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*Based on the 30 April 2025 share price and the annualised FY25 fully franked interim dividend of 6.0 cents per share. Grossed-up dividend yield includes the value of franking credits and 
is based on a tax rate of 30%.
^Investment portfolio performance is before expenses, fees and taxes to compare to the relevant index which is also before expenses, fees and taxes.

Mispricing opportunities in the Australian market.

Investment Update
April 2025

ASX: WAA

Net Tangible Assets 
(NTA) per share 
before tax

Dividend highlights

7.3% 10.4% 14.6c
Annualised fully franked interim 
dividend yield*

Grossed-up dividend yield* Profits reserve (per share)

6.0c 101.7c 145.3c
Annualised fully franked 
interim dividend (per share)

Dividends paid since inception
(per share)

Dividends paid since inception, 
when including the value of 
franking credits (per share)

Assets

$59.2m
Investment portfolio performance^

(pa since inception January 2008)

10.9%
Bloomberg AusBond Bank Bill Index: 2.9%

Month-end share price
(at 30 April 2025)

 $0.82

NTA 
(cum-dividend)

NTA 
(ex-dividend)

Fully franked 
dividend paid

April 2025 79.44c 76.44c 3.0c
March 2025 78.69c
The April NTA (ex-dividend) is after the fully franked interim dividend of 3.0 cents per share 
that was paid on 30 April 2025. The shares traded ex-dividend on 14 April 2025.

The net current and deferred tax asset/(liability) position of the Company for April 2025 is 9.48 
cents per share. This includes 9.78 cents per share of income tax losses available to the 
Company in future periods.

https://wilsonassetmanagement.com.au/subscribe/
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Listen to Sam Koch on Fear and 
Greed: Stocks for ‘buying the dip’

Read Shaun Weick in Livewire
Markets on Catapult Group

Fully franked dividends since inception
The Board declared a fully franked interim dividend of 3.0 cents per share paid on 30 April 2025.

Glossary
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The WAM Active (ASX: WAA) investment portfolio increased during the month. IT service management 
company Megaport (ASX: MP1) and payment company Zip Co (ASX: ZIP) were contributors to 
investment portfolio performance.

Megaport is a global network services provider that enables customers to connect their 
networks to cloud services, managed services and data centres. During the month, an 
expanded partnership between the company with Aviatrix, facilitating secure, high-speed 
connectivity across hybrid and multicloud environments, was announced highlighting 
continued expansion of the ecosystem. Sentiment around artificial intelligence (AI) has also 
improved with strong results being reported in the data centre and cloud infrastructure space. 
Over the past 18 months, Chief Executive Officer Michael Reid has invested in broadening the 
product suite and improving the go-to-market approach which are only just beginning to 
deliver results. We believe the market continues to underestimate this.

Buy now, pay later payment specialist Zip Co reported a strong FY2025 third quarter result 
during the month, with the company’s earnings before taxes, depreciation and amortisation 
(EBTDA) increasing 219.4% on the prior corresponding period to $46.0 million, resulting in an 
upgrade to their FY2025 guidance. The share price responded positively, rallying alongside a 
broader recovery in the Australian market following US President Donald Trump’s 
announcement of a 90-day pause on reciprocal tariffs. We continue to see strong momentum 
in Zip Co’s business for the remainder of the year.

https://podcasts.apple.com/au/podcast/interview-three-companies-this-investor-is-watching/id1513859159?i=1000702738011
https://podcasts.apple.com/au/podcast/interview-three-companies-this-investor-is-watching/id1513859159?i=1000702738011
https://podcasts.apple.com/au/podcast/interview-three-companies-this-investor-is-watching/id1513859159?i=1000702738011
https://www.livewiremarkets.com/wires/2-of-the-most-innovative-asx-companies-you-might-not-have-heard-of
https://www.livewiremarkets.com/wires/2-of-the-most-innovative-asx-companies-you-might-not-have-heard-of
https://www.livewiremarkets.com/wires/2-of-the-most-innovative-asx-companies-you-might-not-have-heard-of
https://podcasts.apple.com/au/podcast/interview-three-companies-this-investor-is-watching/id1513859159?i=1000702738011
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/04/Glossary-April-2025.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/04/Glossary-April-2025.pdf
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Our proven investment process 

Market Driven Process

Takes advantage of short-term mispricing 
opportunities in the Australian equity market.

Diversified investment portfolio by sector

Top 20 holdings (in alphabetical order)

Code Company Name

360 Life360 Inc.

A2M The a2 Milk Company

ABB Aussie Broadband

ALQ ALS

APE Eagers Automotive

BBT betr Entertainment

BGA Bega Cheese

CAT Catapult Group International

CDA Codan

CKF Collins Foods

KBC Keybridge Capital

MGH Maas Group Holdings

MP1 Megaport 

NWL Netwealth Group

NWS News Corporation

OML oOh!media

SRG SRG Global

SUM NZ Summerset Group Holdings

TNE Technology One 

ZIP Zip Co

Interim Result
Interim Financial 
Report

Generate market-driven 
investment idea

Identify 
mispricing

Analyse risk, 
return and 

liquidity 

A major event that alters the market’s perception of a 
company or its earnings potential which leads to a 

rerating of the investee company’s share price. 

Catalyst

22.8%

18.8%

13.1%
12.8%

6.8%

5.1%
5.1%

2.3%

2.2%
1.5%

9.5%

Information technology: 22.8%

Financials: 18.8%

Consumer discretionary: 13.1%

Industrials: 12.8%

Communication services: 6.8%

Consumer staples: 5.1%

Health care: 5.1%

Real estate: 2.3%

Materials: 2.2%

Energy: 1.5%

Cash: 9.5%

https://wilsonassetmanagement.com.au/wp-content/uploads/2025/02/WAA-HY25-media-release-1.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/02/WAA-HY25-media-release-1.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/03/WAM-Active-Half-Year-Report-31-December-2024_website.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/03/WAM-Active-Half-Year-Report-31-December-2024_website.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/03/WAM-Active-Half-Year-Report-31-December-2024_website.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/03/WAM-Active-Half-Year-Report-31-December-2024_website.pdf
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Wilson Asset Management has 
a track record of making a difference 
for shareholders and the community 
for 27 years.

As the investment manager for nine leading listed 
investment companies (LICs) and two unlisted 
funds, Wilson Asset Management has a diversified 
offering of Australian and global listed equities and 
alternative assets.

Wilson Asset Management created and is the lead 
supporter of the first LICs to deliver both 
investment and social returns: Future Generation 
Australia (ASX: FGX) and Future Generation Global 
(ASX: FGG), as well as Future Generation Women.  

$5.8 billion in funds 
under management

130,000 retail and wholesale 
investors 

>250 years combined investment 
experience 

11 investment 
products

Geoff Wilson AO
Chairman & Chief 
Investment Officer
X (Twitter)
@GeoffWilsonWAM
(02) 9247 6755

Kate Thorley 
Chief Executive Officer
(02) 9247 6755

Key contacts

Listed Investment Companies

About the 
Investment Manager

Jesse Hamilton
Chief Financial Officer 
0401 944 807

Camilla Jones
Corporate Affairs Manager
0407 407 062

For more information visit: 
wilsonassetmanagement.com.au

Stay informed 
Please subscribe to our newsletter and follow us on our 
social channels X, LinkedIn and Facebook for real-time 
insights and market updates from our investment experts, 
along with the latest news, results and events.

Zenith Disclaimer: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ASX:WAA assigned June 2024) referred to in this piece is limited to “General Advice” (s766B 
Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, 
where applicable, and is subject to change at any time without prior notice.  It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice 
before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of and consider the PDS or 
offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the 
product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and 
at Fund Research Regulatory Guidelines.

Independent Investment Research (IIR) Disclaimer: The rating ascribed by IIR is provided under the Annual LIC Research Participation Scheme whereby the LIC Manager provides information and IIR rating is 
monitored on a monthly basis to ensure its currency. The manager is a participant and as such this rating is current. Please note an ascribed rating does not constitute advice in any form. We recommend to any reader 
that no investment decisions are made on this fund without seeking advice from your Wealth Manager.

https://twitter.com/GeoffWilsonWAM
https://wilsonassetmanagement.com.au/subscribe/
http://wilsonassetmanagement.com.au/
https://www.facebook.com/WilsonAssetMgmt
https://www.linkedin.com/company/wilson-asset-management
https://twitter.com/wilsonassetmgmt
https://wilsonassetmanagement.com.au/subscribe/
https://twitter.com/wilsonassetmgmt
https://www.linkedin.com/company/wilson-asset-management
https://www.facebook.com/WilsonAssetMgmt
https://wilsonassetmanagement.com.au/subscribe/
https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/
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