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*Based on the 31 October 2025 share price and the FY2025 fully franked full year dividend of 13.0 cents per share, excluding the special fully franked dividend of 4.0 cents per share. 
Grossed-up dividend yield includes the value of franking credits and is based on a tax rate of 30%.
Învestment portfolio performance is before expenses, fees, taxes and the impact of capital management initiatives to compare to the relevant index which is before expenses, fees and 
taxes.

ASX: WGB

Net Tangible Assets 
(NTA) per share
before tax

Assets

$916.7m
Investment portfolio performancê
(pa since inception June 2018)

9.7%
MSCI World Index (AUD): 13.9%

Month-end share price
(at 31 October 2025) 

$2.52

Dividend highlights

5.2% 7.4% 81.7c
Fully franked dividend yield* Grossed-up dividend yield* Profits reserve (per share)

17.0c 64.0c 91.4c
Fully franked full year dividend, 
including the special fully franked 
dividend of 4.0c (per share)

Dividends paid since inception
(per share)

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

October 2025 250.08c The October NTA figure is 
before the fully franked final 
dividend of 6.5 cents per share 
payable on 19 November 2025. 
The shares traded ex-dividend 
on 6 November 2025. September 2025 249.20c

The net current and deferred tax asset/(liability) position of the Company for 
October 2025 is 1.49 cents per share. This includes 0.29 cents per share of tax 
assets resulting from the acquisition of investment companies and 0.05 cents per 
share of income tax losses available to the Company in future periods.
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Fully franked dividends since inception

The Board declared a fully franked final dividend of 6.5 cents per share payable on 19 November 2025.

4.0 cents per share special 
fully franked dividend

Closed book outline

Glossary
Watch Will Liu’s interview on ausbiz discussing US reporting season

Watch Will Liu’s interview on ausbiz 
discussing US reporting season

The WAM Global (ASX: WGB) investment portfolio increased during the month. Contributors to the investment 
portfolio performance were life science and clinical research company Thermo Fisher Scientific (NYSE: TMO), 
alongside financial indices and services company MSCI (NYSE: MSCI).

MSCI provides critical data analytics for the global investment community, assisting its users to understand 
and manage portfolio risk and return. The company’s products and services span indices, analytical tools, 
data and private asset benchmarks. With many of MSCI’s indices acknowledged as the industry standard, 
the company is deeply embedded across the global financial landscape. MSCI reported strong 2025 third-
quarter results, with organic operating revenue increasing 9% year-on-year and adjusted earnings per share 
up by 15.8%. This was driven by record recurring revenues in its two largest product lines, MSCI Index and 
MSCI Analytics, alongside record revenues derived from hedge fund and banking clients. We see MSCI as an 
artificial intelligence (AI) beneficiary, as company management have highlighted substantial opportunities to 
drive growth and streamline efficiency. The business is asset-light and highly scalable, with predictable, 
recurring revenues that translate into robust free cash flow and facilitate potential further margin expansion. 
We believe that the company’s quality and the incremental upside from AI adoption is not fully reflected 
within current valuations. MSCI’s CEO has purchased USD20 million of shares over the past 18 months, 
underscoring management’s confidence in the business.

Thermo Fisher Scientific is a leading global provider of instruments, equipment and services for scientific 
research. During the month, the company delivered strong 2025 third-quarter results, with year-on-year 
reported revenue up 5% and earnings per share rising 10%, beating analysts’ expectations. Industry peers 
have reported similarly robust results, indicating sector growth and a return toward a more normalised 
operating environment. Against this backdrop, management issued medium-term guidance for 3% to 6% 
organic revenue growth in 2026–2027 and over 7% by 2028, which was well received by the market. With 
more than 80% of revenue derived from the repeat purchases of consumables and services, Thermo Fisher 
Scientific benefits from predictable, recurring revenue. Additionally, robust cash flow conversion provides 
capacity for acquisitions whereby it can capture synergies and drive further industry consolidation. These 
strengths allow the company to capitalise on sustained demand, offering clear catalysts for earnings growth 
and share price appreciation over the coming years.

Caret Up with solid fill

Watch Will Liu’s October shareholder presentation

Watch Will Liu’s October 
shareholder presentation

Caret Up with solid fill

https://wilsonassetmanagement.com.au/wp-content/uploads/2025/06/WAM-Glossary-June25.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/06/WAM-Glossary-June25.pdf
https://ausbiz.com.au/media/us-tech-titans-reporting-scorecard?videoId=44985
https://ausbiz.com.au/media/us-tech-titans-reporting-scorecard?videoId=44985
https://ausbiz.com.au/media/us-tech-titans-reporting-scorecard?videoId=44985
https://www.youtube.com/watch?v=wBVpv6g5pEE
https://www.youtube.com/watch?v=wBVpv6g5pEE
https://www.youtube.com/watch?v=wBVpv6g5pEE
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Our proven investment process 

Top 20 holdings (alphabetical order)

Full Year Result

Full Year Result

Annual Report

Annual Report

Undervalued
quality global
companies

Exposure to 
mispricing

opportunities

Catalyst

Identifying 
undervalued 

international growth 
companies with a 

catalyst.

Takes advantage 
of mispricing 
opportunities
in the global market.

Code Company Name
Country of 
Domicile/listing*

AMRZ US Amrize United States

ASML NA ASML Holding NV Netherlands

BABA US Alibaba Group Holding United States

CME US CME Group Inc. United States

EVD GR CTS Eventim AG & Co. KGaA Germany

EW US Edwards Lifesciences CorporationUnited States

GOOG US Alphabet Inc. United States

HEM SS Hemnet Group AB Sweden

ICE US Intercontinental Exchange, Inc. United States

INTU US Intuit Inc. United States

MSCI US MSCI Inc. United States

PWR US Quanta Services, Inc. United States

RBA US RB Global, Inc. United States

SAF FP Safran SA France

SAP GY SAP SE Germany

SNPS US Synopsys, Inc. United States

TMO US Thermo Fisher Scientific Inc. United States

TRU US TransUnion United States

TW US Tradeweb Markets Inc. United States

V US Visa Inc. United States

Quality global companies by sector

Portfolio by geographical exposure

23.1%

17.4%

15.2%
11.8%

10.2%

9.9%

5.5%

5.8%
1.1%

Information Technology: 23.1% Capital Markets: 17.4%

Industrials: 15.2% Communication Services: 11.8%

Consumer Discretionary: 10.2% Health Care: 9.9%

Financial Services: 5.5% Other: 5.8%

Cash: 1.1%

Catalyst: a major event that alters the market’s perception of a company or its earnings 
momentum which will lead to a rerating of the investee company’s share price. 

*Underlying business operations may comprise multiple geographies. 

69.0%

7.3%

5.1%
4.7%

3.2%

3.1%
2.3% 4.2% 1.1%

United States of America: 69.0% Germany: 7.3%

Australia: 5.1% France: 4.7%

Netherlands: 3.2% United Kingdom: 3.1%

Sweden: 2.3% Other: 4.2%

Cash: 1.1%

https://wilsonassetmanagement.com.au/wp-content/uploads/2025/08/WGB-FY25-media-release-results.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/08/WGB-FY25-media-release-results.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/08/WAM-Global-Annual-Report-FY25_website.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2025/08/WAM-Global-Annual-Report-FY25_website.pdf
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Lonsec Disclaimer: The rating issued 04/2025 for WAM Global Limited is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared 
without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The rating is 
not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to 
update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit https://www.lonsec.com.au/ for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.
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.
Zenith Disclaimer: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ASX:WGB assigned November 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.

Wilson Asset Management has 
a track record of making a difference 
for shareholders and the community 
for over 27 years.

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

12 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
(02) 9247 6755

For more information visit: 
wilsonassetmanagement.com.au

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

https://www.lonsec.com.au/
https://www.lonsec.com.au/
https://www.lonsec.com.au/
https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/
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/

	Default Section
	Slide 11
	Slide 12
	Slide 13
	Slide 14


