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Dear Fellow Shareholders,

A strong US third quarter earnings season supported
equities in October with a number of indices reaching
new highs during the month. Globally, government bond
yields broadly rose as central banks indicated they were
prepared to withdraw monetary stimulus if inflationary
pressures continue. The MSCI World Index (AUD)
closed up 1.6% for the month. In local terms, the US S&P
500 closed up 6.9%, the Euro Stoxx 50 Index up 5.0%,
the UK FTSE 100 Index up 2.1% and China’s CSI 300
Index up 0.9%. Japan's TOPIX Index closed down 1.4%
for the month.

In Australia, equities reacted to higher-than-expected
inflationary figures with the anticipation of a sooner-
than-expected rise in interest rates. In early November,
the Reserve Bank of Australia announced the removal of
its 2024 interest rate guidance. Victoria and New South
Wales welcomed the end of lockdowns on their
respective “Freedom Days”, and NSW ushered in
Dominic Perrottet as its new Premier. The S&P/ASX All
Ordinaries Accumulation Index closed up 0.1% for the
month.

Welcome new WAM Global shareholders

On behalf of the WAM Global (ASX: WGB) Board of
Directors and the team at Wilson Asset Management, |
would like to warmly welcome Templeton Global Growth
Fund Limited (ASX: TGG) shareholders to the Wilson
Asset Management family.

On 29 September 2021, TGG held a Scheme Meeting
where TGG shareholders overwhelmingly voted in
favour of joining Wilson Asset Management and
becoming WAM Global shareholders. | would like to
thank shareholders for their vote of confidence in our
management. Shares and Options in WAM Global were
issued to TGG shareholders on 29 October 2021 under
the Scheme. We extend a sincere welcome and as a
fellow shareholder, | look forward to engaging with you
as new members of the Wilson Asset Management
Family.

WAM Vault

We are excited to share with you the fourth instalment
of WAM Vault scheduled to launch on 25 November
2021. While we miss meeting with you all in person, we
hope you enjoy the series of in-depth conversations
with our investment team. Register your interest to
receive updates here.

Levelling the playing field

We firmly believe all shareholders, both retail and
wholesale, should be treated equitably when investing in
the Australian equity market. In an article for the
Australian Financial Review, | discussed the limitations
of a sophisticated investor test and my support for a
financial literacy test to participate in capital raisings.

Exercise your WAM Global Options to receive the
fully franked final dividend

If you exercise your WAM Global Options (ASX: WGBO)
before 17 November 2021, you will be entitled to receive
the fully franked final dividend of 5.0 cents per share”.
The WGBO price closed at 5.1 cents per Option and
WAM Global share price at $2.54 per share on 11
November 2021. Shareholders can exercise their WAM

Global Options via a dedicated online facility.

November 2021 Annual General Meetings (AGMs)
and virtual AGMs

I look forward to welcoming you to the AGMs for our
listed investment companies on Tuesday 23 November
2021. You may be interested in my thoughts on virtual
AGMs covered by the Australian Financial Review
where | discussed my objection towards permanently
removing the requirements for AGMs to be conducted
in person. We encourage you to submit your questions,
thoughts and comments ahead of the meeting via email
to Corporate Affairs Advisor Camilla Cox at

info@wilsonassetmanagement.com.au or please call
(02) 9247 6755.

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

"Assumes shares are held at the dividend
record date of 22 November 2021.



https://www2.wilsonassetmanagement.com.au/l/221572/2021-10-19/27c7hl
https://www2.wilsonassetmanagement.com.au/e/221572/06-wilson-asset-management-pdf/27ccx6/477641029?h=w8JCMnMUf77VPRo46tf1shd5tdEpGGMMpP2MDydALKM
https://wilsonassetmanagement.com.au/2021/10/18/ditch-sophisticated-investor-test-for-knowledge-quiz-geoff-wilson/
https://wilsonassetmanagement.com.au/2021/10/18/sophisticated-investor-tag-may-have-passed-its-use-by-date/
https://boardroomlimited.com.au/ca/wamoptions/landing-page
https://wilsonassetmanagement.com.au/2021/11/10/geoff-wilson-appalled-by-shift-to-virtual-agms/
mailto:info@wilsonassetmanagement.com.au
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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’ $2.28 Share price $1.49 Share price’

WGBO option price’

NTA before tax $1.89 NTA before tax $1.43 NTA before tax

Annualised FY22 fully franked
interim dividend guidance

NTA before tax

Fully franked full year dividend 15.5¢cps Fully franked full year dividend”

8.0cps Fully franked full year dividend

Profits reserve* 19.9¢cps Profits reserve*

Profits reserve* 29.8cps 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’

$1.03

NTA before tax

$1.18

Annualised FY22
interim dividend guidance

4.0cps

Commencement date

14 October

2020

Profits reserve”

M.7¢cps

Share price’ $1225

NTA before tax $1.31

Listing date 28 June 2021

Profits reserve” 4.6¢ps

Share price’ $1.65

NTA before tax $1.21

Fully franked full year dividend 9.9cps

Profits reserve” 435cps

Share price’

WAAOA option price’

NTA before tax

Fully franked full year dividend

Profits reserve?

“As at 11 November 2021.
“Includes the fully franked special dividend of 4.0 cents per share (cps).
#The profits reserve figures are as at 31 October 2021in cents per share (cps).




W |A|M Capital

The most compelling undervalued growth opportunities
in the Australian market.

The WAM Capital investment portfolio decreased during the month. Integrated
marketing and communication services provider Enero Group (ASX: EGG) was a
contributor while packaging manufacturer Pact Group Holdings (ASX: PGH) was a
detractor to the investment portfolio performance.

Enero Group is a global marketing and communication services business that employs
over 650 staff across 13 cities around the world. At its recent Annual General Meeting
(AGM), Enero Group provided an impressive trading update with growth ahead of market
expectations. Enero Group’s September quarter revenue increased to $45.6 million, a
226% year-on-year rise, with its Hotwire, BMF and OB Media businesses outperforming.
Management expect the strong momentum to continue and we see further upside to
consensus earnings estimates. Enero Group continues to trade at a material discount to
offshore peers despite a stronger growth outlook. Furthermore, we believe Enero Group’s
strong balance sheet provides ample room for accretive acquisitions in the future and
view the potential upcoming IPO of comparable System1in the United States as a
valuation re-rating catalyst.

Pact Group is an Asia Pacific packaging business that manufactures and supplies plastic
and metal packaging for a range of trusted brands. During the month, Pact Group
released a trading update highlighting the impact the coronavirus had on its first quarter
FY2022 sales, which coincided with rising input costs as oil prices surged. We believe
that the stock is trading below its underlying value and that the company’s long-term
strategy, with a focus on increasing recycling capability and reducing inefficiencies, will
drive revenue growth and margin expansion in the future.

During the month, WAM Capital's takeover bid for PM Capital Asian Opportunities Fund
Limited (ASX: PAF) (Offer) opened following the despatch of its bidder's statement.
Under the Offer, accepting PAF shareholders will receive 1 WAM Capital share for every
1.99 PAF shares they own. In early November, WAM Capital announced that its takeover
Offer is now unconditional, meaning the Offer is free from all of its defeating conditions,
and have begun processing all valid acceptances received under the Offer.

Net Tangible Assets (NTA) per share
The below October NTA figures are after the fully franked final dividend of 7.75 cents per share
that was paid on 29 October 2021. The shares traded ex-dividend on 18 October 2021.

NTA NTA
before tax before tax
(cum-dividend)

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

gains”

October 2021

196.43c 18868c 196.03c 19167¢
197.70c 197.70c 20599c 200.08c

‘Includes 1.20 cents per share of tax assets resulting from the acquisition of unlisted investment companies and 6.91 cents per
share of income tax losses available to the Company in future periods

September 2021

Market capitalisation
(ASX: WAM)

$2059.0m"

Gross assets

$1,723.3m

Listed equities

$1,5411m

Investment portfolio performance
(pa since inception Aug 1999)

16.6%

S&P/ASX All Ordinaries Accumulation Index: 8.7%

Dividends paid since inception
(per share)

209.5¢c

Fully franked dividend yield

6.8%

#“Based on the 29 October 2021 share price of $2.29 per share and the FY21
fully franked full year dividend of 15.5 cents per share. WAM Capital has
899,120,580 shares on issue. During the month, 16,678,217 shares were
issued as part of the acquisition of an unlisted investment company and
4123169 shares were issued under the Dividend Reinvestment Plan for the
final dividend

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

Top 20 holdings (in alphabetical order)

360 ALG ALQ AX1 BRG

IPH MGH PPH PXA TGR

Portfolio by sector

History of fully franked dividends
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