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INVESTMENT UPDATE & NTA

Since meeption m August 1999 WAM Capital Ltd (WAM) has outperformed the overall
sharemarket. WAM’s portfolio (before all fees, costs, taxes and dividend) has mereased by
196.7 %*compared to a 24.8% increase in the All Ordinaries Accumuliation Index.

* Adjusted for options exercised over the period.

¢ In November WAM’s portfolio (before all fees, costs and taxes) decreased by (.7% while
the All Ordinaries Accumuliation Index fell by 2.1%.
The NTA before tax was 148 2¢* a share, as at 30™ November.
th

The NTA after tax was 137.2¢ * a share, as at 307 November.
e *After the payment of a final dividend of 4¢ a share fully franked.
WAM is an mvestment company whose mission 1s to provide superior returns to 1ts mvestors
over the medium to long fterm. WAM is managed by Wilson Asset Management

(International) Pty Limited.

MARKET OUTILOOK

After a buoyant year the Australian equity market has entered a consolidation phase. The
direction of the equity market will depend on how high official interest rates rise and how
strong company earnings grow. If earnings growth is stronger than expected and the mterest
rate environment is benign, equity prices will rise in the New Year.

PORTFOLIO STRUCTURE & STRATEGY

As at 30" November 2003 equities made up approximately 79% of the portfolio, while fixed
mierest, cash, and listed debt made up the remaining 21%. We continue to focus on
companies with strong earnings per share growth, fradimg on attractive earnings muitiples, that
are well positioned in growth industries and have proven management. We continue to
research heavily to find companies that meet this profile.
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The major securities held as at 36® November 2003 in the fund give exposure to:

Primelife Corp. Lid

OFM Investment Group Lid
Select Harvest Lid

Reckon Lid

Australian Stock Exchange Lid
RG Capital Radio Lid

Roberts Lid

Loftus Capital Partners Ltd
OAMPS Lid

Pacific Strategic Investments Lid
PCH Group Limited

Sydney Gas Lid (12% Conv. Note)
PowerTel Lid

Freedom Group Lid

Beston Wine Industry Trust
Perserverance Corp. Lid

Timbercorp Lid 9% {Conv. Prefl}

Sirtex Medical Lid

Greens Foods Lid

Equity Capital Markets Lid
Promina Group Ltd

Credit Corp. Group Lid
Oakton Ltd

MeGrigan Stmeon Wines Ltd
Austrim Nylex Lid

Reateorp Lid

Tassal Group Ltd

GTP Frees Conv. Notes

PERFORMANCE
Aty 99 Sep 99 Oct 99 Nov 99 Dee 99 Jan
Ciross Portfolio * +1.4% +5. 1% -+ 194 HE% 44 Wy -2 0%
All Ordinaries Accum. -1.9% -1 % +H3. 50 +5. G0, 43 M -1.8%
Feb (0 Mar 80 Apr B0 May 80 Jun 8 Jul 84
Ciross Portfolio * +5.4% +5.3% -5, 0% -394, 43 6% 42 9%
All Ordinaries Accum. +1.6% +1.5% -1 5% -1.3% A7 T -1.3%
Aug 30 Sep 60 Oct (4 Nov 80 Dec 30 Jan 01
Ciross Portfolio * +5.2% -1.T% +2. 5%, +1.G%, A0 %% 41T
All Ordinaries Accum. +1. 7% +(5.2% -1 %% -+ 1% -2 “dd 4
Feh 01 Mar 01 Apr #1 May Bl Jun Juky 81
Ciross Portfolio * -£3. 2% - 3. 7% +3.9%, +6. 7% A0, W4 -1
All Ordinaries Accum. -£3. 2% - 4 Bl 5.7 -+ 6% +3 8% -4 5%
Aug 1 Sep 61 Oct O Nov 1 Deg 31 Jan 82
Ciross Portfolio * +4 6% -2.9% +8.6%, +3.85% 43 3% A7 (P
All Ordinaries Accum. -1.3% -6.7% +6.8% +3 .44 2. T 1. 3%
Feb 02 Mar 082 Apr 62 May 02 Jun 62 Jul 82
Giross Portfolio * 3. 1% +4. 9% 3. 4% 3T ~2. 2% -3
All Ordinaries Accum. -1 1% +(1.8% ~1.8% +H3. 5%, -4 4% -4 1%
Aug 82 Sep 82 Oct 62 Nov 02 Dee 32 Jan 03
Ciross Portfolio * 43 90 - EHEE HE R E 1A% EF 1 3% +1.3%
All Ordinaries Accum. 41 8% -4 1% +2.6% +1.5% -1.5% -1 3%
Feb 03 Mar 83 Apr 3 May 83 Jun 43 Jul 83
Ciross Portfolio * -1.T% -1.4% +3.8% +{.5%, 43 5% 43 6%
All Ordinaries Accum. -5 % +3. 4% -+ 4, +H3. 5%, 1. 3% +3.6%
Aug 33 Sept 83 Oct (3 Nov 83 Sinee
Inception
Ciross Portfolio * +5.2% + 3.7 +5. 484 03,794, 06T %
All Ordinaries Accum. +3.5% - 1% +3.5%, -2.1% +24.8%

*Tha change in the portfolio before all expenses, fees and taxes
** Adjusted for options exercised over the period.

NTA before tax * P48.2¢
NTA after tax and before tax on unrealised paing® I45.6¢
NTA after tax * P37.2¢

*This is after the payment of a final dividend of 4¢ a share fully franked.

For further information please visit our website www.wameapital.com.au or contact;
Mr GeofF Wilson on ((02) 9247 6755/ 0412 242 712
Mr Matthew Kidman on (62 9247 6902 7 0417 009 378
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