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$4,000,000$2,000,000 $6,000,000$0 $8,000,000

Austin Engineering Ltd($2,950,078)

Janison Education Group Ltd($1,862,223)

Lumos Diagnostics Holdings Ltd($1,157,730)

BCI Minerals Ltd $5,166,240

Fleetwood Ltd $5,709,935

SRG Global Ltd $6,713,674

($2,000,000)($4,000,000)
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$1.3875 

$0.3931 

($0.0950) ($0.0260)

$0.0002 $1.6596 

($0.0324)
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1H16 2H16

Total distributable profit reserves per share Cumulative dividends per share

1H17 1H18 1H19 1H20 1H212H20 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H252H17 2H18 2H19
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Auditor’s Independence Declaration 
To the Directors of Ryder Capital Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of 
Ryder Capital Limited for the year ended 30 June 2025, I declare that, to the best of my knowledge and belief, 
there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the 
audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

Grant Thornton Audit Pty Ltd
Chartered Accountants

G S Layland
Principal – Audit & Assurance

Sydney, 15 August 2025
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Independent Auditor’s Report
To the Members of Ryder Capital Limited

Report on the audit of the financial report

Opinion

We have audited the financial report of Ryder Capital Limited (the Company), which comprises the 
statement of financial position as at 30 June 2025, the statement of profit or loss and other comprehensive 
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to 
the financial statements, including material accounting policy information, the consolidated entity disclosure 
statement and the Directors’ declaration. 

In our opinion, the accompanying financial report of the Company is in accordance with the Corporations Act 
2001, including:

a giving a true and fair view of the Company’s financial position as at 30 June 2025 and of its 
performance for the year ended on that date; and

b complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Company in accordance with the auditor independence
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and 
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled 
our other ethical responsibilities in accordance with the Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.F
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Key audit matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 
the financial report of the current period. These matters were addressed in the context of our audit of the financial 
report as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 

 Key audit matter How our audit addressed the key audit matter 

 Valuation of Level 3 financial instruments – refer to Note 3 and Note 7 
The Company carried financial assets designated at 
fair value through other comprehensive income of 
$112,813,102 as at 30 June 2025. 98% of the 
financial assets are non-complex in nature, with their 
fair value obtained from quoted prices in active 
markets. These investments are classified as ‘Level 
1’ financial assets under AASB 13 Fair Value 
Measurement. 

The Company carried an investment position of 
$2,645,716 in Updater Inc. and $37,474 in Tubi Ltd. 
These investments are unlisted and classified as 
‘Level 3’ financial assets under AASB 13 Fair Value 
Measurement. Level 3 financial assets have 
significant unobservable inputs, which make their 
valuation complex.  

This area is a key audit matter due to the quantum 
of the Level 3 financial assets designated at fair 
value through other comprehensive income and the 
significant estimation involved in the valuation of 
Level 3 financial assets. 

Our procedures included, amongst others: 

 Assessing the Company’s valuation of individual 
investment holdings for Level 3 investments where 
there was no observable market data, including a 
critical evaluation of the judgement, assumptions and 
inputs applied in management’s determination; 

 Evaluating the accounting treatment of revaluations of 
financial assets for appropriate current and deferred 
tax accounting effects; and 

 Assessing the adequacy of financial statement 
disclosures. 

Accuracy & completeness of management fees - refer to Note 9 and Note 14 
The Company recorded management fees of 
$1,608,380 during the year ended 30 June 2025. 
These fees are the most significant operating 
expense for the Company and are charged by the 
related party – Ryder Investment Management Pty 
Ltd. 

Related party transactions may be entered into 
under terms or conditions other than ordinary 
business considerations available to independent 
third parties. AASB 124 Related Party Disclosures 
contain specific requirements for transactions with 
related parties. 

The management fees are calculated per the 
Investment Management Agreement and use 
metrics such as investment portfolio value and other 
key inputs. 

This area is a key audit matter due to the quantum 
of the management fees and the inherent risk 
associated with related party transactions. 

Our procedures included, amongst others: 

 Understanding and evaluating the processes and 
controls for calculating the management fees and the 
completeness and accuracy of underlying records; 

 Making enquiries of the Investment Manager with 
respect to any significant events during the period and 
associated adjustments made to the fee calculation, in 
addition to reviewing ASX announcements; 

 Verifying the accuracy of key inputs to the calculation, 
including company dividends, tax payments, capital 
raisings and other relevant expenses used in the 
calculation of management fees; 

 Recalculating the management fees in accordance with 
our understanding of the terms and conditions in the 
Investment Management Agreement; and 

 Assessing the adequacy of financial statement 
disclosures. 
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Information other than the financial report and auditor’s report thereon 

The Directors are responsible for the other information. The other information comprises the information included 
in the Company’s annual report for the year ended 30 June 2025, but does not include the financial report and 
our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and we do not express any form of 
assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial report or our knowledge 
obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors for the financial report  

The Directors of the Company are responsible for the preparation of:  

a the financial report that gives a true and fair view in accordance with Australian Accounting Standards and 
the Corporations Act 2001 (other than the consolidated entity disclosure statement); and  

b the consolidated entity disclosure statement that is true and correct in accordance with the Corporations 
Act 2001, and  

for such internal control as the directors determine is necessary to enable the preparation of:  

i the financial report that gives a true and fair view and is free from material misstatement, whether due to 
fraud or error; and  

ii the consolidated entity disclosure statement that is true and correct and is free of misstatement, whether 
due to fraud or error. 

In preparing the financial report, the Directors are responsible for assessing the Company’s ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no 
realistic alternative but to do so.   

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf.This 
description forms part of our auditor’s report.  

Report on the remuneration report 

 

Opinion on the remuneration report 
We have audited the Remuneration Report included in pages 17 to 18 of the Directors’ report for the year 
ended 30 June 2025.  

In our opinion, the Remuneration Report of Ryder Capital Limited for the year ended 30 June 2025 complies 
with section 300A of the Corporations Act 2001. 
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Responsibilities 

The Directors of the Company are responsible for the preparation and presentation of the Remuneration Report 
in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the 
Remuneration Report, based on our audit conducted in accordance with Australian Auditing Standards.  

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 

G S Layland 
Principal – Audit & Assurance 

Sydney, 15 August 2025 
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