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1 Post all fees & expenses; assumes reinvestment of dividends
2 Beta is calculated as the covariance of the monthly returns of the Fund and S&P/ASX 

200 divided by the variance of S&P/ASX 200 returns; a beta of 1 represents movement 
in line, 0 no correlation, and -1 opposite movements

3 Volatility represented is the annualised standard deviation of monthly returns
4 Since inception date of 3-Sep-20
5 Funds provided directly to companies where a positive screen scale-up was applied is a 

sub-set of funds provided directly to companies that passed our Sustainable 
Investment Assessment; it represents fundraising investments that were scaled up by 
up to 25% due to the strong sustainable investment characteristics of the recipient

VALUE OF A$100,000 INVESTED AT INCEPTION1,4
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The Fund returned +2.0% in July, performing in line with the 
S&P/ASX 200 Accumulation Index (+2.3%), and outperforming 
the S&P/ASX Small Ordinaries (-3.2%) and S&P/ASX Emerging 
Companies (-5.1%) Accumulation Indices.

The Fund has returned +17% p.a. with a beta of 0.61 and volatility 
of 11% in the last 3 years.

The largest deep value contributors were investment company, 
Touch Ventures (TVL, +0.4%), and cybersecurity firm, Senetas 
(SEN, +0.4%). 

TVL currently trades at 0.54x net tangible asset backing. TVL 
remains well capitalised and continues to carefully invest in 
globally scalable, mature venture opportunities at the rate of 
around 1 investment per 6-month period. 

SEN is a leader in the growing segment of cybersecurity that 
relates to threats from quantum computing. SEN has a market 
capitalisation of ~A$50M, which is largely accounted for by its 
cash position and shareholding in Menlo Security. The profitable 
operating business of SEN is attributed negligible market value 
based on its current share price.

The strong positive contribution from special situations was 
dominated by fundraising investments (+1.6%). Janus Electric 
(JNS, +0.9%, see below), cryopreservation technology company, 
Vitrafy (VFY, +0.2%), mental health innovator, Emyria (EMD, 
+0.2%) and tin explorer, Caspin (CPN, +0.2%) were strong 
performers.

M&A (-0.2%) was muted as large positions, SDI (+0.01%) and  
Clearview (CVW, flat), reached completion. There is a deep pool 
of non-binding takeover offers in the market currently. We are 
monitoring for updates and potential investments once binding.

Positive screen fundraising case study – Janus Electric (JNS, +0.9%)

JNS is a leader in heavy vehicle electrification. The Fund 
participated in their May-26 equity placement. Since that time 
JNS has announced multiple material contracts in the US. The 
company  harnessed this momentum to carry out a further equity 
placement in Jul-26 to assist in funding infrastructure, customer 
support and delivery for the North American market.

The Fund is open for investment with applications processed at 
the end of each month.

A$163,270

Fund Benchmark: +5% p.a.1

Fund Objective: +10% p.a.1

Funds provided directly to companies that satisfy our 
Responsible Investment Framework requirements

A$0.5M

Funds provided directly to companies where a positive 
screen scale-up was applied5 A$0.3M

Zero investment in negatively screened companies (see overleaf for list)

DIRECT INVESTMENT, POSITIVE & NEGATIVE SCREENS
For month

Fund
return1 Beta2

Fund
volatility3

S&P/ASX 200
Accum. volatility3

1 month +2.0%

3 months +0.6%

6 months -4.7%

1 year +16.0% 0.97 15.1% 10.4%

2 years, p.a. +20.9% 0.73 11.6% 10.4%

3 years, p.a. +17.3% 0.61 10.6% 10.7%

Since inception, p.a.4 +8.6% 0.54 11.0% 12.3%

Since inception, total4 +63.3%

Unit price (post all fees & expenses) A$1.0692 STRATEGY OVERVIEW & CONTRIBUTION TO RETURNS

The Baza Special Opportunies Fund (the Fund) invests in ASX-
listed companies that exhibit deep value characteristics, and 
special situations. The Fund’s portfolio has a different cadence 
to the broader equity market, seeking to deliver strong absolute 
returns, capital preservation, low beta relative to the S&P/ASX 
200 and low volatility.

Deep value | 57% portfolio exposure | +0.6% contribution to 
returns for month1

Companies exhibiting deep value characteristics – share prices 
supported by net tangible assets and/or representing a low 
valuation multiple, with a wide margin of safety

Special situations | 34% exposure | 1.4% contribution1

Investments made in companies subject to a confirmed 
takeover offer and company fundraising transactions

Cash | 9% exposure

COMMENTARY



Disclaimer: This report has been prepared by Baza  Capital  Holdings  Pty  Ltd  (ABN 70 660 169 595) as the fund manager of the Baza Special Opportunities Fund (ABN 66 570 038 
502). True Oak Investments Pty Ltd (ACN 002 558 956 AFSL 238 184) acts as the trustee of the Fund. The Trustee has authorised Baza Capital under its Australian Financial Services 
Licence (Authorised Representative No. 001297482) to provide general advice and deal in the investments of the Fund. The Fund is an unregistered managed investment scheme. 
This document contains information about the performance of the Fund and is intended only for investors that are wholesale clients as defined in s761G of the Corporations Act 2001 
(Cth). It is not intended to be used by any other persons in any other jurisdiction if and to the extent that to do so would be in breach of Australian laws, or the laws of any foreign 
jurisdiction. This report contains general information only and is not intended to provide any person with financial advice. It does not take into account any person’s (or class of 
persons) investment objectives, financial situation or particular needs, and should not be used as the basis for making an investment in the Fund. Neither Baza Capital nor True Oak 
Investments make any representation as to the accuracy, completeness, relevance or suitability of the information, conclusions, recommendations or opinions contained in this report 
(including, but not limited to any forecasts made). No liability is accepted by any of these entities or their respective directors, officers, employees, agents or advisors for any such 
information, conclusions, recommendations or opinions to the fullest extent possible under applicable laws. This publication may contain forward looking statements regarding our 
intent, belief or current expectations with respect to market conditions. Readers are cautioned not to place undue reliance on these forward-looking statements. The Investment 
Manager does not undertake any obligation to revise any forward-looking statements to reflect events and circumstances after the date of this publication. Neither Baza Capital nor 
True Oak Investments guarantee the repayment of capital, the performance of any investment or the rate of return for the Fund. Past performance is not necessarily indicative of 
future performance. This document is not an Information Memorandum for the purposes of the Act. Accordingly, it does not purport to contain all information that potential investors 
may need to make an informed assessment as to whether or not to invest in the Fund. Numerical figures in this publication have been subject to rounding.
Please contact Baza Capital if you wish to receive a copy of the Information Memorandum.

BRAYDEN MCCORMACK
Founder & Portfolio Manager

bm@baza.capital
baza.capital

+61 401 025 296 

WILLIAM SANDOVER
Founder & Portfolio Manager

ws@baza.capital
baza.capital

+61 499 776 998

FUND DETAILS

Inception 3-Sep-20

Structure Unit trust

Management fee 1.5% (incl. GST)

Performance fee 20.0% (incl. GST) above benchmark

Benchmark 5% p.a. (post management fee & 
expenses)

Unit pricing, applications and 
redemptions

Monthly

Eligible investors Wholesale Investors, as defined in the 
Corporations Act 2001 (Cth)

Distributions Annually, post 30-Jun, and at the 
Trustee’s discretion

SUSTAINABLE INVESTMENT OVERVIEW

For further information please contact:
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We scale up direct investments in companies involved in the 
following future facing industries (among other focus areas):

Healthcare & wellbeing Education

Electrification & 
decarbonisation

Environmental products & 
services

Critical & electrification 
minerals

Essential infrastructure

Further detail can be found in our Sustainable Investment 
Framework

Negative screens (non-exhaustive)
Revenue threshold

(as relevant)

Direct involvement in fossil fuel (oil, gas, 
coal, tar sands) exploration, 
development or production

0%

Operation of casinos and gambling 
facilities or production of gambling 
products

0%

Armaments & military technology 0%

Provision of significant products and 
services to the fossil fuel industry

25%

Animal cruelty
Production 5%

Sales 25%

Operates in a carbon intensive industry 
without appropriate carbon mitigation, 
reporting, or transition plans

Destruction of valuable environments
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