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Global equities fell heavily in September, as investors
contended with concerns of slowing economic growth,
supply disruptions, rising inflation and interest rates and
tightening monetary policy. News from China also weighed
on global equities, with regulatory crackdowns and the
Evergrande crisis affecting investor confidence in other
asset classes. The US S&P 500 Index experienced its
largest monthly sell off since March 2020, closing down
4.8% in local terms. The MSCI World Index (AUD) closed
down 3.0% for the month, the Euro Stoxx 50 Index down
35% and the UK FTSE 100 Index down 0.5%, while Japan's
TOPIX Index closed up 35% and China's CSI 300 Index up
1.3% in local terms.

After 11 months of strong gains, the S&P/ASX All Ordinaries
Accumulation Index closed down 1.6% in September.
Pleasingly, our investment portfolios outperformed their
respective indices during the month.

Welcome Carolinel!

Together with the team at Wilson Asset Management, |
would like to welcome Caroline Gurney who has
commenced her role as CEO of the Future Generation
companies. Caroline has more than 25 years’ experience in
the financial services sector and will lead the companies in

an exciting new phase of growth, focused on increasing
Future Generation'simpact for shareholders and young
Australians.

WAM Global and Templeton Global Growth Fund merger
update

In September, Templeton Global Growth Fund Limited
(ASX: TGG) held a Scheme Meeting where an
overwhelming 98.8% of TGG shareholders voted in favour
of the merger with WAM Global (ASX: WGB). The WAM
Global Board of Directors believes the merged entity will
equitably and efficiently grow the Company's net assets to
approximately $913 million and see an increase to more
than 17,700 shareholders, making WAM Global one of the
largest global listed investment companies on the ASX.
Today, TGG announced the calculation of the scrip
consideration and the cash consideration to shareholders.

WAM Global and WAM Active Options

Shareholders are now able to exercise their WAM Global
and WAM Active (ASX: WAA) options via a dedicated
online facility.

Shareholders who exercise their WAM Global Options
(ASX: WGBO) before 17 November 2021 will be entitled to
receive the fully franked final dividend of 5.0 cents per
share, provided they continue to hold the shares on the

franked full year dividend of 10.0 cents per share provides
shareholders with a fully franked dividend yield of 3.9% and
a grossed-upyield of 5.6% on the exercise price of $2.54
per option.

Shareholders who have exercised their WAM Active
Options (ASX: WAAOA) on or before 14 October 2021 will
be eligible to receive the fully franked final dividend of 3.0
cents per share, provided they continue to hold the shares
on the dividend record date of 19 October 2021. The fully
franked full year dividend of 6.0 cents per share provides
shareholders with a fully franked dividend yield of 55% and
a grossed-up yield of 7.8%" on the exercise price of $110
per option.

WAM Capital bids for PM Capital Asian Opportunities
Fund

WAM Capital Limited (ASX: WAM) announced its intention
to make a conditional off-market takeover bid for PM
Capital Asian Opportunities Fund (ASX: PAF) (Offer).
Under the Offer, accepting PAF shareholders will receive 1
WAM Capital share for every 1.99 PAF shares they own.

In the event the Break Fee (defined within the
announcement) is removed, WAM Capital'sintention is to
increase its Offer to 1 WAM Capital share for every 1.975
PAF shares.

The scrip consideration issued under the Offer allows WAM
Capital Shareholders to benefit from the issuance of shares
at a premium to the underlying net tangible assets (NTA),
which is accretive to WAM Capital's pre-tax NTA. We look
forward to growing WAM Capital to the benefit of all
shareholders.

Thank you for your continued
support and please stay safe.
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Geoff Wilson AO
Chairman & Chief
Investment Officer

‘Grossed-up dividend yield includes
benefi anki dits and is based



https://futuregeninvest.com.au/
https://www2.wilsonassetmanagement.com.au/e/221572/ff96335c2d45a094df02a206a39ff4/26xgfq/471546313?h=Uc8DeBXThFDVY-TFTKyrsTJ89oGTLzPpzlAHo6lVxv8
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/06/WAM-Global-and-Templeton-Global-Growth-Fund-set-to-merge.pdf
https://www.asx.com.au/asxpdf/20211014/pdf/451mnfwc1py67z.pdf
https://boardroomlimited.com.au/ca/wamactive/landing-page
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/09/210928_MR-Announcement_clean.pdf
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The most compelling undervalued Actively investing in the highest The world’s most compelling The most exciting undervalued
growth opportunities in the quality Australian companies undervalued growth companies growth opportunities in the
Australian market Australian micro-cap market

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

Share price’

Share price’ $2.38 Share price’ $151 WGBO option price’ Share price’ $2.06

NTA before tax $1.98 NTA before tax $1.46 NTA before tax NTA before tax $1.78

Annualised FY22 fully franked
interim dividend guidance

Fully franked full year dividend 15.5cps 8.0cps Fully franked full year dividend Fully franked full year dividend™  12.0cps

Profits reserve® 28.2cps Profits reserve* 328cps Profits reserve® Profits reserve” 55.6¢ps

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

Unique opportunities beyond Discounted asset opportunities The most compelling undervalued
traditional assets growth opportunities in the
Australian market

ASX: WMA ASX: WAR ASX: WAX

Share price’ $1.035 Share price

NTA before tax $1.19 Share price’ $1.245 Share price’ $1.68 WAAOA option price’

Annualised FY22
interim dividend guidance

4.0cps NTA before tax $1.29 NTA before tax $1.27 NTA before tax

Commencement date 14 October Listing date 28 June 2021 Fully franked full year dividend 99cps Fully franked full year dividend
2020

- i # i #
Profits reserve® 125¢ps Profits reserve® 36¢cps Profits reserve 487cps Profits reserve

"As at 13 October 2021.
‘Includes the fully franked special dividend of 4.0 cents per share (cps).
#The profits reserve figures are as at 30 September 2021in cents per share (cps).
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The most compelling undervalued growth opportunities

in the Australian market.

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 construction materials, equipment
and services provider MAAS Group Holdings (ASX: MGH) and telecommunications
company Tuas (ASX: TUA).

Listed in December 2020, MAAS Group is a leading independent and vertically
integrated construction materials, equipment and services provider with a property
development arm. In September, the company announced it had signed an
agreement for the acquisition of Earth Commodities hardrock quarry operation in
Gladstone, enabling the company to realise synergies within its Central Queensland
Construction Materials business and enhance its growth opportunities in the year
ahead. With strategically located quarry assets, significant unutilised capacity and a
substantial pipeline of infrastructure spend expected over the coming three to five
years, we believe the organic growth outlook for the business is compelling, and
expect this to be further enhanced by bolt-on acquisitions and see potential for
corporate action within the property arm.

Telecommunications provider Tuas was incorporated in March 2020. Following the
merger between TPG Telecom and Vodafone Hutchinson Australia in June 2020,
TPG Telecom was demerged from the TPG Group and shares were transferred to
TPG shareholders by way of an in-specie distribution. In its first financial year, the
company reported that it almost tripled its paid subscriptions from September 2020
to July 2021, achieving 4.5% market share. This underpinned strong revenue growth,
increasing by SGD30 million since October 2020 to SGD34.3 million while also
enabling the company to achieve breakeven earnings ahead of market expectations.
Tuas is set to continue growing as it tracks positively in FY2022 and we believe the
market is yet to fully appreciate the incremental operating leverage as further
subscribers are added to a largely fixed cost base.

Net Tangible Assets (NTA) per share

The below NTA figures are before the fully franked final dividend of 7.75 cents per share due

Market capitalisation
(ASX: WAM)

$20816m’

Gross assets

$1,7680m

Listed equities

$15471m

Investment portfolio performance
(pa since inception Aug 1999)

16.7%

S&P/ASX All Ordinaries Accumulation Index: 87%

Dividends paid since inception
(per share)

2061.75C

Fully franked dividend yield

6.5%

#Based on the 30 September 2021 share price of $2.37 per share and the
FY21fully franked full year dividend of 155 cents per share. WAM Capital has

878,319,194 shares on issue

Investment 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

Portfolio by sector

History of fully franked dividends

to be paid on 29 October 2021. The shares will trade ex-dividend on 18 October 2021. Top 20 holdings (in alphabetical order)
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‘Includes 112 cents per share of tax assets resulting from the acquisition of unlisted investment companies and 7.07 cents per
share of income tax losses available to the Company in future periods



