
WAM Active Limited (ASX: WAA) ABN: 49 126 420 719

*Based on the 30 April 2026 share price and the annualised FY2026 fully franked interim dividend of 6.4 cents per share, excluding the special fully franked dividend of 1.0 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 2026

ASX: WAA

Net Tangible 
Assets (NTA) 
per share 
before tax

Dividend highlights

6.2% 8.9% 18.9c
Annualised fully franked 
interim dividend yield*

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

7.4c 104.7c 149.6c
Annualised fully franked interim 
dividend, including the special 
fully franked dividend of 1.0c
(per share)

Dividends paid since inception
(per share)

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

Assets

$162.7m
Investment portfolio performance^

(pa since inception January 2008)

13.5%
Bloomberg AusBond Bank Bill Index: 3.0%

Month-end share price
(at 30 April 2026)

 $1.03

April 2026 105.31c
The April NTA figure is before the 
fully franked interim dividend of 3.2 
cents per share, payable on 28 May 
2026 and the special fully franked 
dividend of 1.0 cents per share, 
payable on 30 June 2026. The shares 
will trade ex-dividend on 15 May 2026 
for the interim dividend and 17 June 
2026 for the special dividend. 

March 2026 100.77c
The net current and deferred tax asset/(liability) position of the Company for April 2026 is 1.09 
cents per share. This includes 4.81 cents per share of income tax losses available to the 
Company in future periods.
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WAM Active Limited (ASX: WAA) ABN: 49 126 420 719

The WAM Active (ASX: WAA) investment portfolio increased during the month. Western Australian copper-gold 
explorer Solstice Minerals (ASX: SLS) and Australian lithium developer Core Lithium (ASX: CXO) were key contributors 
to the investment portfolio performance.

Solstice Minerals is advancing the Nanadie Copper-Gold Project (Nanadie) near Meekatharra in Western Australia. In 

April, the company released visual results from deeper drilling below earlier high-grade copper hits. These results 

suggest the mineral system extends well below the current resource, highlighting the deposit’s potential scale. In the 

near term, we see share price upside as drilling helps define a larger resource, while laboratory results confirming grade 

and continuity build confidence in a pathway towards an approximate 250 million tonne deposit. This suggests the 

company is undervalued relative to its peers on comparable multiples. We remain bullish on copper, supported by 

energy transition and electrification themes.

Core Lithium owns 100% of the Finniss Lithium Project (Finniss) in the Northern Territory, and has exploration exposure 

across the Northern Territory and South Australia in base metals, rare earths and gold. The share price rallied in April on 

two supportive developments. First, a 20,000 tonne sale of fine-particle ore ready for shipment to Glencore International 

AG’s trading arm at approximately $405 per tonne, together with the earlier sale from its lithium concentrate stockpile, 

generating approximately $18 million to support the Finniss restart. While the transactions were modest in dollar value, 

they suggested demand and sentiment had improved enough to support a restart. Broader optimism across the lithium 

sector also strengthened during the month as supply discipline took hold and lithium prices increased. We remain 

bullish on lithium, supported by strong demand from battery energy storage systems and electric vehicles, with battery 

lithium intensity growing at more than 30% per annum. Core Lithium offers strong exposure to a recovery in lithium 

prices as it works towards a relatively low-risk restart in the second half of 2026, and we expect the supply response to 

be more disciplined this cycle.

Fully franked dividends since inception

Glossary

The Board declared a fully franked interim dividend of 3.2 cents per share payable on 28 May 2026 and a special fully 
franked dividend of 1.0 cents per share payable on 30 June 2026.

Watch Oscar Oberg at the 2026 
National Shareholder Presentation
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Cents per share

Fully franked dividends Return of capital Annualised fully franked interim dividend Special fully franked dividend

1.0 cents per share special 
fully franked dividend

Read Shaun Weick’s comments in the 
AFR on GenusPlus and NRW Holdings
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https://wilsonassetmanagement.com.au/wp-content/uploads/2025/06/WAM-Glossary-June25.pdf
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https://www.youtube.com/watch?v=pMoVJ2J45n8&t=3203s
https://www.youtube.com/watch?v=pMoVJ2J45n8&t=3203s
https://www.youtube.com/watch?v=pMoVJ2J45n8&t=3203s
https://wilsonassetmanagement.com.au/the-asx-stocks-going-on-a-tear-from-the-countrys-electric-surge/
https://wilsonassetmanagement.com.au/the-asx-stocks-going-on-a-tear-from-the-countrys-electric-surge/
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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
ALQ ALS

AYA Artrya

CBE Cobre

CXO Core Lithium

EIQ Echo IQ

FRS Forrestania Resources

FTI FortifAI

GNP GenusPlus Group

HUB HUB24

KBC Keybridge Capital

LIN Lindian Resources 

MGH Maas Group Holdings

NWH NRW Holdings

NXG NexGen Energy

SLS Solstice Minerals

SXE Southern Cross Electrical Engineering

TAH Tabcorp Holdings

VYS Vysarn

WIA Wia Gold

n/a Firmus Technologies

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

33.9%

12.9%
9.7%

6.7%
4.9%

4.8%
2.8%

2.4%
21.9%

Materials: 33.9%

Industrials: 12.9%

Information Technology: 9.7%

Financials: 6.7%

Communication Services: 4.9%

Consumer Discretionary: 4.8%

Energy: 2.8%

Health Care: 2.4%

Cash: 21.9%
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https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-half-year-result-2/
https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-half-year-result-2/
https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-interim-financial-report/
https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-interim-financial-report/
https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-interim-financial-report/
https://wilsonassetmanagement.com.au/resource/wam-active-fy2026-half-year-result-2/
https://wilsonassetmanagement.com.au/wp-content/uploads/2026/01/WAA-HY26-media-release_announce.pdf
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Wilson Asset Management has 
a track record of making a difference 
for shareholders and the community 
for over 28 years.

As the investment manager for nine leading listed 
investment companies (LICs) and four 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.  

$6.0 billion in funds 
under management

130,000 retail and wholesale 
investors 

>250 years combined investment 
experience 

13 investment 
products

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

Kate Thorley 
Chief Executive Officer
0405 115 644

Key contacts

Listed Investment Companies

About the 
Investment Manager

Jesse Hamilton
Chief Financial Officer 
0401 944 807

Alexandra Hopper Irwin
Head of Corporate Affairs        
and Marketing
0431 381 295

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 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 (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.
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