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Dear Shareholders, 

The Investment Manager of Clime Capital Limited (ASX: CAM) is delivering a 
shareholder and noteholder briefing today. 

A copy of the presentation is attached. 

This announcement is approved by the Board of Directors of CAM for release to 
the ASX.    

For further information please contact: 

John Abernethy 
Chairman 

Clime Capital Limited 
Phone: 1300 788 568 
Email: info@clime.com.au 
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The information contained in this presentation is published by Clime Investment Management ABN 37 067 185 899 (ASX:CIW) as the 
Investment Manager for Clime Capital Limited (CAM.ASX/CAMG.ASX)

The information in this presentation is of a general nature only. The author has prepared the presentation without taking into account
your objectives, financial situation or needs. You should, before acting on the advice, consider the appropriateness of the advice having 
regard to your objectives, financial situation and needs. We encourage you to obtain professional advice before deciding to invest in a 
financial product.

Information contained in this presentation is current at the time of presentation.

To the maximum extent permitted by law, none of the Clime or any of its related parties, officers, directors, advisers or associates 
provides any representations or warranties in relation to this presentation and they disclaim all responsibility in relation to this 
presentation.

Information, opinions, historical performance, calculations or assessments of performance of financial products or markets rely on 
assumptions about tax, reinvestment, market performance, liquidity and other factors that may prove to be inaccurate over time. Any 
market prices or data, unless specifically verified and identified as such, are not warranted as to completeness or accuracy.

Investment in securities and other financial products involves risk. An investment in a financial product may have the potential for 
capital growth and income but may also carry the risk that the total return on the investment may be less than the amount contributed 
directly by the investor. Investors risk losing some or all of their capital invested. Past performance of financial products is not a reliable 
indicator of future performance or returns.

Nothing in this presentation is intended as an offer or solicitation for the purchase or sale of a financial product in any jurisdiction in 
which, or to any person to whom, it would be unlawful to make such an offer.

This presentation may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever and
forwarding, distribution and reproduction is not authorised.



C L I M E  M A C R O  V I E W

Macro Background
• World Inflation elevated held by oil prices – Iran and Ukraine wars

• International Trade situation not settled – China v US 

• US – China “racing” in AI leadership – where is the value?

• Bond yields rising – will check equity markets

• US mid term – Trump loses his power base – then what?

• Currencies – or Gold – or Digital currency – USD debased?

• Australia facing stagflation cycle

Source: Clime portfolio performance report, 30 Sep 2026. Benchmark: All Ordinaries Accumulation. Past performance is not a reliable indicator of future 
performance. 3
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Net profit - $10.294 Million



T H E  U N D E R L Y I N G  P O R T F O L I O  ·  T O  3 0  S E P T E M B E R  2 0 2 6

The last 12 months: 11.1% against the market's 1.4%

Return 1 mth 3 mths 6 mths 9 mths CYTD FYTD 1 yr 2 yrs p.a.

CAM, after all fees and tax −1.0% 0.9% 6.3% 8.8% 8.8% 0.9% 11.1% 7.0%

CAM, before fees −1.0% 1.2% 7.0% 10.3% 10.3% 1.2% 12.9% 9.0%

Australian market (All Ords) −2.5% 1.0% 5.0% 2.3% 2.3% 1.0% 1.4% 5.9%

After fees, vs the market +1.5 −0.1 +1.3 +6.6 +6.6 −0.1 +9.7 +1.1

Ahead of the market
Over one year by 9.7 points, and over two years — after every fee and 
tax.

Protecting on the way down
In September CAM fell 1.0% while the market fell 2.5%.

Source: Clime portfolio performance report, 30 Sep 2026. Benchmark: All Ordinaries Accumulation. Past performance is not a reliable indicator of future 
performance. 5



B E F O R E  W E  S T A R T  ·  W H A T  H A P P E N E D  I N  O C T O B E R

Industry wide revaluation of private assets June 30

1
New ASIC guidance

ASIC's June 2026 guidance raised the 
evidence needed to value private loans 
and property.

2
Everyone, all at once

Nearly every manager of unlisted or 
private assets needed new independent 
valuations for 30 June.

3
Under pressure

Auditors asked for far more proof across 
the board. Some of the largest funds 
were also delayed.

$8.5m
Our private loans are short and close to maturity. A Melbourne industrial loan returning $8.5m to the 
portfolio.

Positions are to be repaid or actively turned over within 18 months to 2 years.

Source: ASIC guidance on private credit valuations (June 2026); CAM response to ASX query letter (16 Oct 2026). Expected timing is an estimate, not a 
guarantee. 6



0 3  ·  T H E  A U D I T  Q U A L I F I C A T I O N

The issue was up-to-date valuations — those received so far show 
no issues

B E F O R E

Auditors accepted the external 
manager's confirmation of value. Most 
valuations dated from when each loan 
was made.

N O W  ·  A S I C ,  J U N E  2 0 2 6

We must form our own view, hold 
valuations as at 30 June 2026, and 
impair if required.

W H Y  T H E  D E L A Y

The rules target portfolios heavy in 
apartments. Ours had little, so we had 
not refreshed valuations — then 
everyone needed valuers at once.

Valuations received so far: no issues. The remaining valuations and an independent review of the private credit book complete in
November.

$36.2m of $58.3m in unlisted trusts could not be tested by the 30 September deadline. Source: FY26 Annual Report; CAM response to ASX query (16 Oct 2026). 13



B E S T  P E R F O R M E R S  ·  1 2  M O N T H S  T O  3 0  S E P T E M B E R  2 0 2 6

Stock selection was good - ten best holdings added 13.4 points FY26

W H A T  H U R T

Telix −25%

Origin Energy −13%

Jumbo Interactive −28%

Super Retail −20%

NIB Holdings −7%

Together these cost about 2 points.

Source: Clime portfolio contribution report, 12 months to 30 Sep 2026. Points = contribution to CAM's portfolio return before fees. Holding returns include 
dividends. 7



B E S T  P E R F O R M E R S  ·  T H R E E  M O N T H S  T O  3 0  S E P T E M B E R  2 0 2 6

Refocus on Intrinsic Value + Active turnover strategy

C S L

+64%
in three months — the quarter's biggest 
contributor, adding 1.4 points to CAM's 
return.

We traded the position to recover it, rather 
than sell and accept the loss.

Next best, three months Return

Newmont +25%

Treasury Wine Estates +23%

Westgold Resources +16%

Credit Corp +15%

ANZ +8%

Source: Clime portfolio contribution report, 3 months to 30 Sep 2026. Holding returns include dividends. September: CAM −1.0% vs market −2.5%. 8



0 1  ·  A B O U T  $ 1 7  M I L L I O N  R E T U R N E D  I N  F Y 2 6  — W H A T  I T  M E A N T  F O R  Y O U

On every $100,000 invested, about $9,400 a year

S H A R E H O L D E R  ·  H E L D  T H R O U G H  
F Y 2 6

$9,370
9.4% a year, incl. franking

$7,710 cash dividends plus $1,660 
franking credits, on $100k at ~70c

I F  Y O U  A D D  T O  Y O U R  H O L D I N G  
T O D A Y

$10,660
10.7% a year, incl. franking

$8,780 cash plus $1,880 franking, on $100k 
at 61.5c IF dividends are maintained
(please note this is not a forecast)

C A M G  N O T E H O L D E R

$6,500
6.5% a year, paid monthly

About $540 a month on $100k of notes 
at $1.00 face

On top of income, the buy-back has added about 0.7c of investments behind each share — roughly another $1,000 per $100k held.

FY26 cash paid: dividends $7.0m, buy-backs $7.6m, note interest $2.4m = $17.0m, plus $5.3m of notes repaid. Dividends 5.40c a year, 50% franked. Not a forecast; 
dividends are not guaranteed. 9



0 2  ·  T H E  B U Y - B A C K

Since March, $4.7m of buy-backs has added about $1,100 to 
every $100,000 holding

$4.7m
spent buying back 6.7m shares since 
March 2026

4.7%
of all shares retired, at an average 67.2c 
against 81c of value

+0.7c
more value behind every remaining 
share — about $1,100 per $100,000 held

Over the past two years we have spent $10.4m buying back shares ($8.7m) and notes ($1.7m).

We buy back to increase value for the shareholders who stay.

Since March: 6.74m shares for $4.7m to 19 Oct 2026. Two-year totals: FY25 and FY26 cash flow statements. Illustrative, unaudited. 10



0 2  ·  T H E  V A L U E  O N  O F F E R  T O D A Y

At 61.5c, each share buys 81c of investments

$1.32
of investments for every $1 paid at today's 
price

10.8%
yearly income including franking, at 61.5c

Source: Bell Potter LIC Weekly Report, 19 Oct 2026; CAM NTA reports. General information only, not a recommendation. Dividends are not guaranteed. 11



0 3  ·  U N L I S T E D  I N V E S T M E N T S  ·  H O L D I N G S  A T 2 0  O C T O B E R  2 0 2 6

$65.7m of unlisted investments — we control 69% of it

$45.6m · Clime-controlled $11.1m $9m

Clime-controlled transactions · 29.6% of total portfolio

Diversified across Melbourne and Sydney industrial and 
hospitality assets, plus one tourism asset in South Australia. A 
range of single asset trusts with transparency over the 
underlying asset/security.
No apartment sales projects. No single asset above 5% of the 
portfolio.

SBS 1 · 7.2%

A pool of secured loans. 

The only private credit we do not fully 

control.

Other managers · 5.8%

Minority stakes in 12 property or 

operating funds and syndicates plus

one small-cap fund. Southern Cross 

Poultry under a tender sale and 

expected to return $1.35  million in 

2027. 12



W H A T  H A P P E N S  N E X T

The dates to watch

When What

Early November October month-end NTA, including the Melbourne industrial 
settlement uplift

9 November Special dividend of 0.5c goes ex early November

November Manager's valuation review and independent private debt review

27 November Special dividend paid

Monthly CAMG interest at 6.5%; share and note buy-backs continue

9 March 2027 Current share buy-back programme ends (7.61m shares capacity left)

Dates as announced to ASX. Review timing is subject to receipt of outstanding independent valuations. 14



M A R K E T  S U M M A R Y

Macro Outlook for 27/28
• US growth supported by AI and data centre capital investment.

• US budget deficit challenged by bond yields   >5%

• China growth slowing leading to a renewed focus on export markets

• Europe socio/political issues but growth supported by NATO investment

• Japan lifting rates with US Treasury support 

• Australia traversing stagflation cycle with a recession risk more likely if cash rates 

rise again

Source: Clime portfolio performance report, 30 Sep 2026. Benchmark: All Ordinaries Accumulation. Past performance is not a reliable indicator of future 
performance. 3



Questions
info@clime.com.au
Youtube.com/@climeinvestment

This presentation contains general information only and does not take into account your objectives, financial situation or 
needs. NTA figures are unaudited estimates. Past performance is not a reliable indicator of future performance. Clime Capital
Limited (ASX: CAM) is managed by Clime Asset Management Pty Ltd.
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