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Dear Fellow Shareholders,

Global equities rallied in March, even with rising bond
yields and value based investing remaining in favour.
During the month, the US Senate passed a USD1.9
trillion fiscal stimulus bill and vaccination -alit

programs continued globally with varying rates of
success. Global trade was impacted after a cargo ship
blocked the Suez Canal, which carries roughly 10% of
worldwide shipping traffic. In local terms, the S&P 500
Index rose 4.2% in March, the UK FTSE 100 Index 3.6%,
the EuroStoxxc nn LY RSE
4.8% and the MSCI World Index (AUD) 5.0%, while
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WAM Active Shareurchasélan andonus Issue of
Options

Thankyou to all shareholders whgarticipatedin the
WAM Active Limited (ASX: WAA) Share Purdtase
(SPP) for their support. More than 42% of existing W.
Active shareholders participated in the SPP and we
greatly appreciatgourtrust andloyaltyas we grow the
Company to the benefit of all shareholders.

WAM Activeshareholdersvere allotted a ondor-one
Bus Oisajuringr':?eégﬁ h, which provides
s with the opportumity, bt not the requirement,
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Domestically, the Reserve Bank of Australia maintained ~Shares issued on Options exercised on or before 13
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unemployment benefit payments came to an end and
rising levels of business confidence points towards the
continued economic recovery. The S&P/ASX All
Ordinaries Accumulation Index rose 1.8% for the month.

WAMStrategic Value Limited

We have received significant interest in the upcoming
initial public offering (IPO) of WAM Strategic Value
Limited from our shareholders and supporters. WAM
Strategic Value will focus on identifying and capitalising
on share price discounts to underlying asset values of
listed companies, primarily listed investment companies
(LICs), listed investment trusts (LITs) and other closed
end investment vehiclesldok forward to serving
shareholders as the Lead Portfolio Manager of WAM
Strategic Value.

Allmembers of the Wilson Asset Management family
will receive a priority allocation in the offer. Full details
will be contained in a prospectus that will be issued by
WAM Strategic Value when the IPO is launched. We
expect to lodge the prospectus with ASIC in early May
2021 and the offer to close in early June 2021. Once
lodged with ASIC the prospectus will be made available
on our website. Shareholders who wish to participate in
the offer will need to read the prospectus in full and
complete the attached application formiheAustralian
Financial Reviewovered the news earlier this week.

If you would like to receive updates about WAM
Strategic Value, pleasegister your interest

LEOZLwill Rlso yecepverthexfullyifranked mtgdmidend

of 3.0 cents per share.
WAM Global Bonus Issue of Options

WAM Global Limited (ASX: WGB) shareholders rece
a onefor-one Bonus Issue of Optiodsiring the month.
TheBoard of Directoris excited by the opportunity to
significantly grow WAND £ 2 Gabkstt€)ta the benefit of
all shareholders. Options exercised on or before 26
2021 will also receive the fully franked interim divide
of 5.0 cents per share, which represents an annualise
fully franked dividend yield of 3.9% and a groaged
yield of 5.6% on the exercise price of $2.54 per Optid
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TheWAM Capital Limite(hSX: WAM) Board of
Directors was pleased to welcome more than 2,500
amaysimAustralia Limited (ASX: AYS) shareholders,
representing approximately 79.8%avhaysim'sssued
capital, to the Wilson Asset

Managementamily as we

continueto grow WAM

Capital to thebenefit of all

shareholders

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



https://wilsonassetmanagement.com.au/2021/04/12/wam-readies-new-strategic-value-strategy-raising/
https://www2.wilsonassetmanagement.com.au/l/221572/2021-04-12/25dvhn
https://www.asx.com.au/asxpdf/20210224/pdf/44t0kr66jc67fh.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/02/WGB-announces-Bonus-Issue-of-Options-to-all-shareholders.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2021/03/6.-WAM-Capital-AYS-close..pdf
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LIC snapshot

W |A|M Microcap

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

ASX: WMI

Share price’

NTA before tax

Cash weighting’

Annualised fully franked
interim dividend

Profits reserve*

W |A|M Capital

The most compelling undervalued
growth opportunities in the
Australian market

ASX: WAM

Share price’

NTA before tax

Cash weighting”

Annualised fully franked
interim dividend

Profits reserve?

W |A|M Alternative Assets

Access to unique opportunities
beyond traditional assets

ASX: WMA

Share price’ $0.995

NTA before tax S1M

Cash weighting” 26.1%

Commencement date 14 October 2020

Profits reserve* 6.9cps

W |A|M Leaders

Actively investing in the highest
quality Australian companies

ASX: WLE

Share price’

NTA before tax

Cash weighting”

Annualised fully franked
interim dividend

Profits reserve?

W | A |M Research

The most compelling undervalued

growth opportunities in the
Australian market

ASX: WAX

Share price’

NTA before tax

Cash weighting”

Annualised fully franked
interim dividend

Profits reserve*

W |A|M Global

The world’s most compelling
undervalued growth companies

ASX: WGB

Share price’

$258

WGB Option price’

$0.073

NTA before tax

$2.65

Cash weighting’

3.8%

Annualised fully franked
interim dividend

10.0cps

Profits reserve”

53.0cps

Share price’

WAA option price’

NTA before tax

Cash weighting”

Annualised fully franked
interim dividend

Profits reserve*

*As at 13 April 2021.
#The profits reserve figures are as at 31 March 2027in cents per share (cps).




W |A|M Leaders

Actively investing in the highest quality
Australian companies.

The WAM Leaders investment portfolio increased during the month with
significant contributors including telecommunications company Telstra (ASX:
TLS) and building materials company Boral (ASX: BLD).

Telstra is Australia's dominant telecommunications company providing fixed line
and mobile telecommunications services to consumers, businesses and
governments. We remain positive on Telstra due to the realisation of value via the
separation and partial sale of its mobile phone towers that is currently underway.
Telstra’s average revenue per mobile user has reached an inflection point, with the
earnings outlook expected to improve as 5G take up accelerates and further again
as international roaming revenue returns. With NBN headwinds subsiding, we see
Telstra only requiring the lower end of management’s medium term earnings
targets to sustain the full year dividend of 16 cents per share. One of the key risks
for Telstra is industry competition, and changes to the TPG/Vodafone board in
late March are a clear positive for industry rationality over the coming years.

Boral is a building products and construction materials group that employs more
than 23,000 employees and has operations that span 783 operating and
distribution sites globally. We are positive on Boral's new management team with
the company undergoing a cost out, turnaround, divestment and capital
management strategy with macroeconomic tailwinds. We expect several catalysts
over the next 12 months, with management exploring the sale of the US building
products assets, progress being made on management’s $300 million
transformation of earnings before interest and tax targets and the expected
improvement in operating conditions for both Australian Building Products and US
Fly Ash. In early April, Boral announced the completion of the 50% USG Boral sale
for USD1.015 billion, with sale proceeds used to pay down existing debt. The
commencement of Boral's 10% on-market buyback is ahead of schedule and
continues to support our investment thesis.

Net Tangible Assets (NTA) per share

The below NTA figures are before the fully franked interim dividend of 35 cents per
share due to be paid on 26 April 2021. The shares will trade ex-dividend on 14 April 2021.

NTA
before tax

NTA after tax NTA
and before tax on after tax
unrealised gains

Mar 2021

139.87¢
137.35¢

133.45¢
131.42¢

133.40c¢
131.48¢

Feb 2021

Market capitalisation
(ASX: WLE)

$1,296.0m’

Gross assets

$11891m

Listed equities

$11478m

Investment portfolio performance
(pa since inception May 2016)

14.0%

S&P/ASX 200 Accumulation Index: 9.1%

Dividends paid since inception
(per share)

2015¢

Annualised fully franked
interim dividend yield

*

4.5%

Based on the 31 March 2021 share price of $1.55 per share and the
annualised FY21 fully franked interim dividend of 7.0 cents per
share. WAM Leaders has 836,115,185 shares on issue.

“Investment portfolio performance and index returns are before
expenses, fees and taxes.
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Portfolio by sector

M Financials: 33.3%

Materials: 22.8%

Industrials: 84%

Energy: 7.6%

Consumer discretionary: 7.4%
Health care: 6.4%

B Communication services: 34%

Real estate: 34%

)

W Consumer staples: 29%

B Information technology: 0.9%

Cash: 35%

History of fully franked dividends

Cents per share
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The WAM Capital investment portfolio increased during the month with significant
contributors including financial administration provider Link Administration Holdings
Limited CASX: LNK) and online services marketplace Airtasker (ASX: ART).

Link provides technology-enabled outsourced services for superannuation funds
administration and corporate markets, including shareholder management, analytics and
share registry services across 11 countries. Link is the largest provider of superannuation
fund administration services in Australia and has an underlying stakeholder base of
approximately 10 million superannuation account holders and over 30 million individual
shareholders globally. We are positive on the expected growth in Link's 44% stake in
Property Exchange Australia Limited (PEXA), Australia’s leading electronic property
settlement provider. Link previously announced its intention to maximise value for its
shareholders by divesting its holding in PEXA. In Link’s FY2021 interim results, PEXA
transaction volumes grew 28% on the previous corresponding period and contributed
$18.7 million to Link’s operating net profit after tax and amortisation. PEXA has over 75%
market share in conveyancing in Australia and we are positive on the ability of the
technology to expand globally.

Launched in 2012, Airtasker listed on the Australian Securities Exchange in March 2021
and has become Australia’s leading online marketplace for local services with more than
4.3 million registered users. The online marketplace connects customers who require a
particular task to be completed with those willing to complete a task for payment, with
approximately 950,000 customers having purchased services on the company’s end-to-
end e-commerce platform from inception to December 2020. Airtasker reported that its
unique paying customers had grown from approximately 18,000 in FY2015 to
approximately 367,000 in FY2020, with the average task value increasing from $97 to
$159 over the same timeframe. Airtasker raised $83.7 million in its initial public offering,
with shares issued at $S0.65 per share. There was significant demand in the IPO, which was
five times oversubscribed, and shares in Airtasker rose strongly in the first week of trading
to $143 per share.

Net Tangible Assets (NTA) per share

The below NTA figures are before the fully franked interim dividend of 7.75 cents
per share due to be paid on 7 June 2021. The shares will trade ex-dividend on

31 May 2021.

NTA NTA after tax and NTA
before tax before tax on after tax”
unrealised gains®

Mar 2021

194.30c
189.97¢c

188.77¢
185.94¢

192.75¢
18742¢

Feb 2021

‘Includes 0.75 cents per share of tax assets resulting from the acquisition of unlisted investment companies and 7.20 cents per

share of income tax losses available to the Company in future periods

Market capitalisation
(ASX: WAM)

$19059m°

Gross assets

$1651.2m

Listed equities

$1,4120m

Investment portfolio performance
(pa since inception Aug 1999)

16.4%

S&P/ASX All Ordinaries Accumulation Index: 8.4%

Dividends paid since inception
(per share)

254.0c

Annualised fully franked
interim dividend yield

70%

#Based on the 31 March 2021 share price of $2.21 per share and the
annualised FY21 fully franked interim dividend of 15.5 cents per share. WAM
Capital has 862,400,667 shares on issue. During the month, 18,299,951
shares were issued as part of the CLF and AYS takeover offers

Investment portfolio performance and index returns are before expenses,
fees and taxes

Portfolio by sector

History of fully franked dividends

Cents per share
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® Ordinary fully franked dividend ~ Special fully franked dividend ~ Equal access share buy-back
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