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BNK Banking Corporation (ASX:BBC) 

• BNK Banking Corporation (BBC) provides various retail banking products and 

services in Australia. Prior to the sale of Finsure, BBC operated through two 

segments, Banking and Mortgage Aggregation. The company was founded in 

1982 and currently based in Perth, WA. 

• In December 2021, BBC agreed to sell its Mortgage Aggregation business Finsure 

to listed MA Financials (MAF) for $151.6m, a 66% premium.  

• MAF is a diversified financial services company with activities in asset 

management, lending, corporate advisory and equities.  

• Finsure is a top 4 mortgage broking aggregator with over 2,000 brokers and a 

national distribution footprint with a market leading technology suite.  

• Post the sale of Finsure, BNK will be a strongly capitalized digital bank with a clear 

and focused strategy to leverage recent initiatives to strengthen competitive 

position. 

As at 31 Dec 2021 Performance 

1 month 1.47% 

3 months 3.85% 

6 months 11.41% 

1 year 17.64% 

2 years 25.24% 

Since inception (p.a.) 32.43% 

Since inception (abs.) 111.83% 

• The Australian equity market finished higher in December, buoyed by solid employment data and the RBA’s 

decision to leave the official cash rates on hold. The market also shrugged off Omicron fears as a UK study found 

that the COVID19 strain was less deadly than its cousin Delta. December saw a market switch to a more defensive 

stance. The high growth high PE sectors such as Technology and Healthcare underperformed while the more 

conservative sectors such as Utilities outperformed. Similarly, the fund’s NTA improved in December.  

• BNK (BBC) has entered into an agreement with MA Financial (MAF) to sell 100% of its shares in BBC’s subsidiary 

Finsure for $151.6m in cash. The proposed transaction is subject to regulatory approval and is expected to finalize 

in the first half of 2022.  

• Shares in Praemium (PPS) firmed after the group announced it had entered into an agreement to sell 100% of its 

international operations to Morningstar (MORN) for £35m (A$65.1m), subject to completion adjustments. The 

transaction will allow PPS to focus its resources on accelerating growth in the Australian market.  

• The fund continues to accumulate shares in 3 strategic investments in the diversified financial services and the 

food manufacturing sectors. We will inform unit holders once the funds holding reaches a substantial level.   

 

Inception date 15 April 2019 

Issued NTA $1.00 

Current NTA (incl-distribution) $2.12 

Current NTA (ex-distribution) $2.01 

Yield 5% 
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*Past performance is not an indicator of future performance 

Distribution History FY20 FY21 Total 

Cent per unit 5 6 11 

Mkt cap: $142m 

Share price: $1.23 



Established in April 2019, the Armytage Micro Cap Activist Fund seeks relatively uncorrelated investment opportunities across the 

Australian Micro-Cap universe. The fund invests in publicly listed securities on the ASX that represent significant growth 

opportunities which include capital raising, capital placements, takeover targets and emerging & undervalued businesses. Each 

investment will have a specific, strategic, designated, identified outcome.  The fund aims to achieve net returns that exceed 10%p.a. 

over a rolling 3-year period.  

About the fund 

Armytage Micro Cap Activist Fund (McAF) 

For Further Information 

 03 9674 0600       

  backoffice@armytage.com.au 

 www.armytage.com.au 

  Armytage Micro Cap Activist Fund—Information Memorandum 

  Armytage Micro Cap Activist Fund—Application Form 

About Armytage Private 

Armytage was established in 1995 as one of the first true IMA managers in Australia with the firm’s founding service being its 

successful discretionary portfolio management service for wholesale clients. In 2006, Armytage broadened its product and service 

line-up with the addition of two managed funds, the Armytage Australian Equity Income Fund and the Armytage Strategic 

Opportunities Fund, enabling greater retail access to the firm’s investment capabilities through financial intermediaries.   
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Disclaimer: Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Armytage Micro Cap Activist Fund. Equity Trustees is a 

subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This document has been prepared by Armytage 

Private Pty Ltd (Armytage) ABN 51 079 960 419, AFSL 238519, the investment manager for the Fund, to provide you with general  information only. In preparing this document, Armytage 

did not take into account the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you 

should not take action on specific issues in reliance on this information. Neither Armytage, Equity Trustees nor any of their related parties, their employees or directors, provide any 

warranty of accuracy or reliability in relation to such information or accepts any liability to any  person who relies on it. Past performance should not be taken as an indicator of future 

performance. You should consider the Product Disclosure Statement (“PDS”) before making a decision about whether to invest in this product."  

mailto:backoffice@armytage.com.au?subject=Investment%20in%20The%20Armytage%20Strategic%20Opportunities%20Fund%20
http://www.armytage.com.au
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