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Dear Fellow Shareholder,

Outperformance

Future Generation Australia (ASX: FGX) and Future Generation
Global (ASX: FGG) outperformed their indexes by 2.2% and 1.0%
during September. The FGX investment portfolio decreased
1.2%" during the month, while the S&P/ASX All Ordinaries
Accumulation Index fell 3.4% and the FGG investment portfolio
increased 1.3%, while the MSCI AC World Index (AUD) fell 0.3%.

For the financial year to date, the FGX investment portfolio has
outperformed the S&P/ASX All Ordinaries Accumulation Index by
9.7% and the FGG investment portfolio has outperformed the
MSCI AC World Index (AUD) by 8.5%.

Since inception, FGX’s investment portfolio has increased 8.4%
per annum and FGG’s investment portfolio has increased 10.3%
per annum, outperforming their respective benchmarks. This
investment portfolio outperformance has been achieved with
less volatility than their indexes, as measured by standard
deviation.

Fully franked dividend dates

On 12 October 2020, Future Generation Global commenced
trading ex-dividend and the fully franked dividend will be paid on
23 October 2020. The last election date for the dividend
reinvestment plan is 15 October 2020. Future Generation
Australia will trade ex-dividend on 19 October 2020 and the fully
franked interim dividend will be paid on 30 October 2020. The
last election date for the dividend reinvestment plan is 22
October 2020. A company's share price tends to fall after the
dividend ex date by an amount equal to the dividend and
sometimes by more than the dividend due to the perceived
value of the franking credits.

Virtual Investment Forum

We are delighted to launch the second Future Generation Virtual
Investment Forum tomorrow, Thursday 15 October at 4.00pm
Sydney time, beginning with a live discussion between FGG
Chairman Belinda Hutchinson AC and former Macquarie Group
Chief Executive Officer Nicholas Moore.

As part of the Forum, watch an in-depth conversation between
Future Generation Founder and Director Geoff Wilson AO, Eley
Griffiths Managing Director and Senior Portfolio Manager Ben
Griffiths and Antipodes Founder, Chief Investment Officer and
Lead Portfolio Manager Jacob Mitchell, moderated by the
Australian Financial Review’s James Thomson.

Financial Review.

The panel was covered by the Australian

You will also have access to the best investment ideas in
Australia and globally, from our Future Generation Australia and
Future Generation Global fund managers. You can register to
access the forum. | hope you can join us.

Conversations with Future Generation podcast

This week | spoke with Armina Rosenberg for episode seven of
Conversations with Future Generation. Armina is the Global
Equities Portfolio Manager for Grok Ventures, the family office
established by Atlassian co-founder Mike Cannon-Brookes.

I look forward to sharing our conversation in the coming weeks.

Conversations with Future Generation is available on
( ( and

In the media
During the month | spoke with Tom Piotrowski for the CommSec
It , discussing FY20 performance, our annual

charitable investments and the opportunity for CommSec
customers to purchase shares in FGX and FGG without paying
brokerage fees.

Stay safe,

Ntlel~ .

Louise Walsh
Chief Executive Officer

“Investment portfolio performance and Index returns are
before expenses, fees and taxes

September 2020
Investment Update

$41.2m

SOCIAL
INVESTMENT
TO 2020

$4.8m

Future
Generation H
Australia 2020 :

2020 total social
investment

2020 annualised
management fees,
performance fees
and services forgone :

$13.1m

$5.7m

Future
Generation
Global 2020

Total annualised
fees forgone
since inception to
2020

$69.6m



https://futuregeninvest.com.au/2020/10/12/nine-ways-to-play-the-recovery-trade/
https://www2.wilsonassetmanagement.com.au/l/221572/2020-09-21/23xqcv
https://open.spotify.com/show/56T6zK3QIviNYctavW1QgQ
https://podcasts.apple.com/au/podcast/conversations-with-future-generation/id1514040880
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkLnBvZGJlYW4uY29tL2Z1dHVyZWdlbmludmVzdC9mZWVkLnhtbA
https://futuregeninvest.podbean.com/
https://futuregeninvest.com.au/2020/09/16/commsec-executive-series-future-generation-investment-co-fgg-fgx-ceo-louise-walsh/
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Investment portfolio performance

The below NTA figures are before the fully franked interim dividend of 2.6 cents per share due to
be paid on 30 October 2020. The shares will trade ex-dividend on 19 October 2020.

Net tangible assets Gross assets Investment
before tax portfolio
performance

(pa since Sept 2014)

$499.4m 8.4%

123.49¢

Market
capitalisation’

Net tangible assets Volatility”
after tax and
before tax on

unrealised gains

123.33c

11.8%

S&P/ASX All Ordinaries
Accumulation Index: 14.7%

$447.4m

Dividends paid
since inception
(per share)

22.1c

Annualised fully
franked interim
dividend yield

4.6%

Net tangible assets
after tax

121.34c

‘Based on the 30 September 2020 share price of $1.12 per share and the annualised fully franked interim
dividend of 5.2 cents per share. Future Generation Australia has 399,421,517 shares on issue.
Volatility is measured by standard deviation.

Since

inception

Investment portfolio performance 1 6 Fin 1 3yrs 5yrs %pa
at 30 September 2020 mth mths YTD yr %pa %pa (Sept-14)
Future Generation Australia 1.2%  26.5% 0.3% 2.4% 7.8% 8.9% 8.4%

S&P/ASX All Ordinaries 34%  19.0% -94% 88% 55%  77%  54%
Accumulation Index

Investment performance and Index returns are before expenses, fees and taxes.

Future Generation Investment Company Limited (ASX: FGX) ABN: 97 063 935 553
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During the month, Future Generation Australia exited its holding in the Watermark Market Neutral Trust.



Future
Generation
Global

INVESTMENT & SOCIAL RETURNS

Investment portfolio performance

The below NTA figures are before the fully franked dividend of 2.0 cents per share due to be paid
on 23 October 2020. The shares commenced trading ex-dividend on 12 October 2020.

Net tangible assets
before tax

157.45c

Net tangible assets
after tax and
before tax on
unrealised gains

Gross assets

$625.2m

Market
capitalisation”

Investment
portfolio

performance
(pa since Sept 2015)

10.3%

Volatility’

9.2%

MSCI AC World
Index (AUD): 10.6%

156.44c $514.1m

ESG aware”
(of the portfolio)

2020 fully franked
dividend

Net tangible assets
after tax

146.22c 2.0c 98.8%

“Based on the 30 September 2020 share price of $1.31 per share and 392,455,012 shares on issue.
*Volatility is measured by standard deviation.
“Based on the 2019 Annual Report.

Since

inception

Investment portfolio performance 1 6 Fin 1 3yrs %pa
at 30 September 2020 mth mths YTD yr %pa (Sept-15)
Future Generation Global 1.3% 13.8% 7.8% 13.6% 13.4% 10.3%
MSCI AC World Index (AUD) -0.3% 9.7% -0.7% 3.9% 10.4% 9.3%

Investment performance and Index returns are before expenses, fees and taxes.

Future Generation Global Investment Company Limited (ASX: FGG) ABN: 52 606 110 838
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During the month, Future Generation Global made an investment in the WCM Quality Global Growth Fund.

CALEDONIA
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Future Generation Australia fund managers:
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Future Generation Global fund managers:
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Fund manager in focus:

About us

Eley Griffiths Group (EGG) was established in 2003 as an
independentinvestment manager that specialises in ASX-
listed small and emerging companies. The group
manages a number of wholesale investment mandates as
well as two highly rated retail funds - the Eley Griffiths
Group Small Companies Fund and the Eley Griffiths Group
Emerging Companies Fund.

Our investment style

The EGG investment philosophy embraces a disciplined
investment process and a belief that portfolios are built

from bottom-up stock selection influenced by top-down
considerations.

The backbone to EGG’s philosophy is its SCoPE
investment process that combines a price-for-growth
valuation metric with a formal assessment of management
and industry structure. This process generates buy and
sell signals, subject to certain risk constraints, and is
central to our portfolio management execution.

Our market outlook

Global stock markets continue to climb the famed wall of
worry, aided by torrents of excess liquidity, dovish central
banks and accommodative western governments.




