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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).




W |A|M Global

The world’s most compelling undervalued
growth companies.

The WAM Global investment portfolio increased during the month, with significant
contributors including infrastructure services company Quanta Services (NYSE: PWR)
and US home improvement retailer Lowe’s (NYSE: LOW).

Quanta Services provides specialty contracting services and infrastructure solutions to
the utility, communications, energy and oil pipeline industries. With a workforce of
nearly 40,000, the company has primary operations in the US and Canada, and
exposure to Australia and Latin America. In August, Quanta beat earnings expectations,
reporting record second quarter revenue of USD3 billion and net income of USD117
million, primarily driven by its Electric Power Infrastructure Solutions segment. The
company also raised its full year earnings guidance to USD12.2-12.5 billion. We remain
positive on Quanta and its opportunities in grid modernisation and 5G network
deployment. In early September, Quanta announced it will acquire Blattner, the largest
utility-scale renewable infrastructure contractor in North America, for USD2.7 billion,
which will be funded by approximately USD2.36 billion of cash and the issue of USD340
million in new shares. The transaction multiple and earnings accretion are attractive.
The acquisition further increases the company’s exposure to the fast growing utility-
scale solar and wind generation and energy storage markets.

Lowe’s is the second largest home improvement retailer in North America, serving 20
million customers per week and operating more than 2,200 stores with a workforce of
over 300,000 associates. In August, Lowe’s announced an earnings beat with

USDS billion in net second quarter earnings, with sales in its trades professional-
focused Pros division up 21%. The company also reported second quarter diluted
earnings per share of USD4.25, a 13% increase on the prior year. Lowe’s increased its
full year 2021 guidance, with revenue of $92 billion, gross profit margins up slightly
compared to prior year and an operating margin of 12.2%. The company also announced
a share buyback of at least USD9 billion. We believe Lowe’s can continue to consolidate
the highly fragmented USDQ0O billion home improvement market and increase its
market share through its focus on digital solutions and attracting trades professionals
as well as retail shoppers.

Net Tangible Assets (NTA) per share

NTA
before tax

NTA after tax
and before tax on
unrealised gains

281.26c  27784cC 270.10c
27508c  273.20c 265./6¢

The above August NTA figures are not adjusted for the 186,518,675 options on issue with an exercise price of $2.54 per option.

NTA
after tax

August 2021

July 2021

Market capitalisation
(ASX: WGB)

$636.3m’

Gross assets

$688.8m

Listed equities

$663.0m

Investment portfolio performance
(pa since inception June 2018)

139%

MSCI World Index (AUD): 15.2%

Fully franked
full year dividend

10.0c

Cash weighting

3.7%

Based on the 31 August 2021 share price of $2.66 per share and 239,225,665
shares on issue. During the month, 1,729,793 options were exercised and
allotted under the Bonus Issue of Options announced on 10 February 2021
Investment portfolio performance is before expenses, fees and taxes to
compare to the relevant index which is also before expenses, fees and taxes

Top 20 holdings (in alphabetical order)

BOOKING

HOLDINGS

AVTR US BKNG US BOO LN CARR US
(Y AUANTA

e 000D My

ICE US ICLR US LOW US PWR US

bDDhUD @ g;lCEN'RIX
group plc

CNXC US

Portfolio by geographical exposure

\

B United States of America: 614%
Germany: 10.1%

® United Kingdom: 8.6%
Japan: 34%
Hong Kong: 2.6%

B Spain: 21%
Australia: 21%
Other: 6.0%
Cash: 3.7%

Cash currency exposure
AUD

18%
USD I 1.0%
EUR I 0.7%

JPY I 02%

0.0% 0.5% 1.0% 15%

History of fully franked dividends

Cents per share
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The WAM Capital investment portfolio increased during the month,

Market capitalisation
(ASX: WAM)

$20289m"

Gross assets

$1,7586m

Listed equities

$1,526.4m

Investment portfolio performance
(pa since inception Aug 1999)

16.7%

S&P/ASX All Ordinaries Accumulation Index: 8.8%

Dividends paid since inception
(per share)

261.75¢

Fully franked dividend yield

6.7%

Portfolio by sector

History of fully franked dividends



