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Dear Fellow Shareholders,

Global equities rose in August, supported by
accommodative central bank policies, which continues to
be dictated by the economic impacts of the Delta variant.
The month was marked by the dramatic end of the 20-
year war in Afghanistan. Our thoughts are with the
stateless refugees, Afghan civilians, and soldiers, who
have endured devastating turmoil and a harrowing loss of
family, friends, culture and heritage.

The MSCI World Index (AUD) closed up 3.1% for the
month, and in local terms, the US S&P 500 Index up 2.9%,
the Euro Stoxx 50 Index 2.6%, Japan's TOPIX Index 3.1%
and the UK FTSE 100 Index 12%. China’s CSI 300 Index
closed down 0.1%. The S&P/ASX All Ordinaries
Accumulation Index rose 2.6% in August, as the reporting
season saw a significant return of capital to shareholders,
few profit upgrades and cautious outlook statements.

Our listed investment companies’ full year results,
annual reports and fully franked dividends

We were pleased to announce the full year results, annual
reports, investor Q&A webinars and fully franked final
dividends for our listed investment companies (LICs)
during the month. | thank all shareholders for their
support during what was a challenging year and our
investment team for delivering solid results.

A wam Capital (ASX: WAM): full year results,
Annual Report and Investor Q&A.

WAM Leaders (ASX: WLE): full year results,
Annual Report and Investor Q8A.

WAM Global (ASX: WGB): full year results,
Annual Report and Investor Q8A.

WAM Microcap (ASX: WMD: full year results,
Annual Report and Investor Q&A.

WAM Alternative Assets (ASX: WMA): full year
results, Annual Report and Investor Q&A.

WAM Research (ASX: WAX): full year results,
Annual Report and Investor QSA.

WAM Active (ASX: WAA): full year results,
Annual Report and Investor Q&A.

Future Generation half year results

The Future Generation companies recently announced
their 2021 half year results. Future Generation Australia
(ASX: FGX) announced a record profit, a 15.4% increased
fully franked interim dividend and its seventh social
investment in young Australians at risk.

Future Generation Global (ASX: FGG) reported a 50.0%
increased fully franked dividend, record profit and its
sixth social investment in youth mental health. The
Future Generation companies will deliver $11.7 million this
year to their charity partners supporting young
Australians, bringing the total social investment since
inception to $52.9 million.

Future Generation Australia Bonus Issue of
Options

Future Generation Australia also announced a

Bonus Issue of Options for all shareholders. Each Future
Generation Australia Option provides holders with the
right, but not the obligation, to purchase one additional
Future Generation Australia share for $148 per Option,
without paying brokerage fees. We are excited by the
opportunity to significantly grow the Company’s assets to
the benefit of all shareholders and to enhance the
Company’s ability to support young Australians at risk.

All investors who purchase Future Generation Australia
shares on the ASX up until 29 September 2021 will be
entitled to receive the Bonus Options, at no additional
cost.

Wilson Asset Management is the creator and lead
supporter of the Future Generation companies,
Australia’s first listed investment companies to deliver
both investment and social returns.

Thank you for your continued support.
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Geoff Wilson AO
Chairman & Chief
Investment Officer



https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/Full-year-dividends-FY2021-1.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/10.-WAM-Full-Year-Results-FY21.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Capital-Annual-Report-FY21_website.pdf
https://soundcloud.com/user-680480244/wam-capital-wam-microcap-wam-research-and-wam-active-investor-update-and-qa
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/18.-Audited-WLE-Full-Year-FY2021-results.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Leaders-Annual-Report.pdf
https://soundcloud.com/user-680480244/wam-leaders-fy2021-full-year-results-and-investor-update
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/12.-WAM-Global-audited-full-year-results_announce.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Global-Annual-Report-FY21_website.pdf
https://soundcloud.com/user-680480244/wam-global-fy2021-investor-update-and-qa
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/6.-Audited-WMI-full-year-results_NEW.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Microcap-Annual-Report-30-June-2021-FINAL-for-website.pdf
https://soundcloud.com/user-680480244/wam-capital-wam-microcap-wam-research-and-wam-active-investor-update-and-qa
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/11.-WMA-Audited-FY2021-full-year-result.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Alternative-Assets-Annual-Report-30-June-2021_website-compressed.pdf
https://soundcloud.com/user-680480244/wam-alternative-assets-investor-update-and-qa
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/6.-WAX-Full-year-audited-results.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAM-Research-Annual-Report-FY21_website.pdf
https://soundcloud.com/user-680480244/wam-capital-wam-microcap-wam-research-and-wam-active-investor-update-and-qa
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/11.-WAA-Audited-full-year-results.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/08/WAA-Annual-Report-30-June-2021-final-for-website.pdf
https://soundcloud.com/user-680480244/wam-capital-wam-microcap-wam-research-and-wam-active-investor-update-and-qa
https://www2.wilsonassetmanagement.com.au/e/221572/dia-release-unaudited-2021-pdf/26rt4y/462577312?h=WZ0yRDeoMEJCvOk91t2MxNxrnOQQ892-jX9eQU1Sl9o
https://futuregeninvest.com.au/wp-content/uploads/2021/08/FGG-half-year-results-2021_audited.pdf
https://futuregeninvest.com.au/wp-content/uploads/2021/09/FGX-Options-issue-announcement_Sept2021.pdf

LIC snapshot

W |A|M Capital W |A|M Leaders W |A|M Global W |A|M Microcap
The most compelling undervalued
growth opportunities in the

Australian market

Actively investing in the highest
quality Australian companies

The world’s most compelling
undervalued growth companies

The most exciting undervalued
growth opportunities in the
Australian micro-cap market

ASX: WAM ASX: WLE ASX: WGB ASX: WMI

Share price’

Share price’ $2.34 Share price $1495 Share price’

WGBO option price’

NTA before tax $197 NTA before tax $1.46 NTA before tax

Annualised FY22 fully franked
interim dividend guidance

NTA before tax

Fully franked full year dividend 15.5¢ps 8.0cps Fully franked full year dividend Fully franked full year dividend

Profits reserve* 279cps Profits reserve*

Profits reserve* 32.5cps Profits reserve”

W |A|M Alternative Assets W |A|M Strategic Value W /|A|M Research

Unique opportunities beyond
traditional assets

Discounted asset opportunities The most compelling undervalued
growth opportunities in the

Australian market

ASX: WMA ASX: WAR ASX: WAX

Share price’

$1.025

NTA before tax

$1.18

Annualised FY22
interim dividend guidance

4.0cps

Share price’ $1.255

NTA before tax $1.30

Share price’ $1.76

NTA before tax $1.26

Share price’

WAA option price’

NTA before tax

14 October
2020

Commencement date Listing date 28 June 2021 Fully franked full year dividend 9.9cps Fully franked full year dividend

) ; # ; #
Profits reserve® 1.8cps Profits reserve” 3.6cps Profits reserve 41.7cps Profits reserve

‘As at 13 September 2021.
“Includes the fully franked special dividend of 4.0 cents per share (cps).
#The profits reserve figures are as at 31 August 2021in cents per share (cps).
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Financials: 14.3%

#
$783 m m Consumer discretionary: 12.6%
The WAM Active investment portfolio increased during the month, with significant Communication services: 11.7%
contributors to the investment portfolio performance including online automotive Materials: 10.9%
marketplace carsales.com (ASX: CAR) and integrated services company Downer S
Inf i hnology: 8.1%
EDI (ASX: DOW). 784m nformation technology: 8

. . . Industrials: 7.0%
carsales.com operates the largest online automotive, motorcycle and marine

classified business in Australia. In its August result, the company announced Consumer staples: 6.1%
adjusted FY2021 earnings before interest, taxes, depreciation and amortisation $650 m Health care: 4.9%
(EBITDA) grew by 10% on the prior year and the highest annual growth in net
profit after tax (NPAT) in seven years. Car buyers and sellers in Australia, South
Korea and Brazil used its sites at record levels as the coronavirus pandemic has
accelerated migration to digital platforms for car sales. During the year, R B Cash: 17.0%
carsales.com announced the 49% acquisition of Trader Interactive, a US-based 124%

marketplace business that has a leading position in the recreational vehicle,
powersports, commercial truck and equipment markets.

B Energy: 37%

M Real estate: 3.7%

Bloomberg AusBond Bank Bill Index (Cash): 2.9%

Cents per share
Downer EDI designs, builds and sustains assets, infrastructure and facilities
primarily in Australia and New Zealand. During the month, Downer EDI reported a

100

better-than-expected FY2021 result, delivering a 21.4% rise in underlying net profit 777C 80
after tax and before amortisation of acquired intangible assets to $261.2 million

and a 6.2% jump in earnings before interest, taxes and amortisation (EBITA) in its 60
transport business to $250.2 million. Profits in its facilities business also rose, up o
12.1% to $140.0 million, as the company secured additional coronavirus cleaning 5 60/ &

contracts. The company resumed its dividend payment as it declared a FY2021 . © 20

final dividend of 12 cents per share, bringing the full year dividend to 21 cents per
share. We believe the outlook for Downer EDI remains strong, as Australia’s post-
pandemic recovery consisting of increased spending on infrastructure and
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The WAM Capital investment portfolio increased during the month,
outperforming the S&P/ASX All Ordinaries Accumulation Index. Significant
contributors to the investment portfolio outperformance included global retailer
City Chic Collective (ASX: CCX) and online automotive marketplace carsales.com
(ASX: CAR).

City Chic Collective, a global omni-channel retailer specialising in plus-size

Market capitalisation .
(ASX: WAM)p Portfolio by sector

$20289m" !

Gross assets

$1,7586m

Listed equities

$1,526.4m

Investment portfolio performance
(pa since inception Aug 1999)

16.7% History of fully franked dividends
S&P/ASX All Ordinaries Accumulation Index: 8.8%

Dividends paid since inception

(per share)
201.75¢
Fully franked dividend yield
#
(o)
0./%
fully I I
4 ﬂP._B.xR,.! RS carsales @ com lid
\ VIRGIN
Leser | sicpexa A SR

PXA SHV UwL VUK



