Wilson Asset Management

Investor conference call
3:30pm (Sydney time)
Tuesday, 10 September 2019

Dial-in number: 1300 254 410
International dial-in number: +61 3 8687 0634
Access code: 3013976
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Wilson Asset Management

Disclaimer

Wilson Asset Management and their related entities and each of their respective directors, officers and
agents (together the Disclosers) have prepared the information contained in these materials in good
faith.

However, no warranty (express or implied) is made as to the accuracy, completeness or reliability of any
statements, estimates or opinions or other information contained in these materials (any of which may
change without notice) and to the maximum extent permitted by law, the Disclosers disclaim all liability
and responsibility (including, without limitation, any liability arising from fault or negligence on the part
of any or all of the Disclosers) for any direct or indirect loss or damage which may be suffered by any
recipient through relying on anything contained in or omitted from these materials.

This information has been prepared and provided by Wilson Asset Management. To the extent that it
includes any financial product advice, the advice is of a general nature only and does not take into
account any individual’s objectives, financial situation or particular needs. Before making an investment
decision an individual should assess whether it meets their own needs and consult a financial advisor.



Wilson Asset Management

Specialisation in listed investment companies

Six LICs and over
$3 billion in
shareholder capital
for more than
80,000 retail
shareholders

Committed to
philanthropic and
advocacy initiatives

Proven investment
approach that has
delivered strong returns
for over 20 years

12 investment
professionals with
combined investment
experience of more
than 160 years

Creator and lead supporter of:

Future Future
Generation Generation
Australia Global

INVESTMENT & SOCIAL RETURNS INVESTMENT & SOCIAL RETURNS
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A|M Capital

M Leaders
M Global

M Microcap

M Research
M Active
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Wilson Asset Management

Specialisation in listed investment companies

Our six LICs receive coverage from the following independent
investment research providers:

Zenith Q INREPENDRENT

Investment Partners

MAORNINGSTAR BELLPOTTER

Baillieu Holst

Winner of the Listed Investment Companies
category at the Professional Planner | Zenith
Fund Awards 2014, 2015, 2016, 2017 and 2018

== |

Professional | Zenith
FUND
AWARDS

2018 Winner
il

FUNDAWARDS
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W |A|M Capital \\’

Gross assets Share price”
$1,384.0m $2.20
Pre-tax net tangible assets Fully franked full year dividend
$1.91 15.5cps
Profits reserve Portfolio performance (p.a. since inception August 1999)
13.0c¢ps 16.8%
As at 31 July 2019 —

"As at 9 September 2019



W |A|M Leaders

Gross assets

$1,013.7m

Share price”

$1.16

W

Pre-tax net tangible assets

$1.27

Fully franked full year dividend

5.05cps

Profits reserve

I5.0cps

As at 31 July 2019
‘As at 9 September 2019

Portfolio performance (p.a. since inception May 2016)

13.17%
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W|A|M Global \\'

Gross assets Share price

$500.6m $2.04

Pre-tax net tangible assets Inaugural fully franked dividend

$2.30 2.0cps

Profits reserve Portfolio performance (p.a. since inception June 2018)

14.9cps 0.9%

As at 31 July 2019 Pade 7
‘As at 9 September 2019 9



W |A|M Microcap

Gross assets

$202.2m

W

Share price’

$1.305

Pre-tax net tangible assets

$1.40

Fully franked full year dividend Fully franked special dividend

4.5¢cps 2.25cps

Profits reserve

25.3¢cps

As at 31 July 2019
"As at 9 September 2019

Portfolio performance (p.a. since inception June 2017)

21.19%
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W |A|M Research

Gross assets

$238.1m

Share price”

$1.38

W

Pre-tax net tangible assets

$1.21

Fully franked full year dividend

9.7¢ps

Profits reserve

32.Icps

As at 31 July 2019
"As at 9 September 2019

Portfolio performance (p.a. since change in
investment strategy July 2010)

10.7%
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W|A|M Active \\'

Gross assets Share price*
$50.om $1.06
Pre-tax net tangible assets Fully franked full year dividend

$1.00 5.0cps

Profits reserve Portfolio performance (p.a. since inception January 2008)

0.3cps 12.3%

As at 31 July 2019
- Page 10
As at 9 September 2019



Investment portfolio update

W |A|M Capital w69%  WJ|A|M Microcap +101%
OUtperformance ............................................................. o OUtperformance .................................................................. -
WA |M Global +48%  W|A|M Research +17%
Outperforma nce +2.4% Outperformance +5.7%
W |A|M Leaders 21% WI|AM +6.2%
OUtperformance .............................................................. +05/ OUtperformance ................................................................. o

Financial year to 9 September 2019
Investment performance and index returns are before expenses, fees and taxes
Investment outperformance is relative to the individual LIC's comparative index



Opportunity in WAM Leaders and WAM Global

LIC ASX code Opportunity Benefits
Outperformance
: R i fully frank ivi
W | A | M Leaders WLE 9.0% discount to NTA ecord increased fully franked dividend

Tightening share registry
Exceptional value

Outperformance

Inaugural fully franked dividend
Tightening share registry
Exceptional value

W /|A|M Global  wcs 14.6% discount to NTA

"Based on 31 July 2079 NTA before tax and 9 September 2019 share price



Share price to net tangible assets

LIiC ASX code Premium/Discount

W |A|M Capital WAM 14.9% premium to NTA
W | A | M Research WAX 13.9% premium to NTA’
W /|A|M Microcap WM 2.6% discount to NTA
WA M WAA 0.2% discount to NTA'

"Based on 31 July 2079 NTA before tax and 9 September 2019 share price



The world’s most compelling
undervalued growth companies



Wilson Asset Management

WAM Global top 20 holdings with portfolio weightings

As at 31 July 2019

HC ‘w’}: ThermoFisher eventim
e@ Healthcare” SCIENTIFIC &2 CME Group
3.21% 3.19% 2.78% 2.69% 2.40%
LSHARRIS cow) s@EmE  (Davone
2.39% 2.24% 2.20% 2.18% 2.18%
D|AGEO ﬁ |°9"9Ch {:}' BD /4 lTltl;ti:thenduIogies
217% 2.16% 2.15% 2.14% 213%
Nomad 7% IHS Markit N 800KING
FOOdS UBISOFT //A\\\ | :}\Ml H
213% 212% 212% 212% 2.10%
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Actively investing in the highest
quality Australian companies



Wilson Asset Management

WAM Leaders top 20 holdings with portfolio weightings

As at 31 July 2019

Jnab . BHP CSL
5.97% 5.68% 5.52% 5.23% 3.71%
WlFestpac ANz O, ‘ @ bt %mi“’:ﬂ“
3.48% 2.77% 2.57% 2.39% 212%
msalhm ﬂﬂg E @ CALTEX =Transurban QE..
1.94% 1.93% 1.79% 1.76% 1.66%
B . oy,
TR EE 22 }rJ RTY . RIOTlntO % Rortescue Wesfarmers
1.55% 1.53% 1.49% 1.49%




% = ASX 200 Weightings % = WLE x overweight Wilson Asset Management

WAM Leaders top 10 active positions versus ASX 200 weightings

WESTERN AREAS LTD = \\

VIR 1%, News Conger gugllpx GrainCorp :
ASX WLE : s ASX WLE : e ASX WLE : e ASX WLE ASX WLE
0.03% x24.7 0.05% x15.2 0.02% x10.1 0.10% x8.7 017% x7.9

029 CALTEX .._._,2 Downer | ﬂequm &

ASX WLE o ASX WLE b ASX WLE L b ASX WLE » ASX WLE
0.34% x5.2 0.21% x4.9 0.22% x4.6 0.05% x4.5 0.26% x3.9

As at 31 July 2019 Page 18



|A|M Active

The most exciting undervalued growth
opportunities in the Australian market



Wilson Asset Management

WAM Capital research and market driven holdings with portfolio weightings

Research driven

— g
ﬂe"’westmam AUSTAL m&mup ‘ AMAGROLP
2.07% 1.75% 1.73% 1.70%
& PSC INSURANCE gggﬁg MM—:E:‘ ODﬁgofmm
1.65% 1.57% 1.52% 1.50% 1.47%
Market driven
~ :
SGH | xmiavenys Eem Steadfast R
2.09% 1.94% 1.56% 1.55%
AV afterpaytouch Qoppen’“ &idp ec“p}'(
1.48% 1.47% 1.22% 112%
As at 31 July 2019 Page 20



Wilson Asset Management

WAM Microcap top 20 holdings with portfolio weightings

As at 31 July 2019

sors Lyne Y erous ciry chic & PSC RsyRance Data”3 INFE@MEDIA
2.79% 2.73% 2.64% 2.61% 2.49%

) L B THINK prospa
1.97% 1.96% 1.90% 1.90% 1.60%

.\ 1S

TWEEMBPSH-EER gUPC'.'pX CII’TU& EQ(;F%?,RE m?ﬂﬁ?h ivf )
1.60% 1.58% 1.54% 1.53% 1.53%
1.52% 1.48% 1.40% 1.39% 1.39%
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Wilson Asset Management

November 2019 shareholder presentations

Toowoomba

Thursday 14 November

Burke & Wills Hotel
554 Ruthven Street, Toowoomba

Presentation:
10.00am - 12.00pm

Hobart
Monday 25 November

Hotel Grand Chancellor
1 Davey Street, Hobart

Presentation:
10.00am - 12.00pm

Gold Coast

Friday 15 November

Sofitel Broadbeach
81 Surf Parade, Gold Coast

Presentation:
10.00am - 12.00pm

Perth

Tuesday 26 November

The Westin
480 Hay Street, Perth

Presentation:
10.00am - 12.00pm

Canberra

Monday 18 November

Hotel Realm
18 National Circuit, Canberra

Presentation:
70.00am - 12.00pm

Adelaide

Wednesday 27 November

Hilton Hotel
233 Victoria Square, Adelaide

Presentation:
10.00am - 12.00pm

Sydney
Tuesday 19 November

The Westin Sydney
1 Martin Place, Sydney

Presentation:
70.00am - 12.00pm

Melbourne
Thursday 28 November

Grand Hyatt
123 Collins Street, Melbourne

Presentation:
10.00am - 12.00pm

The Future Generation Shareholder Presentations will follow all Wilson Asset Management presentations in each city

The Future Generation Investment Forum will be held in Melbourne on Thursday 28 November from 1:45pm — 3:15pm

Brisbane

Thursday 21 November

Hilton Hotel
190 Elizabeth Street, Brisbane

Presentation:
10.00am - 12.00pm

Register

now
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https://wilsonassetmanagement.com.au/events/
https://events.humanitix.com.au/future-generation-investment-forum

Join over 50,000  \\ Wilson
weekly readers '

wilsonassetmanagement.com.au

Get in touch
info@wilsonassetmanagement.com.au
(02) 9247 6755


https://wilsonassetmanagement.com.au/
https://twitter.com/wilsonassetmgmt
https://au.linkedin.com/company/wilson-asset-management
https://www.facebook.com/WilsonAssetMgmt
https://www.youtube.com/channel/UCZeEch5m3vpb3Uqmw-sGAqQ
https://www.livewiremarkets.com/contributors/wilson-asset-management

