ^ KWTR YMJ TUJWFYNTSX TK YMJ (TRUFS^. 9MJ
responsibility for identifying and controlling the risks that arise from these instruments is that of the Investment Manager of 
the Company under policies approved by the Board.

9MJ RJYMTI ZXJI YT RJFXZWJ YMJ WNXPX WJܫJHYX YMJ J]UJHYJI NRUFHY TS YMJ UJWKTWRFSHJ TK YMJ (TRUFS^ FX \JQQ FX YMJ
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 
FLFNSXY JXYFGQNXMJI NS[JXYRJSY RFSIFYJ QNRNYX. 9MJXJ RFSIFYJ QNRNYX WJܫJHY YMJ NS[JXYRJSY XYWFYJL^ FSI RFWPJY
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
(WJINY WNXP WJUWJXJSYX YMJ WNXP YMFY YMJ (TRUFS^ \NQQ NSHZW SFSHNFQܪ QTXX FX F WJXZQY TK F KFNQZWJ G^ F HTZSYJWUFWY^ YT INXHMFWLJ
F HTSYWFHYZFQ TGQNLFYNTS YT F SFSHNFQܪ NSXYWZRJSY. 9MJ .S[JXYRJSY 2FSFLJW RTSNYTWX YMJ HWJINY \TWYMNSJXX TK HTZSYJWUFWYNJX
on an ongoing basis and evaluates the credit quality of all new counterparties before engaging them.

9MJ RF]NRZR J]UTXZWJ YT HWJINY WNXP TS SFSHNFQܪ FXXJYX� J]HQZINSL NS[JXYRJSYX TK YMJ (TRUFS^ \MNHM MF[J GJJS WJHTLSNXJI
in the Statement of Financial Position, is the carrying amount net of any provision for impairment of those assets.

9MJ .S[JXYRJSY 2FSFLJW NX WJXUTSXNGQJ KTW JSXZWNSL YMFY HTZSYJWUFWYNJX FWJ TK XZKܪHNJSY VZFQNY^ YT RNSNRNXJ FS^ NSIN[NIZFQ
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.

3TSJ TK YMJ SFSHNFQܪ FXXJYX J]UTXJI YT F HWJINY WNXP FWJ T[JWIZJ TW HTSXNIJWJI YT GJ NRUFNWJI.
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Notes to the Financial Statements (continued)

b) Market risk
2FWPJY WNXP NX YMJ WNXP YMFY YMJ KFNW [FQZJ TK KZYZWJ HFXM T\Xܫ \NQQ ZHYZFYJܫ IZJ YT HMFSLJX NS RFWPJY [FWNFGQJX XZHM FX
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 
RFWPJY WNXP FX NY NS[JXYX NYX HFUNYFQ NS XJHZWNYNJX \MNHM FWJ STY WNXP KWJJ FX YMJ RFWPJY UWNHJ TK YMJXJ XJHZWNYNJX HFS .ZHYZFYJܫ

(i) Interest Rate Risk
.SYJWJXY WFYJ WNXP FWNXJX KWTR YMJ UTXXNGNQNY^ YMFY HMFSLJX NS NSYJWJXY WFYJX \NQQ FKKJHY KZYZWJ HFXM T\Xܫ TW YMJ KFNW [FQZJ TK
SFSHNFQܪ NSXYWZRJSYX. 9MJ ZSXJHZWJI STYJX YMFY \JWJ NXXZJI TS 11 3T[JRGJW 2024 UF^ FS NSYJWJXY JVZFQ YT YMJ � RTSYM
BBSW plus a margin of 4.80% per annum payable half-yearly on 11 May and 11 November.

The Company’s exposure to interest rate risk is set out in the following table:

30 June 2025

Floating 
interest rate

$’000

Non-interest 
bearing

$’000
Total

$’000

Assets

Cash and cash equivalents 203 - 203

Receivables - 60 60

+NSFSHNFQ FXXJYX FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX - 63,611 63,611

Total Assets 203 63,671 63,874

Liabilities

Trade and other payables - 427 427

Total Liabilities - 427 427

Net exposure 203 63,244 63,447

30 June 2024

Floating 
interest rate

$’000

Non-interest 
bearing

$’000
Total 

$’000

Assets

Cash and cash equivalents 360 - 360

Receivables - 4� 4�

+NSFSHNFQ FXXJYX FY KFNW [FQZJ YMWTZLM UWTܪY TW QTXX - 99��39 99��39

Total Assets 360 99,584 99,944

Liabilities

Trade and other payables - 321 321

Total Liabilities - 321 321

Net exposure 360 99,263 99,623

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)
17. Financial Risk Management Objectives and Policies (continued)
b) Market risk (continued)
(i) Interest Rate Risk (continued)

The sensitivity analyses below have been determined based on the Company’s exposure to interest rates at the reporting 
IFYJ FSI YMJ XYNUZQFYJI HMFSLJ YFPNSL UQFHJ FY YMJ GJLNSSNSL TK YMJ SFSHNFQܪ ^JFW FSI MJQI HTSXYFSY YMWTZLMTZY YMJ WJUTWYNSL
UJWNTI� NS YMJ HFXJ TK NSXYWZRJSYX YMFY MF[J TFYNSLܫ NSYJWJXY WFYJX. & 2�0 GFXNX UTNSY NSHWJFXJ TW IJHWJFXJ NX ZXJI \MJS
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 $’000

30 June 2025

&:) NSYJWJXY WFYJ 2�0GUX�
2�0GUX� ��
��

30 June 2024

&:) NSYJWJXY WFYJ 2�0GUX�
2�0GUX� 9/(9)

(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 
FWNXNSL KWTR NSYJWJXY WFYJ WNXP�� \MJYMJW YMTXJ HMFSLJX FWJ HFZXJI G^ KFHYTWX XUJHNܪH YT YMJ NSIN[NIZFQ XYTHP TW KFHYTWX
affecting all instruments in the market. Price risk is managed by monitoring compliance with established investment 
RFSIFYJ QNRNYX. &QQ XJHZWNYNJX UWJXJSY F WNXP TK QTXX TK HFUNYFQ. 9MJ RF]NRZR WNXP WJXZQYNSL KWTR SFSHNFQܪ NSXYWZRJSYX NX
IJYJWRNSJI G^ YMJ KFNW [FQZJ TK YMJ SFSHNFQܪ NSXYWZRJSYX.

&X FY 30 /ZSJ 202� FSI 30 /ZSJ 2024� F 10% XJSXNYN[NY^ \TZQI MF[J MFI FS NRUFHY NS YMJ (TRUFS^ѣX 8YFYJRJSY TK 5WTܪY TW
Loss and Other Comprehensive Income and net assets attributable to shareholders as shown in the table below:

Impact on operating profit / Net assets attributable to shareholders

-10%
$’000

+10%
$’000

30 /ZSJ 202� (6,361) 6,361

30 /ZSJ 2024 
9�9�4� 9�9�4

The Company’s industry sector weighting of the investment portfolio as at the reporting date is as below:

Industry

% of Portfolio

30 June 2025 30 June 2024

Construction Materials 38.43% 27.3�%

Industrials 31.83% 14.66%

Financials 23.39% 37.��%

Commercial & Professional Services 2.77% 20.41%

Information Technology 1.30% 0.02%

Materials 1.0�% -

Consumer Discretionary 0.7�% -

Communication Services 0.48% -

Total 100% 100%
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Notes to the Financial Statements (continued)
17. Financial Risk Management Objectives and Policies (continued)

c) Liquidity Risk
1NVZNINY^ WNXP NX YMJ WNXP YMFY YMJ (TRUFS^ \NQQ JSHTZSYJW INKܪHZQY^ NS WFNXNSL KZSIX YT RJJY HTRRNYRJSYX FXXTHNFYJI
\NYM SFSHNFQܪ NSXYWZRJSYX. 9MJ (TRUFS^ѣX RFOTW HFXM UF^RJSYX FWJ YMJ UZWHMFXJ TK XJHZWNYNJX FSI IN[NIJSIX UFNI YT
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 or other capital 
management initiatives that may be implemented by the Board from time to time. The Investment Manager monitors the 
(TRUFS^ѣX HFXM \Tܫ WJVZNWJRJSYX IFNQ^ G^ WJKJWJSHJ YT PST\S XFQJX FSI UZWHMFXJX TK XJHZWNYNJX� IN[NIJSIX FSI NSYJWJXY YT
GJ UFNI TW WJHJN[JI. 8MTZQI YMJXJ IJHWJFXJ G^ F RFYJWNFQ FRTZSY� YMJ (TRUFS^ HFS FQYJW NYX HFXM TZYܫT\X FX FUUWTUWNFYJ.
The assets of the Company are largely in the form of tradeable securities which (if liquidity is available) can be sold on the 
market if necessary.

9MJ YFGQJ GJQT\ FSFQ^XJX YMJ (TRUFS^ѣX SFSHNFQܪ QNFGNQNYNJX NSYT WJQJ[FSY RFYZWNY^ LWTZUNSLX GFXJI TS YMJ WJRFNSNSL UJWNTI
KWTR 30 /ZSJ 202� FSI 30 /ZSJ 2024 YT YMJ HTSYWFHYZFQ RFYZWNY^ IFYJ.

30 June 2025

Less than 
1 year
$’000

>1 year 
to 2 years

$’000
2 to 5 years

$’000
Total

$’000

Carrying 
amount

$’000

Trade and other payables 470 - - 470 470

Borrowings - - 12�74� 12�74� 12�74�

Total 470 - 12,748 13,218 13,218

30 June 2024

Less than 
1 year
$’000

> 1 year 
to 2 years

$’000
2 to 5 years

$’000
Total

$’000

Carrying 
amount

$’000

Trade and other payables 321 - - 321 321

Borrowings 32�171 - - 32�171 32�092

Total 32,492 - - 32,492 32,413

9MJ FRTZSYX NS YMJ YFGQJ FWJ YMJ HTSYWFHYZFQ ZSINXHTZSYJI HFXM .T\Xܫ

d) Fair Value Hierarchy
&&8' 13� +FNW ;FQZJ 2JFXZWJRJSY WJVZNWJX YMJ INXHQTXZWJ TK KFNW [FQZJ NSKTWRFYNTS ZXNSL F KFNW [FQZJ MNJWFWHM^ WJܫJHYNSL YMJ
XNLSNܪHFSHJ TK YMJ NSUZYX NS RFPNSL YMJ RJFXZWJRJSYX. 9MJ KFNW [FQZJ MNJWFWHM^ HTSXNXYX TK YMJ KTQQT\NSL QJ[JQX�

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.

.SHQZIJI \NYMNS QJ[JQ 1 TK YMJ MNJWFWHM^ FWJ QNXYJI NS[JXYRJSYX. 9MJ KFNW [FQZJX TK YMJXJ SFSHNFQܪ FXXJYX FSI QNFGNQNYNJX MF[J
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 and 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.

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 
NSXYWZRJSY STW FWJ YMJ^ GFXJI TS F[FNQFGQJ RFWPJY IFYF. :STGXJW[FGQJ [FQZFYNTS NSUZYX FWJ IJYJWRNSJI GFXJI TS YMJ GJXY
NSKTWRFYNTS F[FNQFGQJ� \MNHM RNLMY NSHQZIJ YMJ JSYNY^ѣX T\S IFYF� WJܫJHYNSL NYX FXXZRUYNTSX FX \JQQ FX GJXY UWFHYNHJX HFWWNJI
out or undertaken by other market participants. These valuation techniques are used to the extent that observable inputs are 
not available.

NAOS Small Cap Opportunities Company Limited
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Notes to the Financial Statements (continued)
17. Financial risk management (continued)
d) Fair Value Hierarchy (continued)

9MJ KTQQT\NSL YFGQJ UWJXJSYX YMJ (TRUFS^ѣX SFSHNFQܪ FXXJYX FSI QNFGNQNYNJX RJFXZWJI FSI WJHTLSNXJI FY KFNW [FQZJ FY 30 /ZSJ
202�.

Financial Assets at Fair Value through Profit or Loss

30 June 2025
Level 1

$’000
Level 2

$’000
Level 3

$’000
Total

$’000

Financial assets

Listed equities 63,611 - - 63,611

Total 63,611 - - 63,611

30 June 2024
Level 1

$’000
Level 2

$’000
Level 3

$’000
Total

$’000

Financial assets

Listed equities 99��39 - - 99��39

Total 99,539 - - 99,539

e) Capital Management
The Company’s objectives for managing capital are:

• 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;

• YT RFNSYFNS XZKܪHNJSY QNVZNINY^ YT RJJY YMJ TSLTNSL J]UJSXJX TK YMJ (TRUFS^ FSI
• YT RFNSYFNS XZKܪHNJSY XN_J YT RFPJ YMJ TUJWFYNTS TK YMJ (TRUFS^ HTXY JKܪHNJSY.

The Board manages the Company’s capital through share placements, share purchase plans, option issues, unsecured 
notes 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.

18. Earnings Per Share

Year ended
30 June 2025

Cents

Year ended
30 June 2024

Cents

Basic and diluted loss per share (6.74) (17.91)

Shares Shares

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

134��3����9 13����3�30�

$’000 $’000

Net loss used in the calculation of basic and diluted loss per share (9,071) 
24�2�2�
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Notes to the Financial Statements (continued)

19. Commitments and Contingencies
9MJWJ FWJ ST HTRRNYRJSYX FSI HTSYNSLJSHNJX FX FY 30 /ZSJ 202� 
30 /ZSJ 2024� 3NQ�.

20. Subsequent Events
4S 21 &ZLZXY 202�� YMJ (TRUFS^ IJHQFWJI FS ZSKWFSPJI VZFWYJWQ^ IN[NIJSI TK 1.2� HJSYX UJW XMFWJ UF^FGQJ TS
30 8JUYJRGJW 202�.

Other than the above, there has been no other matter or circumstances occurring subsequent to the end of the year that has 
XNLSNܪHFSYQ^ FKKJHYJI� TW RF^ XNLSNܪHFSYQ^ FKKJHY YMJ TUJWFYNTSX TK YMJ (TRUFS^� YMJ WJXZQYX TK YMTXJ TUJWFYNTSX� TW YMJ XYFYJ
TK FKKFNWX TK YMJ (TRUFS^ NS KZYZWJ SFSHNFQܪ ^JFWX.

Consolidated Entity Disclosure Statement as at 30 June 2025
8ZGXJHYNTS 29�
3&�
F� TK YMJ Corporations Act 2001 does not apply to the Company as the Company is not required to 
UWJUFWJ HTSXTQNIFYJI SFSHNFQܪ XYFYJRJSYX G^ &ZXYWFQNFS &HHTZSYNSL 8YFSIFWIX.

NAOS Small Cap Opportunities Company Limited
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Directors’ Declaration

In accordance with a resolution of the Directors of NAOS Small Cap Opportunities Company Limited, we declare that: 
In the opinion of the Directors:

• YMJ SFSHNFQܪ XYFYJRJSYX FSI STYJX FWJ NS FHHTWIFSHJ \NYM YMJ (TWUTWFYNTSX 7JLZQFYNTSX 2001 NSHQZINSL HTRUQNFSHJ \NYM
&ZXYWFQNFS &HHTZSYNSL 8YFSIFWIX FSI LN[J F YWZJ FSI KFNW [NJ\ TK YMJ SFSHNFQܪ UTXNYNTS FSI UJWKTWRFSHJ TK YMJ (TRUFS^
KTW YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202� 

• YMJ FYYFHMJI SFSHNFQܪ XYFYJRJSYX FWJ NS HTRUQNFSHJ \NYM .SYJWSFYNTSFQ +NSFSHNFQ 7JUTWYNSL 8YFSIFWIX� FX XYFYJI NS 3TYJ
1
H� YT YMJ SFSHNFQܪ XYFYJRJSYX 

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

• YMJ )NWJHYTWX MF[J WJHJN[JI YMJ IJHQFWFYNTSX WJVZNWJI G^ XJHYNTS 29�& TK YMJ Corporations Act 2001; and
• YMJ HTSXTQNIFYJI JSYNY^ INXHQTXZWJ XYFYJRJSY WJVZNWJI G^ XZGXJHYNTS 29�
3&� TK YMJ Corporations Act 2001 is true and 

correct.

8NLSJI NS FHHTWIFSHJ \NYM F WJXTQZYNTS TK YMJ )NWJHYTWX RFIJ UZWXZFSY YT XJHYNTS 29�
�� TK YMJ Corporations Act 2001.

On behalf of the Board

David Rickards OAM
Independent Chair

21 &ZLZXY 202�
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Additional Information
The additional information required by the Australian Securities Exchange Limited Listing Rules and not disclosed elsewhere 
in the report.

Investment Portfolio
&X FY 30 /ZSJ 202� YMJ (TRUFS^ MJQI YMJ KTQQT\NSL NS[JXYRJSYX�

AMA Group Limited COG Financial Services Limited 

&;/JSSNSLX 1NRNYJI Mainfreight Limited

Big River Industries Limited MaxiPARTS Limited

Blackstone Minerals Limited Move Logistics Group Limited 

Bravura Solutions Limited Saunders International Limited 

BSA Limited Tuas Limited

)ZWNSL YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202�� YMJ (TRUFS^ MFI 432 
2024� 2��� YWFSXFHYNTSX NS NS[JXYRJSY XJHZWNYNJX. 9TYFQ
GWTPJWFLJ KJJX NSHZWWJI IZWNSL YMJ ^JFW JSIJI 30 /ZSJ 202� \JWJ 	�00��24 
2024� 	���040�.

20 Largest Shareholders
)JYFNQX TK YMJ 20 QFWLJXY TWINSFW^ XMFWJMTQIJWX FQTSL \NYM YMJNW WJXUJHYN[J MTQINSLX FX FY 31 /ZQ^ 202�.

Shareholders
Ordinary 

shares held
% of issued 

shares

Citicorp Nominees Pty Limited 11��2��904 �.92%

Gold Tiger Investments Pty Ltd 2�17��000 1.64%

NAOS Asset Management Limited 1���0�400 1.19%

2W /FRJX ;NSHJSY (MJXYJW ,ZJXY � 2WX 8FWFM 1TZNXJ ,ZJXY 1,389,900 1.0�%

Somoke Pty Limited 1�349�04� 1.02%

Mr Kym Anthony Plotkin 1�200�000 0.91%

Beck Havas Pty Ltd 1,180,000 0.89%

2W 2NHMFJQ /TMS 'QF^SJ^ 1�1���414 0.88%

Angus Mac Pty Ltd 1�1�3�4�2 0.88%

Mr Reginald George Kenneth Nealie & Mrs Teresa Nealie 1�1�0�000 0.87%

2W 'WFIQJ^ /TMS 3J\HTRGJ 1,000,000 0.7�%

BNP Paribas Nominees Pty Ltd 949,168 0.72%

2W /FRJX ;NSHJSY (MJXYJW ,ZJXY 891,764 0.67%

W W E Investments Pty Ltd 837,978 0.63%

HSBC Custody Nominees (Australia) Limited 773��9� 0.��%

Certane CT Pty Ltd ����24� 0.�0%

Mr Charles Akrill Mitchell ��3��29 0.49%

Dr Ross Andrew Gawler 640,000 0.48%

Netwealth Investments Limited 619,989 0.47%

Deemtene Pty Limited �19���� 0.47%

Total 31,826,052 24.01%
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Additional Information (continued)

Substantial Shareholders  

Shareholders
Ordinary 

shares held
% of issued 

shares

Citicorp Nominees Pty Limited 11��2��904 �.92%

Distribution of Ordinary Shares  
&SFQ^XNX TK TWINSFW^ XMFWJX G^ XN_J TK XMFWJMTQIJWX FX FY 31 /ZQ^ 202�.  

Category
Number of 

shareholders
Ordinary 

shares held
% of issued 

shares

1-1,000 3�7 102�31� 0.08%

1�001-��000 �91 1,811,117 1.37%

��001-10�000 443 3��01�727 2.�4%

10,001-100,000 1�39� 49,601,973 37.42%

100,001-9,999,999,999 237 77���2�49� ��.49%

Total 3,023 132,569,630 100%

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).

ASX Listing
Quotation has been granted for all Ordinary Shares (ASX Code: NSC) of the Company on all Member Exchanges of the 
Australian Securities Exchange Limited.

Buyback
+TW YMJ SFSHNFQܪ ^JFW JSIJI 30 /ZSJ 202� YMJ (TRUFS^ MFX GTZLMY GFHP F YTYFQ TK 2�0���4�2 XMFWJX KTW F HTSXNIJWFYNTS TK
	�13�21� 
2024� YMJ (TRUFS^ GTZLMY GFHP F YTYFQ TK 2�909�3�9 TWINSFW^ XMFWJX KTW F HTSXNIJWFYNTS TK 	1�9�7�492�.

Unmarketable Parcels
&X FY 31 /ZQ^ 202� YMJ SZRGJW TK XMFWJMTQINSLX MJQI NS QJXX YMFS RFWPJYFGQJ UFWHJQX \FX 24�.

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

Company Secretary
Sebastian Evans 
Rajiv Sharma

Registered Office
Level 34
2� 2FWYNS 5QFHJ
8^ISJ^ 38< 2000

Investment Manager
NAOS Asset Management Limited 
Level 34
2� 2FWYNS 5QFHJ
8^ISJ^ 38< 2000

&ZXYWFQNFS +NSFSHNFQ 8JW[NHJX 1NHJSHJ 3ZRGJW� 273�29�

Contact Details
9� 
02� 9002 1�7�
E: enquiries@naos.com.au 
W: www.naos.com.au

Share Registry
Boardroom Pty Limited 
Level 8
210 ,JTWLJ 8YWJJY
8^ISJ^ 38< 2000
Telephone: 1300 737 760

Auditor
Deloitte Touche Tohmatsu 
Level 46, Quay Quarter Tower 
�0 'WNILJ 8YWJJY
8^ISJ^ 38< 2000
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