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NTA NTA Fully franked
= (cum-dividend) (ex-dividend) dividend paid
@ November 2025 10208(: 9908C 3.0C
Net Tangible ~ October 2025 106.04c
Assets (NTA) The November NTA (ex-dividend) is after the fully franked final dividend of 3.0 cents per share that was paid on
per share 28 November 2025. The shares traded ex-dividend on 18 November 2025.
before tax

The net current and deferred tax asset/(liability) position of the Company for November 2025 is 4.21 cents per
share. This includes 9.21 cents per share of income tax losses available to the Company in future periods.

Dividend highlights

6.0c

Fully franked full year dividend
(per share)

5.9%

Fully franked dividend yield"

104.7c

Dividends paid since inception
(per share)

8.4%

Grossed-up dividend yield"

149.6¢

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

28.7c

Profits reserve (per share)

Assets

$80.5m

Investment portfolio performance”
(pa since inception January 2008)

12.9%

Month-end share price
(at 28 November 2025)

$1.01

Bloomberg AusBond Bank Bill Index: 3.0%

‘Based on the 28 November 2025 share price and the FY25 fully franked full year 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.

WAM Active Limited (ASX: WAA)

ABN: 49 126 420 719


https://wilsonassetmanagement.com.au/subscribe/

W/A|M Active B clossary

Read Shaun Weick’s comments on @
Mayfield Group and Artrya in the AFR

The WAM Active (ASX: WAA) investment portfolio decreased during the month. Diversified Australian
distribution company Stealth Group Holdings (ASX: SGI) contributed to the investment portfolio
performance, while travel and accommodation agency Corporate Travel Management (ASX: CTD) was a
detractor.

Stealth Group Holdings is a diversified, multi-channel distribution business that supplies industrial, hardware, safety and

consumer products to trade and retail customers across Australia. During the month, the share price increased sharply

after the company announced the acquisition of Hardware & Building Traders (HBT), Australia’s largest privately owned

hardware and industrial buying group. The transaction significantly increased the company’s scale, expanding

7 distribution points from 32 to more than 1,200 independent retail and trade stores in Australia, raising purchasing

STEALTHCROUp Vvolume by approximately $700 million and adding around 490 suppliers to their ecosystem. The company lifted its

FY2028 targets to over $500 million in sales and provided margin targets that imply up to $40 million in net profit after

tax. We view these targets as relatively conservative in the context of the significant synergy potential and the
company’s ability to undertake further acquisitions over time, none of which are included in these targets. Whilst the
share price increased by more than 60% over the month as investors priced in stronger medium-term growth and

returns from the enlarged platform, we continue to see substantial re-rating potential.

Corporate Travel Management is engaged in procurement and delivery of travel and accommodation agency services
for its clients. During the month, the company released additional details on its UK group financial statements review,
revealing overstating and plans to reverse around GBP77.6 million of revenue across FY2023 to FY2025, withdraw
» FY2025 guidance and restate prior-period accounts. The update confirmed that audited FY2025 financial statements
ctm would not be lodged this year and that the ASX suspension, in place since August 2025, will extend into at least 2026,
heightening concerns over governance, balance sheet risk and potential client refunds. Corporate Travel Management
listed on the ASX in 2010, and we have been shareholders at various stages since. The announcement on 28 November
2025 came as a major shock to the market. We are incredibly disappointed with the findings and have written down our

investment in the company by 50% to reflect uncertainty over the outlook for the business.

Fully franked dividends since inception
The Board declared a fully franked final dividend of 3.0 cents per share paid on 28 November 2025.
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W A M Full Year Result @ Annual Report @

Market Driven Process Code Company Name

Takes advantage of short-term mispricing 360 Life360 Inc.

opportunities in the Australian equity market. AYA Artrya
BML Boab Metals
C79 Chrysos Corporation

M/d\ CBO Cobram Estate Olives
Generate market-driven CTD Corporate Travel Management
investment idea GLF GemLife Communities Group
GNP GenusPlus Group
KBC Keybridge Capital
L1G L1 Group
LGI LGl
‘ LIN Lindian Resources
E I__4 MAF MA Financial Group
Identify Analyse risk, MTO MotorCycle Holdings
mispricing r?ﬁﬂ%ﬁ;d MYG Mayfield Group Holdings
SGl Stealth Group Holdings
TEA Tasmea
A major event that alters the market’s perception of a TUA Tuas
company or its earnings potential which leads to a ZIP Zip Co
rerating of the investee company’s share price. n/a Firmus Technologies
22% 13% Industrials: 22.7%

O, [¢)
2.3% 3.1% Financials: 19.9%
(o)
3.0% \ Materials: 15.7%
Information Technology: 15.1%
3.0% —— 22.7%

Consumer Discretionary: 6.4%

5.3% Health Care: 5.3%
6.4% Real Estate: 3.0%
Communication Services: 3.0%
15.1% 19.9% m Utilities: 2.3%

B Consumer Staples: 2.2%
W Energy: 1.3%
Cash: 31%

15.7%
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a track record of making a difference W/ A M
for shareholders and the community

for over 27 years. \uY | A | M Leaders
As the investment manager for nine leading listed W | A | M Global

investment companies (LICs) and three unlisted W | A | M Microcap
funds, Wilson Asset Management has a diversified

offering of Australian and global listed equities and WA M
alternative assets.
WA M

Wilson Asset Management created and is the lead .
supporter of the first LICs to deliver both W ‘ A | M Strateglc Value

investment and social returns: Future Generation W A M Research
Australia (ASX: FGX) and Future Generation Global
(ASX: FGG), as well as Future Generation Women. W A M
e in funds Key contacts
>SG-0 bllllon under management
Geoff Wilson AO Jesse Hamilton
130 000 retail and wholesale Chairman & Chief Chief Financial Officer
I investors Investment Officer 0401 944 807
X (Twitter) Camilla.J
~ amilla Jones
combined investment @GeoffWilsonWAM :
>250 yea rs . (02) 9247 6755 Corporate Affairs Manager
experience (02) 9247 6755
Kate Thorley . .
investment Chief Executive Officer FF)I' more information visit:
12 prOdUCtS (02) 9247 6755 stonassetmanaqement,comau

Please subscribe to our newsletter and follow us on our

® @ ﬁ @ Stay informed 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 2025) 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 (lIR) 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.
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