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Key Points

Summary
Market capitalisation (CAM)

$58.0M

Market capitalisation (CAMPA)
CAM Share price
CAMPA Share price
CAM yield (fully franked)
CAMPA yield (fully franked)
NTA pre- tax on 31/01/13
NTA post-tax on 31/01/13
52 week low
52 week high
Ave Monthly Vol (year rolling)

$15.9M
$1.155
$2.080
3.5%
9.1%
$1.18
$1.12
$0.84
$1.18
505.3k



CAM is a listed investment company that listed early 2004 and is
managed by Clime Asset Management Pty Limited which is a fully
owned subsidiary of Clime Investment Management Limited
(ASX:CIW). The manager as at 31 December 2012 was managing
approximately $365 million in Australian listed security portfolios.



Chairman of CAM and the Managing Director of CIW is John
Abernathy, who has been in the saddle at Clime since 1994, and
was previously General Manager-Investments for the NRMA
Group. George Whitehouse is the CAM portfolio manager, and has
been with Clime for three years. He has been managing investment
portfolios on a deep value basis for 12 years.



CAM invests only in ASX listed securities, and has remained “true
to label” over time. CAM’s portfolio aim is to be invested in 20 to 25
listed securities. The portfolio includes securities (including debt
notes and hybrids) which offer a high recurrent yield from strong
balance sheets or business cash flows. CAM is a long-only fund.



CAM has a relatively concentrated, high conviction portfolio. The
top 10 stock holdings comprise in excess of 50% of the portfolio.
The manager primarily invests in large cap stocks with over 80% of
the portfolio invested in these stocks.



CAM has generated annualised returns to 30 June 2012 of 5.07%
p.a over 2 years, 11.5%p.a. over 3 years and 9.0% p.a. over 4
years and has performed strongly in the period since 30 June 2012
due mainly to a marked appreciation in share prices of large cap
stocks.



At $1.155, CAM is yielding 3.46% fully franked, providing a
consistent yield (dividends are paid quarterly) as well as scope for
capital growth. The CAM dividend franking account balance at 30
June 2012 was $913,329, which will ensure dividends will be fully
franked.



Clime Capital’s listed Converting Preference Shares (CAMPA) are
yielding a fully franked dividend yield of 9.13%. CAMPA are nonredeemable and will convert to CAM in 2017 on a 1.28 for 1 basis,
which will be adjusted for any future bonus issues.



CAM’s share price continues to trade at a modest discount to the
Company’s pre-tax NTA. Based on our internal research, CAM was
trading at an 8.6% discount as at 31 December 2012. Argo and
AFIC are trading at premiums, Milton at a 2.5% discount and the
higher-yielding Whitefield at a 6.5% discount to NTA.



CAM has generated a postive return of 2.2% p.a over 5 years
(which includes dividends). While this appears modest, over the
same period larger peers such as Argo, AFIC, Milton, and
Whitefield have generated negative returns. We recognise the
Manager’s investment methodology and approach allied with a
strong and recognisable investment portfolio.

Principal Investments
Company

31/01/13

BHP Billiton

8.2%

ANZ Banking Group

6.4%

Telstra Corporation

6.2%

Westpac Banking Corporation

6.1%

McMillan Shakespeare

5.6%

Multiplex SITES Trust

5.3%

Woolworths

5.1%

Brickworks

5.0%

Commonwealth Bank of Australia

4.9%

The Reject Shop

4.4%

Other Listed Investments

29.3%

Net Cash

13.5%
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The following Warning, Disclaimer and Disclosure relate to all material presented in this document and should be read
before making any investment decision.
Disclaimer:
Warning (General Advice Only): Past performance is not a reliable indicator of future performance. This report is a private
communication to clients and intending clients and is not intended for public circulation or publication or for the use of any third
party, without the approval of Taylor Collison Limited ABN 53 008 172 450 ("Taylor Collison"), an Australian Financial Services
Licensee and Participant of the ASX Group. TC Corporate Pty Ltd ABN 31 075 963 352 (“TC Corporate”) is a wholly owned
subsidiary of Taylor Collison Limited. While the report is based on information from sources that Taylor Collison considers
reliable, its accuracy and completeness cannot be guaranteed. This report does not take into account specific investment needs
or other considerations, which may be pertinent to individual investors, and for this reason clients should contact Taylor Collison
to discuss their individual needs before acting on this report. Those acting upon such information and recommendations without
contacting one of our advisors do so entirely at their own risk.
This report may contain “forward-looking statements". The words "expect", "should", "could", "may", "predict", "plan" and other
similar expressions are intended to identify forward-looking statements. Indications of and guidance on, future earnings and
financial position and performance are also forward looking statements. Forward-looking statements, opinions and estimates
provided in this report are based on assumptions and contingencies which are subject to change without notice, as are
statements about market and industry trends, which are based on interpretations of current market conditions.
Any opinions, conclusions, forecasts or recommendations are reasonably held at the time of compilation but are subject to
change without notice and Taylor Collison assumes no obligation to update this document after it has been issued. Except for
any liability which by law cannot be excluded, Taylor Collison, its directors, employees and agents disclaim all liability (whether in
negligence or otherwise) for any error, inaccuracy in, or omission from the information contained in this document or any loss or
damage suffered by the recipient or any other person directly or indirectly through relying upon the information.
Disclosure: Analyst remuneration is not linked to the rating outcome. Taylor Collison may solicit business from any company
mentioned in this report. For the securities discussed in this report, Taylor Collison may make a market and may sell or buy on a
principal basis. Taylor Collison, or any individuals preparing this report, may at any time have a position in any securities or
options of any of the issuers in this report and holdings may change during the life of this document.
Analyst Interests: The Analyst may hold the product referred to in this document, but Taylor Collison Limited considers such
holdings not to be sufficiently material to compromise the rating or advice. Analyst holdings may change during the life of this
document.
Analyst Certification: The Analyst certifies that the views expressed in this document accurately reflect their personal,
professional opinion about the financial products to which this document refers.
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