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This publication is general information only, which means it does not take into account your investment objectives, 

financial situation or needs. You should therefore consider whether a particular recommendation is appropriate for 

your needs before acting on it, seeking advice from a financial adviser or stockbroker if necessary.

This publication has been prepared from a wide variety of sources, which InvestSMART Financial Services Pty Ltd, to the 

best of its knowledge and belief, considers accurate. You should make your own enquiries about the investments and 

we strongly suggest you seek advice before acting upon any recommendation.

Past performance is not a reliable indicator of future results. Our performance figures are hypothetical and based on 

recommendations from Intelligent Investor using stock prices at date of publication. Brokerage costs have not been 

included. As stocks rise and fall, returns may be negative. We encourage you to think of investing as a long-term pursuit.

Important Information



P R O V E N  I N T E L L I G E N T  I N V E S T O R  A P P R O A C H  

a

• High insider-ownership – FDV; PNI; SEK; RUL; REH; TGP; LOV; 
ALU; EML; CL1; FLT; TPG 

• Long growth runways – FDV; PNI; SEK; RUL; REH; TGP; 

• A large discount to intrinsic value – TAH; SGR; CWN; SYD; 
AIA

High quality businesses

• New CEO – Tabcorp; Gentrack

• Busted IPOs
• Re-capitalisations – Sydney Airport

• Spin-offs – DLX; TME; TPG; S32 

• Hidden assets – 360 Capital; Frontier Digital Ventures

Special situations



“There is always 
something to 

buy.”
– Chris Cuffe
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Founder-led companies vs S&P 500 True even with tech companies excluded
Founder-led companies outperform the rest

Based on an analysis of S&P 500 firms in 2014
Founder’s Index vs other S&P 500

Best corporate governance: Skin in the game!



“Software is 
eating the world.”

– Marc Andreessen



• Stakes in 12 online classifieds businesses

• Zameen by far the largest

• Insider ownership 49%

• Internet giant Naspers (via OLX) likely acquirer

• Deal already done for South American businesses

• Battle for market share over; time to pull the price levers;

• Believe value could be 2-4x over next five years

Frontier Digital Ventures (ASX:FDV)



Audinate (ASX:AD8)

• Market size $1bn

• Current sales $40m

• 8x the volume of next largest competitor

• 8% insider ownership

• Brokerage coverage increasing



RPM Global Mining  (ASX:RUL) 
• Mining software

• Trades at just 3x revenue (Xero trades at ~20x)

• Switching to SaaS model

• Insider ownership 15%

• CEO Richard Mathews has done this before

• Lets results do the talking



• Buy and sell at net asset value (NAV) just like a regular stock

• Ready-made portfolio 

• Same Intelligent Investor long-term approach 

• Focus on high quality businesses 

• Long-term holdings help minimize tax 

• Semi-annual distributions 

• Regular reporting and candid communication

• Management fee of 0.97%; no performance fee

It’s easy  (ASX:IIGF, INIF, INES)



Nathan Bell  • Portfolio Manager
www.intelligentinvestor.com.au

Phone 1300 880 160 Email info@intelligentinvestor.com.au

Please get in touch if you have any questions.
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