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Important Information and Disclaimer

This investor presentation (Presentation) is dated 29 July 2026 and has been prepared by WAM Income Maximiser Limited (ACN 683 776 954) (WAM Income Maximiser or the Company) and Wilson Asset Management
(International) Pty Limited C(ACN 081 047 118) (AFSL 247333) (Investment Manager) as investment manager. The Company has appointed Taylor Collison Limited CACN 008 172 450) (AFSL 247083) (Taylor Collison) as
authorised intermediary in accordance with section 91A(2)(b) of the Corporations Act 2007(Cth) (Corporations Act), under which appointment Taylor Collison is authorised to make offers to arrange for the issue of the New
Shares (as defined below) by the Company under the Entitlement Offer, and the Company will issue the New Shares (as defined below) in accordance with such offers if they are accepted.

This Presentation has been prepared in relation to a pro-rata non-renounceable entitlement offer of new fully paid ordinary shares in the Company (New Shares), to be made to all shareholders of the Company other than
shareholders excluded under ASX Listing Rule 7.7.1 (the Entitlement Offer). As part of the Entitlement Offer, eligible shareholders who take up their entitlement in full may also apply for additional New Shares in excess of their
Entitlement (Additional New Shares), being those shares that have not been taken up by eligible shareholders in full or in part (Top-Up Facility). If there remains any shortfall of New Shares not applied for following the
Entitlement Offer (including following the issuance of Additional New Shares under the Top-Up Facility, which will be subject to the discretion of the Board of Directors, including with respect to any scale backs), the Company
reserves the right to issue all or any of the New Shares to select wholesale investors under a shortfall facility at their discretion up to the intended maximum number of New Shares (Shortfall Offer). The Entitlement Offer will be in
accordance with section 708AA of the Corporations Act, as modified by AS/C Corporations (Non-Tradlitional Rights Issues) Instrument 2026/98 and ASIC Corporations (Disregarding Technical Relie) Instrument 2026/180. Certain
market and industry data used in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither the Company, the Investment Manager
nor their advisers or representatives have independently verified any such market or industry data provided by third parties or industry or general publications. The Company and the Investment Manager do not give any
representations or warranties in relation to the statements or information in this Presentation. Reliance should not be placed on information or opinions contained in this Presentation and, subject only to any legal obligation to do
so, the Company and the Investment Manager do not have any obligation to correct or update the content of this Presentation. By accepting this Presentation, you represent and warrant that you are entitled to receive such a
presentation in accordance with such restrictions and agree to be bound by the limitations contained therein.

Summary information

This Presentation contains summary information about the current activities of the Company and the Investment Manager and is current as at the date of this Presentation unless otherwise stated. The information in this
Presentation is of a general nature and does not purport to be complete. This Presentation does not purport to contain all of the information that an investor should consider when evaluating an investment in the Company. It
should be read in conjunction with the Company’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange, which are available at www.asx.com.au.

Not financial product or investment advice

This Presentation is for information purposes only and is not financial product or investment advice nor a recommendation, does not purport to contain all the information that you may require in evaluating a possible acquisition of
New Shares in the Company and has been prepared without taking into account the objectives, financial situation and particular needs of individuals. Before making an investment decision, prospective investors should consider
the appropriateness of the information having regard to their own objectives, financial situation and needs and seek appropriate advice, including financial, legal and taxation advice appropriate to their jurisdiction.

To the extent any financial product advice that is general advice is provided in or in connection with this Presentation and in connection with the Entitlement Offer, the Investment Manager is the provider of that advice. Neither
the joint lead managers referred to in this Presentation (together, JLMs) and each of their respective affiliates and related bodies corporate, and each of their respective directors, officers, partners, employees and agents
(Extended Parties) act as the adviser of or owe any fiduciary or other duties to any recipient of this Presentation in connection with the New Shares and/or any related transaction. No reliance may be placed on the JLMs or their
Extended Parties for any financial, legal, taxation, accounting or investment advice or recommendations of any sort.

No liability

This Presentation is not a prospectus, disclosure document, product disclosure statement or other offering document under Australian law or the law of any other jurisdiction and will not be lodged with the Australian Securities
and Investments Commission (ASIC) or any other foreign regulator. This Presentation does not and will not form any part of any contract or commitment for the acquisition of New Shares. This Presentation is not financial product
advice or investment advice nor a recommendation to acquire New Shares. An investment in securities is subject to known and unknown risks, some of which are beyond the control of the Company. Prospective investors should
have regard to the “Key Risks of the Offer” section of this Presentation when making their investment decision. Cooling off rights do not apply to an investment in New Shares.

Financial data and rounding
All dollar values contained in this Presentation are expressed in Australian dollars (AS) except where otherwise indicated. Certain figures, percentages, estimates, calculations of value and fractions provided in this Presentation are
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in the Presentation.




Important Information and Disclaimer (continued)

Future performance

This Presentation may contain certain forward-looking statements. The words “anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “outlook”, “should”, “could”, “may”, “target”, “plan” and other similar
expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings, strategy, estimates, targets, management’s expectations, financial position or performance are also forward-looking
statements as are statements regarding the Company’s future operations and projects, the outcome of the Entitlement Offer and the use of proceeds. Any such statements, opinions and estimates in this Presentation speak only
as of the date of this Presentation and are based on assumptions and contingencies subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current conditions,
forecasts and other forward-looking information. Such forward-looking statements are subject to various risk factors that could cause actual results to differ materially from those expressed or implied in such statements. These
include (without limitation) risks specific to the Company and its respective officers, employees, agents and advisers. There can be no assurance that actual outcomes will not differ materially from these statements. There are
usually differences between forecast and actual results because events and actual circumstances frequently do not occur as forecast and their differences may be material.

Investors are strongly cautioned not to place undue reliance on forward-looking statements, including in respect of the Company’s future financial performance and outlook, particularly in light of the current economic climate and
market conditions. Results may also be affected by a number of variables and changes in underlying assumptions that could cause actual results or trends to differ materially, including but not limited to price fluctuations, actual
demand, currency fluctuations, industry competition, legislative, fiscal or regulatory developments, changes in accounting standards, economics and financial market conditions in various countries and regions, political risks,
product delay or advancements, approvals and cost estimates. Neither the Company and the Investment Manager nor any other person gives any representation, warranty or assurance, nor will they guarantee that the occurrence
of the events expressed or implied in any forward-looking statement will occur.

Each recipient of this Presentation should make their own enquiries and investigations regarding all information included in this Presentation including the assumptions, uncertainties and contingencies which may affect the
Company’s future operations and the values and the impact that future outcomes may have on the Company.

No person is under any obligation to update or revise any forward-looking statement to reflect any change in the Company’s financial condition, status or affairs or any change in the events, conditions or circumstances on which a
statement is based, except as required by Australian law.

Past performance
All performance figures are before expenses, fees and taxes. Past performance information given in the Presentation is provided for illustrative purposes only and should not be relied upon as (and is not) an indication of future
performance.

Not an offer
This Presentation is not and should not be considered an offer or an invitation to acquire New Shares or any other securities or financial products and does not and will not form any part of any contract for the acquisition of New
Shares.

Determination of eligibility

Investors acknowledge and agree that determination of eligibility of investors for the purposes of the Entitlement Offer is determined by reference to a number of matters, including legal and regulatory requirements, logistical and
registry constraints and the discretion of the Company and/or the JLMs. The JLMs may rely on information provided by or on behalf of investors in connection with managing, conducting and arranging the Entitlement Offer
without having independently verified that information and the JLMs do not assume responsibility for the fairness, currency, accuracy, reliability or completeness of that information.

Not for release or distribution in the United States
This Presentation must not be taken into, distributed or released in the United States or distributed to any person in the United States or to any person acting for the account or benefit of any person in the United States. Persons
who come into possession of this Presentation should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.

The information in this Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any New Shares in the United States or to any person in the United States. New Shares may not be offered or sold in the
United States absent registration or an exemption from registration under the U.S. Securities Act of 1933 (Securities Act). The New Shares to be offered and sold in the Entitlement Offer have not been and will not be registered
under the Securities Act or under the securities laws of any state or other jurisdiction of the United States. Accordingly, the New Shares in this Entitlement Offer may only be offered and sold outside the United States, to persons
that are not in the United States or acting for the account or benefit of persons in the United States.




Important Information and Disclaimer (continued)

Offer Booklet

The offer booklet for the Entitlement Offer will be available to eligible shareholders following its lodgement with the ASX. Any eligible shareholder who wishes to participate in the Entitlement Offer should consider the offer booklet
in deciding whether to apply under the Entitlement Offer. Any eligible shareholder who wishes to apply for New Shares under the Entitlement Offer will need to apply in accordance with the instructions contained in the offer
booklet and the entitlement and application forms.

The Company and the JLMs
None of the JLMs nor any of their Extended Parties, nor the advisers to the Company or the Investment Manager, have authorised, permitted or caused the issue, lodgement, submission, dispatch or provision of this Presentation
and do not make or purport to make any statement in this Presentation and there is no statement in this Presentation that is based on any statement by any of those parties.

The JLMs, together with their affiliates, are engaged in various activities, which may include trading, financing, financial advisory, investment management, investment research, principal investment, hedging, market making,
brokerage and other financial and non-financial activities and services including for which they have received or may receive customary fees and expenses or other transaction consideration. In the course of these activities, the
JLMs and their affiliates may at any time for their own account and for the accounts of their clients make or hold investments in equity securities or other financial products of the Company or its affiliates and receive customary
fees and expenses or other transaction consideration in respect of such activities. Refer to the Appendix 3B released to ASX on or about the date of this Presentation for a description of the fees payable to the JLMs in connection
with the Entitlement Offer.

The JLMs are acting for and providing services to the Company in relation to the Entitlement Offer and will not be acting for or providing services to the Company’s shareholders or creditors. They have been engaged solely as an
independent contractor and are acting solely in a contractual relationship on an arm’s length basis. The engagement is not intended to create any agency or other relationship between the JLMs and the Company’s shareholders or
creditors.

Disclaimer

To the maximum extent permitted by law, each of the Company, the Investment Manager, the JLMs and their Extended Parties: (i) disclaim all responsibility and liability (including, without limitation, any liability arising from fault,
negligence or negligent misstatement) for any direct, indirect, consequential or contingent loss or damage arising from this Presentation or reliance on anything contained in or omitted from it or otherwise arising in connection
with this Presentation; (ii) disclaim any obligations or undertaking to release any updates or revisions to the information in this Presentation to reflect any change in expectations or assumptions; and (iii) do not make any
representation or warranty, express or implied, as to the accuracy, reliability or completeness of the information in this Presentation or that this Presentation contains all material information about the Company that a prospective
investor may require in evaluating a possible investment in the Company or acquisition of New Shares, or likelihood of fulfilment of any forward-looking statement or any event or results expressed or implied in any forward-looking
statement.

The distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should observe such restrictions. In particular, this Presentation may not be distributed in the United States. Any failure to
comply with such restrictions may constitute a violation of applicable securities law. The information in this Presentation remains subject to change without notice. The Company and the JLMs reserve the right to withdraw or vary
the timetable for the Entitlement Offer without notice.

Copyright
Copyright in this publication is owned by the Investment Manager and/or the Company. You may use this information in this publication for your own personal use, but you must not (without the Investment Manager’s consent
and/or the Company’s consent) alter, reproduce or distribute any part of this publication, transmit it to any other person or incorporate the information into any other document.




FY2026 Full Year Results: Delivering monthly fully franked income \\
while outperforming the market with lower volatility

+19.2% +13.4%  10% 17.1%

Investment portfolio Investment portfolio Annualised December 2026 Less volatility than
performance in the outperformance in the fully franked dividend yield the ASX 300 in the
12 months to 30 June 2026° 12 months to 30 June 2026 on average NTA, including 12 months to 30 June 2026*
the value of franking
credits’

‘Investment portfolio performance is before expenses, fees and taxes to compare to the relevant benchmark which is also before expenses, fees and taxes. Past performance may not be a
reliable indicator of future performance. The benchmark comprises of 60% of the S&P/ASX 300 Accumulation Index and 40% of the Bloomberg AusBond Bank Bill Index plus 1.0% per annum.
"Based on the average pre-tax net tangible assets (NTA) in the 12 months to 30 June 2026 of $16313 per share and the annualised December 2026 fully franked dividend of 816 cents per
share which represents an annualised fully franked dividend yield of 50%. The value of franking credits is based on a tax rate of 30%.

#Volatility is a statistical measure of the dispersion of returns for a given security or market index. Volatility is measured by standard deviation and can be thought of as an assessment of the
risk in the investment portfolio. In most cases, the lower the volatility the less risky the investment. The volatility of the investment portfolio (which is a combination of equity and debt
investments) is compared to the S&P/ASX 300 Accumulation Index (which is equity investments only).




Investment portfolio performance since inception \\

Investment portfolio performance 3 1 Since inception
at 30 June 2026 mths yr %pa (Apr-25)

WAM Income Maximiser Investment Portfolio 9.06% 19.2% 17.8%
Benchmark 30% 58% 10.2%

Outperformance +6.6% +13.4% +7.6%

Investment portfolio performance is before expenses, fees and taxes to compare to the relevant benchmark which is also before expenses, fees and taxes. The investment portfolio has
a limited performance history. The performance period presented is relatively short and spans a single market phase. Investors should not assume that the performance shown is
representative of investment portfolio performance over a full market cycle or that similar returns will be achieved in the future. Past performance may not be a reliable indicator of
future performance. The benchmark comprises of 60% of the S&P/ASX 300 Accumulation Index and 40% of the Bloomberg AusBond Bank Bill Index plus 1.0% per annum.



Exceeding target income and outperforming benchmark

Monthly fully franked income: © Coapital growth: \\
Exceeding target income return Investment portfolio outperforming benchmark
WAM Income Maximiser o
fully franked dividend yield on
average NTA, including franking Franking credits
credits’

Franking credits

Uy B e Equity passive income

71% 6.3% 19.2% 5.8%

‘Based on the average pre-tax net tangible assets (NTA) in the 12 months to 30 June 2026 of $16313 per share and the annualised December 2026 fully franked dividend of 816 cents per share
which represents an annualised fully franked dividend yield of 50%. The value of franking credits is based on a tax rate of 30%.

The target income return of the Company is the RBA Cash Rate plus 2.5% per annum, including the value of franking credits. It is compared to the dividends paid to shareholders, including the
value of franking credits, divided by the average NTA of the Company. The target income return is not a forecast, rather, it is an objective of the Company's to be achieved over time once adequate
profits reserves and franking credits have been established. Monthly dividend payments are not guaranteed, and under certain circumstances, the Company may reduce or suspend them. 7
#Investment portfolio performance is before expenses, fees and taxes to compare to the relevant benchmark which is also before expenses, fees and taxes. Past performance may not be a reliable
indicator of future performance. The benchmark comprises of 60% of the S&P/ASX 300 Accumulation Index and 40% of the Bloomberg AusBond Bank Bill Index plus 1.0% per annum.

Dividends

Average RBA
cash rate in the 12
months to 30 June 2026




Monthly fully franked dividends since inception W

Cents per share

19 Annualised December 2026 fully franked dividend
yield, including the value of franking credits | 7.1%"
10 WAM Income Maximiser
' exceeds target income return’
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= Monthly fully franked dividend Franking credits

"The target income return of the Company is the RBA Cash Rate plus 2.5% per annum, including the value of franking credits. It is compared to the dividends paid to shareholders, including the
value of franking credits, divided by the average net tangible assets (NTA) of the Company. The target income return is not a forecast, rather, it is an objective of the Company's to be achieved
over time once adequate profits reserves and franking credits have been established. Monthly dividend payments are not guaranteed, and under certain circumstances, the Company may
reduce or suspend them.

"Based on the average pre-tax NTA in the 12 months to 30 June 2026 of $16313 per share and the annualised December 2026 fully franked dividend of 816 cents per share which represents
an annualised fully franked dividend yield of 50%. The value of franking credits is based on a tax rate of 30%.
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Why WAM Income Maximiser? \\

Monthly fully franked dividends The only Australian LIC that Access to wholesale markets
invests across debt and equity not available to retail
shareholders

Actively managed with levers An ‘enhanced hybrid strategy’ Diversified portfolio of equities
to capitalise on interest rate with debt and equity-like and debt with lower volatility
movements characteristics than an equity-only portfolio

Monthly dividend payments are not guaranteed, and under certain circumstances, the Company may reduce or suspend them.



Investment portfolio composition [ clossary \\

at 30 June 2026
Equity portfolio
Portfolio allocation 59.5%
° 11%
(o]
17°1 /O . y 2°1 Gross dividend yield (pa) 36%
Less volatility than the ASX 300 Annualised December 2026 Sharpe ratio
in the 12 months to 30 June 2026 fully franked dividend yield (since 30-Apr-25) 1-year forward P/E ratio 18.3x
on average NTA,
including franking credits”
1-year forward EPS growth 8.3%

Debt portfolio

Equity 59.5% Debt 40.5% Portfolio allocation” 40.5%
Yield to maturity (pa)* 6.1%
Duration (years)* 6.9
Fixed / floating™ 100% / 0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% AAA /A /BBB /Hybrid 14% [ 75% / 0% / 1%
Equity M Corporate Debt Hybrid Cash #Includes hybrids and cash.

“Includes bonds but excludes hybrids and cash which are floating rate.

"Volatility is a statistical measure of the dispersion of returns for a given security or market index. Volatility is measured by standard deviation and can be thought of as an assessment of the

risk in the investment portfolio. In most cases, the lower the volatility the less risky the investment. The volatility of the investment portfolio (which is a combination of equity and debt
investments) is compared to the S&P/ASX 300 Accumulation Index (which is equity investments only).

"Based on the average pre-tax net tangible assets (NTA) in the 12 months to 30 June 2026 of $16313 per share and the annualised December 2026 fully franked dividend of 816 cents per 10
share which represents an annualised fully franked dividend yield of 50%. The value of franking credits is based on a tax rate of 30%.


https://wilsonassetmanagement.com.au/wp-content/uploads/2026/07/WMX-Glossary-1-1.pdf
https://wilsonassetmanagement.com.au/wp-content/uploads/2026/07/WMX-Glossary-1-1.pdf

Highlights of the Offer

2 for 5

2 New Shares for every
5 WAM Income Maximiser
shares held

b.9%

Issue price discount to
current share price’

$1.62

per New Share

(estimated 24 July 2026
pre-tax NTA, less the
August 2026 fully franked
dividend)

1.1%

Annualised December 2026
fully franked dividend yield
on issue price, including the
value of franking credits”

|\

Eligible to receive the following monthly fully franked dividends#:

Dividend including

Dividend franking credits
Month (cps) (cps)’ Payment Date
September 2026 0.65 0.93 30 September 2026
October 2026 0.66 0.94 30 October 2026
November 2026 0.67 096 30 November 2026
December 2026 0.68 0.97 31 December 2026

‘Based on the 24 JUIY' 2026 closing share price of $1.715 per share, being the last trading day before the announcement of the Entitlement Offer.
i

"Based on the annua
based on a tax rate of 30%.

sed December 2026 fully franked dividend of 816 cents per share which represents an annualised fully franked dividend yield of 50%. The value of franking credits is

#Assumes shareholders continue to hold shares issued under the Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement on the dividend record date of Friday 18 September 2026
for the September 2026 fully franked dividend of 0.65 cents per share. Eligibility for subsequent declared dividends assumes shareholders continue to hold shares issued under the 1
Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement on the dividend record dates set out in the Q4 CY2026 monthly fully franked dividends announcement which was

announced to the market on 21 July 2026. Monthly dividend payments are not guaranteed, and under certain circumstances, the Company may reduce or suspend them.




Key details of the Offer \\

2 New Shares for every 5 WAM * Entitlement Offer comprises a pro-rata non-renounceable offer of two (2) New Shares for every five (5) existing
Ratio o shares in WAM Income Maximiser Limited (ASX: WMX) to eligible shareholders at an issue price of $162 per New
Income Maximiser shares held Share, a 55% discount to the current share price”. The issue price is equal to the Company’s estimated pre-tax net
tangible asset (NTA) backing as at 24 July 2026, less the August 2026 fully franked dividend of 064 cents per share.

Issue Price 9162 per New Share * Shareholders who take up their entitlement in full may also apply for Additional New Shares under a Top-Up Facility,
Record Date for Monday 3 August 2026 subject to any scale back. The allocation of any New Shares under the Top-Up Facility remains at the sole discretion
. of the Company.
Entitlement Offer at 7.00pm (Sydney time) « Tpe Company undertook a bookbuild process under which certain wholesale investors were invited to apply for New
. ) Shares. Strong demand resulted in the bookbuild closing early and allocations subject to scale back, and WAM
Entitlement Offer Friday 21 August 2026 Income Maximiser raised the maximum amount available of $47.0 million under the Placement. Any New Shares
closes at 5:00pm (Sydney time) available under the Shortfall Offer will be allocated from that bookbuild process, to accommodate that additional
‘ investor demand.

Size of Entitlement Approximately « The Placement is pursuant to the Company's available placement capacity under ASX Listing Rule 71. The price per
Offer 77394248 New Shares”™ New Share under the Placement is at the same price as the Entitlement Offer.

* New Shares issued under the Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement will rank pari passu
. Approximately with existing WAM Income Maximiser shares on issue from their date of issue.
Size of Placement e Shareholders who participate in the Entitlement Offer will do so without incurring any brokerage costs and New
29,013 485 New Shares , . . . .
Shares will receive monthly fully franked dividends subsequent to and including the September 2026 fully franked
dividend of 065 cents per share, or 0.93 cents per share when including the value of franking credits”.
. . Approximately $172.4 million * The gross proceeds of the additional capital raised will be invested in accordance with WAM Income Maximiser’s
including Placement investment process that aims to provide monthly franked dividends and capital growth to shareholders by investing
in Australia’s highest quality companies and corporate debt instruments.

Gross Proceeds,

‘Eligible shareholders are persons who: (a) are registered as a holder of ordinary shares as of the record date, Monday 3 August 2026 at 7:00pm (Sydney time); (b) have a registered address on the
Company’s share register in Australia or New Zealand; are not in the United States or a United States person or acting for the account or benefit of such persons; and (d) are eligible under all applicable
securities laws to receive an offer under the Entitlement Offer.

Based on the 24 July 2026 closing share price of $1.715 per share, being the last trading day before the announcement of the Entitlement Offer.

#These terms are defined in the Corporations Act and in general terms refer to individuals with net assets greater than $2.5 million, or those who earn gross income of $250,000, or a Superannuation
Fund with net assets of at least $10 million.

Assumes shareholders continue to hold shares issued under the Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement on the dividend record date of Friday 18 September 2026 for the
September 2026 fully franked dividend of 0.65 cents per share. Eligibility for subsequent declared dividends assumes shareholders continue to hold shares issued under the Entitlement Offer, Top-Up
Facility, Shortfall Offer and Placement on the dividend record dates set out in the Q4 CY2026 monthly fully franked dividends announcement which was announced to the market on 21 July 2026. 12
Monthly dividendga ments are not guaranteed, and under certain circumstances, the Company may reduce or suspend them.

Based on 193,485,619 shares on issue, which includes 62,383 shares expected to be issued under the Dividend Reinvestment Plan for the July 2026 monthly dividend on Friday 31 July 2026.



How to Participate?
> \\

How to participate in the Entitlement Offer:

*  An Offer Booklet containing further details of the Entitlement Offer (including eligibility criteria and how to participate) is expected to be released to the ASX and dispatched
or made available to eligible shareholders” on Wednesday 5 August 2026.

*  Eligible shareholders” can apply for New Shares in excess of their entitlement in the Entitlement Offer under the Top-Up Facility.

*  Applications to subscribe for New Shares in the Entitlement Offer or Top-Up Facility can be submitted by returning a completed Entitlement and Acceptance Form or by
making payment via BPAY or EFT - further instructions will be contained in the Offer Booklet.

*  WAM Income Maximiser’s share registry, Boardroom Pty Limited, will email application forms and the Entitlement Offer Booklet to eligible shareholders” who have elected not
to receive communications electronically. This email will come from companies@boardroomlimited.com.au.

. If you are a professional and sophisticated investor*
Shortfa" Offer and Placement ° and have enquiries regarding the Shortfall Offer and
The Company completed a bookbuild process, under which certain wholesale investors were invited to apply for New Shares. That ?laﬁemgnltli please ngtzczthggé;h Nairn froT
bookbuild attracted strong support from both existing professional and sophisticated shareholders” and new wholesale investors aylor Collison on (08) orviaemaltet

’ hnairn@taylorcollison.com.au.
closing early, with allocations subject to scale back. Demand for the bookbuild was overwhelming and significantly in excess of

amounts available under the Placement and Entitlement Offer, and the Company raised the maximum amount available of $47.0 Partners
million under the Placement. e

BELL POTTER »4morgans
The Company will therefore place any New Shares available under the Shortfall Offer (being those not subscribed for under the
Entitlement Offer or Top-Up Facility) with investors who participated in the bookbuild process, at the same price and under the same Cg‘/
terms as the Entitlement Offer. There will be no general public offer of New Shares under the Shortfall Offer, as it is not available to
retail investors. ORD MINNETT

Commonwealth Bank

New Shares under the Placement are expected to be issued on Friday 28 August 2026, along with those issued under the /ot Australia

Entitlement Offer, Top-Up Facility and Shortfall Offer (if a shortfall arises). New Shares under the Placement and Shortfall Offer will
be issued at the same price as under the Entitlement Offer, and all will rank equally with existing Shares on and from their date of E&P
issue.

and

a TAYLOR COLLISON

‘Eligible shareholders are persons who: (a) are registered as a holder of ordinary shares as of the record date, Monday 3 August 2026 at 7:00pm (Sydney time); (b) have a registered address on the
Company’s share register in Australia or New Zealand; are not in the United States or a United States person or acting for the account or benefit of such persons; and (d) are eligible under all
applicable securities laws to receive an offer under the Entitlement Offer. ) . . . ) .

xpenses of the Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement, mcludlnﬁ ASX, registry, Joint Lead Manager (JLM) and legal fees will be incurred bg the Company. The actual
amount of fees payable to the JLMs (includiné; for the Placement) will not be known until the completion of the Entitlement Offer, Top-Up Facility, Shortfall Offer and Placement, and will comprise the
following: a) a selling fee of 1.25% (excluding GST) of the aggregate value of the New Shares allocated to the respective JLM under the Shortfall Offer and Placement and issued to wholesale and
sophisticated investors, payable to that JLM; b) a selling fee premium of 0.25% (excludin% GST) of the ag%egate value of the New Shares allocated to the respective JLM under the Shortfall Offer
and Placement for professional and sophisticated investors on bids received by 5:15pm (Sydney time) on Monday 27 July 2026, payable to that JLM; and c) a management fee of 1.00% (excludin
GST) of the aggregate value of the New Shares allocated to the respective JLM under the Shortfall Offer and Placement and issued to wholesale and sophisticated mvestors,é)ayable to that JLM. 13
#These terms are defined in the Corporations Act and in general terms refer to individuals with net assets greater than $2.5 million, or those who earn gross income of $250,000, or a Superannuation
Fund with net assets of at least $10 million.


mailto:companies@boardroomlimited.com.au
mailto:hnairn@taylorcollison.com.au

Key Dates’ \\

Announcement of the Entitlement Offer and Placement results Wednesday 29 July 2026

Ex-date for Entitlement Offer Friday 31 July 2026

Record Date for Entitlement Offer Monday 3 August 2026 at 7.00pm (Sydney time)
Dispatch of Offer Booklet and Entitlement and Acceptance Form Wednesday 5 August 2026

Entitlement Offer Opening Date Wednesday 5 August 2026

Entitlement Offer Closing Date Friday 21 August 2026 at 5:00pm (Sydney time)
Announcement of results of Entitlement Offer and Top-Up Facility Monday 24 August 2026

Shortfall Offer Closing Date Monday 24 August 2026 at 12:00pm (Sydney time)
Announcement of results of Shortfall Offer Tuesday 25 August 2026

Issue and allotment of New Shares under the Entitlement Offer, Top-Up Facility, Friday 28 August 2026

Shortfall Offer and Placement

Commencement of trading of New Shares under the Entitlement Offer, Top-Up Facility, Monday 31 August 2026
Shortfall Offer and Placement

"The above timetable is indicative only and is subject to change. The quotation of New Shares is subject to ASX approval. Subject to the ASX Listing Rules and the Corporations Act and other applicable laws,
the Company reserves the right to vary these dates, including the Closing Date, without notice, including extending the period of the Entitlement Offer or accepting late applications, either generally or in
particular cases or bringing forward the Closing Date at its discretion. Any extension of the Entitlement Offer will have a consequential effect on the issue date of the New Shares. All dates and times in the
timetable above are in Sydney, Australia time. It is the responsibility of Eligible Shareholders to determine their allocation prior to trading in New Shares. The Company recommends that Shareholders should
only sell up to the amount of New Shares applied for under their Entitlement and not trade any Additional New Shares applied for under the Top-Up Facility and/or Shortfall Offer Shares applied for under the
Shortfall Offer as there is no assurance as to the level of allocations under the Top-Up Facility and Shortfall Offer. Shareholders who sell New Shares before they receive confirmation of their allotment will do
so at their own risk. You may call the Company’s registry, Boardroom Pty Limited on 1300 420 372 (in Australia) or +612 8023 5472 (International) to enquire about your holding.
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Key Risks of the Offer

W




This section identifies the areas the Directors regard as the main risks associated with an investment in the Company. Eligible Shareholders should be aware that an investment in the Company involves many risks,
which may be higher than the risks associated with an investment in other companies. Eligible Shareholders should read the Offer Booklet and consult with their professional advisers for legal, business, financial or
tax advice in order to fully appreciate such matters and the manner in which the Company intends to operate before any decision is made to apply for New Shares.

The following is a non-exhaustive summary of the key risks associated with an investment in the Company:

Specific Risks

Dilution of existing
Shareholdings in the
Company

Investment
strategy

Investment Manager’s
performance

Market risk

Equity risk
Debt instrument risk

Dividend risk

Derivative risk

Industry risks

Interest rate risk

Shareholders who do not take up their Entitlements in full will have their percentage interest in the Company reduced. The exact amount of dilution will depend on the level of shareholder
participation. Given the structure of the Entitlement Offer (2 New Shares for every 5 existing Shares held at the Record Date) this will mean that the dilution to existing Shareholders who do
not take up their Entitlements in full may be significant. At completion of the Entitlement Offer and Placement, if the full Entitlement is taken up, it is anticipated that the Company’s share
capital will increase from 193,485,619 Shares to approximately 299,893,352 Shares. For Shareholders who do not take up their full Entitlement, the Shareholder will have their percentage
interest in the Company reduced by up to approximately 35.5% as compared to their percentage interest in the Company as at the Record Date.

The success and profitability of the Company will largely depend on the Investment Manager's continued ability to manage the portfolio in a manner that complies with the Company’s
objectives, strategies, policies, guidelines and permitted investments. A failure to do so may negatively impact the Company and its securities. In addition, there are risks inherent in the
investment strategy that the Investment Manager will employ for the Company.

The past performance of portfolios managed by the Investment Manager, and persons associated with the Investment Manager, are not necessarily a guide to future performance of the
Company and in particular, other portfolios managed by the Investment Manager have not comprised of investment grade corporate notes and bonds, hybrids and short-term money market
instruments as a core component. The success and profitability of the Company depends almost entirely on the ability of the Investment Manager to construct a portfolio of investments that
have the ability to increase in value over time. Even if the Company does not perform well, it may be difficult to remove the Investment Manager.

Broad market risks include movements in domestic and international securities markets, movements in foreign exchange rates and interest rates, changes in taxation laws and other laws
affecting investments and their value. The Company’s portfolio is constructed so as to minimise market risks. Certain events may have a negative effect on the price of all types of investments
within a particular market. These events may include changes in economic, social, technological or political conditions, as well as market sentiment. The Investment Manager seeks to minimise
market and economic risks but cannot eliminate them entirely.

There is a risk that Shares will fall in value over short or extended periods of time. Historically, shares have outperformed other traditional asset classes over the long term. Share markets tend
to move in cycles, and individual share prices may fluctuate and underperform other asset classes over extended periods of time. Shareholders in the Company are exposed to this risk both
through their holding in the Company’s securities as well as through the Company’s portfolio.

The Company invests in bonds and other types of debt instruments and securities, the key area of focus are investment grade corporate notes and bonds, hybrids and short-term money
market instruments. Changes in interest rates generally will cause the value of fixed rate debt instruments to vary inversely to such changes. Such investments may be secured, partially
secured or unsecured and may have speculative characteristics.

The payment of dividends is not guaranteed. The declaration and payment of a dividend is at the complete discretion of the Company and is additionally subject to the requirements of
Corporations Act and generally accepted accounting principles. In general terms, the Company may only declare and pay a dividend where the Company considers it financially prudent to do
so, and where the Company has sufficient profits reserves, franking credits and cash flow to do so.

The Company invests in exchange-traded derivatives. The Company may use derivative instruments for risk management purposes and to take opportunities to increase returns. Investments
in derivatives may cause losses associated with the value of the derivative failing to move in line with the underlying security or as expected. Derivative transactions may be highly volatile and
can create investment leverage, which could cause the Company to lose more than the amount of assets initially contributed to the investment.

There are a number of industry risk factors that may affect the future operation or performance of the Company. These factors are outside the control of the Company. Such factors include
increased regulatory and compliance costs and variations in legislations and government policies generally.

Interest rate movements may adversely affect the value of the Company through their effect on the price of a security and the cost of borrowing, as well as any interest income on debt
instruments within the Investment Portfolio.
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Specific Risks (continued)

Default risk

Compensation fee
structure risk

Regulatory risk

Concentration risk

General Risks

Nature of
Investment

Economic
factors

Management
actions

Insurance
arrangements
Operational risks and
costs

Currency fluctuations
Business risks

Future capital

needs

Regulatory risk

Investment in securities and financial instruments generally involves third parties as custodial and counter parties to contracts. Use of third parties carries risk of default and failure to secure
custody that could adversely affect the value of the Company. The Company outsources key operational functions including investment management, custody, execution, administration and
valuation to a number of third-party service providers. There is a risk that third party service providers may intentionally or unintentionally breach their obligations to the Company or provide
services below standards that are expected by the Company, causing loss to the Company.

The Investment Manager may receive compensation based on the Company’s performance. Performance fee arrangements may create an incentive for the Investment Manager to make more
speculative or higher risk investments than might otherwise be the case.

All investments carry the risk that their value may be affected by changes in laws and regulations especially taxation laws. Regulatory risk includes risk associated with variations in the taxation
laws of Australia or other jurisdictions in which the Company holds investments.

There may be more volatility in the portfolio as compared to the broader market because the portfolio will be comprised of a smaller number of securities than the broader market.

Any potential investor should be aware that subscribing for New Shares involves risks. The New Shares to be issued under this Entitlement Offer carry no guarantee with respect to the
payment of dividends, return on capital or the market value of those New Shares. An Applicant may not be able to recoup their initial investment. Specifically, the risks include:

(i) the price at which the Applicant is able to sell the New Shares is less than the price paid due to changes in market conditions;

(i) the Applicant is unable to sell the New Shares; and

(i) the Company is placed in receivership or liquidation making it reasonably foreseeable that Shareholders could receive none, or only some of their initial investment.

The operating and financial performance of the Company is influenced by a variety of general economic and business conditions including the levels of consumer confidence and spending,
business confidence and investment, employment, inflation, interest rates, exchange rates, access to debt and capital markets, fiscal policy, monetary policy and regulatory policies. A prolonged
deterioration in any number of the above factors may have a material adverse impact on the Company’s business and financial performance.

The Directors will, to the best of their knowledge, experience and ability (in conjunction with their management) endeavour to anticipate, identify and manage the risks inherent in the activities
of the Company, but without assuming any personal liability for same, with the aim of reducing, avoiding and mitigating the impact of risks on the performance of the Company and its securities.
The Company maintains insurance within ranges of coverage the Company believes to be consistent with industry practice and having regard to the nature of activities being conducted. No
assurance, however, can be given that the Company will be able to obtain such insurance coverage at reasonable rates or that any coverage it arranges will be adequate and available to cover
any such claims.

The Company will be exposed to operational risks and costs present in the current business. Operational risk has the potential to have a material adverse effect on the Company’s financial
performance and position as well as reputation. The Company will endeavour to take appropriate action or obtain appropriate insurance to mitigate these risks, however certain residual risk will
remain with the Company.

Currency fluctuations may affect the Company’s capital costs that the Company incurs in its operations.

There are risks inherent in doing business, such as unexpected changes in regulatory requirements, trade barriers, longer payment cycles, problems in collecting accounts receivable, network
and infrastructure issues and potentially adverse tax consequences, any of which could adversely impact on the success of the Company’s operations.

Further funding may be required to advance the business objectives of the Company or for working capital purposes. There is a risk that despite efforts from the Company and its manager,
expansion efforts will fail, which will adversely affect the Company’s growth and profitability. Moreover, there can be no assurance that additional funding will be available on satisfactory terms or
at all. Any inability to obtain funding may adversely affect the financial condition of the Company and consequently, the value of its Shares.

Changes in relevant taxation, interest rates and other legal, legislative and administrative regimes and government policies in Australia, may have an adverse effect on the assets, operations and

and government policy ultimately the financial performance of the Company and the market price of its securities.

Share market
conditions

The price of the Company’s Shares will be influenced by international and domestic factors which may cause the market price of the securities to fall and may be subject to varied and
unpredictable influences on the market for equities. Shareholders should be aware that there are risks associated with any securities investment. Neither the Company nor the Directors warrant
the future performance of the Company or any return on an investment in the Company.
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Appendix:
WAM Income Maximiser
Investment Portfolio
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Investment process

Equity
e P
i L
Market
Positioning
Debt

The WAM Income Maximiser investment portfolio is actively managed and dynamically adjusted
to reflect changing market conditions and investment opportunities.

|\
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Top holdings

at 30 June 2026

Top 10 equity holdings
(in alphabetical order)

Company Code Company
C RN
ARKSTOCRNT ALL o -n

QANTAS

% oo DQBE

9 p'l. GPT * Stockland
W

Wesfarmers

Q 3MCOr  AvC k

@ JamesHardie JHX

Code

MGR

QAN

QBE

SGP

WES

|\

Top 10 investment grade debt holdings
(in order of maturity)

Company Description Maturity Company Description Maturity
) C ith  Commonwealth Bank
ANZ‘G' ANZ Group Hybrid 2031 /oBank 2039

Fixed Rate Bond

\I’ Westpac Hybrid 2031 \I’ Westpac Fixed Rate Bond 2040

@ MACQUARIE Macquarie Group Hybrid 2031 \I’ Westpac Fixed Rate Bond 2041

‘ National Australia Bank 5, \I ’ Westpac Fixed Rate Bond 2045

national Hybr|d

australia
bank

Commonwealth Bank
' C Ith 2046
\I’ Westpac Fixed Rate Bond 2038 J ommonueate 4 Rate Bond
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Investment outlook and positioning \\

Positioned for the next phase of the market

* Slightly overweight equities: with tilts towards value and quality relative to crowded growth names, and real estate investment trusts
(REITs) over resources and banks.

* Long-duration and A-rated corporate bonds: in anticipation of Reserve Bank of Australia (RBA) rate cuts in 2027, with economic
growth slowing sharply, and inflation cooling in response.

* Key individual security overweight positions include: Commonwealth Bank of Australia’s 2046 fixed-rate bond, Amcor (ASX: AMC),
Mirvac Group (ASX: MGR), Stockland (ASX: SGP) and GPT Group (ASX: GPT).
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WAM Income Maximiser is actively managed, delivering risk-adjusted returns \\
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The RBA is likely to cut rates as growth slows, spare capacity is freed up, and \\
inflation fades
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Actual US inflation is heading lower, but expected inflation at risk of moving \\
higher, worrying central bankers
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Investment team \\

Matthew Haupt Damien Boey John Ayoub Anna Milne Hailey Kim

Lead Portfolio Manager Portfolio Strategist Portfolio Manager Deputy Portfolio Manager Senior Investment Analyst
BCom GradDip App Fin CFA BEc (Hons 1) LLB (Hons 1) LLB BA GradCert App Fin BCom CFA BEcon CA

21 years 20 years 17 years 7 years 6 years

experience experience experience experience experience

14 years 1 year 9 years 5 years 2 years

with Wilson Asset with Wilson Asset with Wilson Asset with Wilson Asset with Wilson Asset

Management Management Management Management Management
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Experienced Board of Directors \\

Geoff Kate Curt JoAnna
Wilson AO Thorley Zuber Fisher

Title Chairman Director Independent Director Independent Director
Experience 46 years of markets 26 years of funds 36+ years of banking, finance, treasury, Chair and independent Director of
experience management experience debt market, risk management, and Colonial First State Investments.
executive leadership experience across Extensive international financial
Founded Wilson Asset Executive Director at Wilson Asset Australia and the USA. services experience in investment
Management in 1997 Management 16 years as Westpac Group Treasurer. Management, institutional banking,

capital markets, superannuation, and
corporate transactions.
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An industry leading S e ement

Chief Investment Officer

BSc GMQ FFINSIA FAICD

i nveSt me nt tea m Founded Wilson Asset Management in 1997

Lead Portfolio Managers

Matthew Haupt

WAM Leaders (Australian large caps),
WAM Income Maximiser,

Wilson Asset Management Leaders Fund

Oscar Oberg Catri B

WAM Capital, WAM Microcap, WAM Research and 5 B

WAM Active (Australian mid and small caps), WAM Global (Global equities)
Wilson Asset Management Founders Fund

Portfolio Managers and Portfolio Strategist

John Ayoub N a Tobias Yao . Nick Kelly Nick Healy
WLE, WMX, WLET p WAM, WML, WAX, WAA, WFF - WAM Alternative Assets, WRAF M | WAM Global
LLB BA GradCert App Fin BCom CFA BAcc Fin CFA Af BEng (Hons) MBA CFA

. Damien Boey y Shaun Weick William Liu
. Portfolio Strategist WAM, WMI, WAX, WAA, WFF 4 WAM Global
" BEc (Hons 1) LLB (Hons 1 BBus (Fin) CA o BCom Mfin

Deputy Portfolio Managers, Investment Analysts and Dealers
Anna Milne - Jacob Grover _ Will Thompson
Deputy Portfolio Manager, WLE, WMX, WLET Investment Analyst, WMA, WRAF % Senior Investment Analyst, WGB
BCom CFA LYy ! | * BCom (Fin)

Hailey Kim I Jasper Yeghianian-Alvandi & Laura Hargrove
Senior Investment Analyst, WLE, WMX, WLET Investment Analyst, WMA, WRAF : Investment Analyst, WGB
BEcon CA ~ Bcom BAdvStudies & BA CFA

Chris Marsden
~ Investment Dealer
Bbus (Fin Econ)

Sophia Mulligan
: Investment Analyst, WAM, WMI, WAX, WAA, WFF
f BCom

. Cooper Rogers
| Senior Investment Dealer
~ BCom GradDip App Fin

Investment Specialists Investor Relations

f Martyn McCathie Chris Boyd A Jayden Harrison April Lowis Tomasina East Adam Senecky
R '~ Investment Specialist Investment Specialist Investment Associate : Senior Investor Investor Relations Investor Relations
‘ q Relations Advisor ‘ Advisor Advisor
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An experienced management team

Geoff Wilson AO Kate Thorley

Chairman & Executive Director

Chief Investment Officer 26 years’ experience

45 years’ experience

Jesse Hamilton
Chief Financial Officer
18 years’ experience

Kim Heng
Chief Operating Officer
25 years’ experience

Catriona Burns
Chief Executive Officer &
Lead Portfolio Manager
WAM Global

22 years’ experience

Veronica Carroll
Director of People &
Culture

20 years’ experience

|\

Matthew Haupt

Lead Portfolio Manager
WAM Leaders, WAM Income
Maximiser, Wilson Asset
Management Leaders Fund

21 years’ experience

Michelle Dempsey
Head of Legal, Risk &
Compliance

20 years’ experience

Oscar Oberg

Lead Portfolio Manager

WAM Capital, WAM Microcap, WAM
Research, WAM Active, Wilson Asset
Management Founders Fund

18 years’ experience

Alexandra Hopper Irwin
Head of Corporate Affairs and
Marketing

15 years’ experience
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A diversified portfolio offering

Wilson Asset Management was established in
1997 with a purpose of making a difference for
our shareholders and the community.

We invest $6.0 billion on behalf of more than 130,000 retail and wholesale investors.

Listed investment companies (LICs)

Australian small-to-mid-cap equities

Australian large-cap equities

WA M

ASX: WLE
Listed: 2016
FUM: $1.8bn

Alternative assets

W |A|M Alternative Assets

ASX: WMA
Appointed Investment Manager: Oct-2020
FUM: $235.5m

Trusts
Wilson Asset Management

Wilson Asset Management
Founders Fund

Wilson Asset Management
Real Assets Fund

Discounted assets

W|A|M Strategic Value

ASX: WAR
Listed: 2021
FUM: $229.9m

ASX: WAM
1 Listed: 1999
W|A|M Capital et
ASX: WAX
W/|A | M Research uistes200s
FUM: $164.8m
Australian microcap equities
ASX: WMI
Listed: 2017
WAM Pk $2609m
Mispricing opportunities A
. Listed: 2008
W| A | M Active FUM: $185.3m
Global small-to-mid-cap equities
ASX: WGB
Listed: 2018
WA M FUM: $804.0m

Monthly income and capital growth

W|A|M Income Maximiser

ASX: WMX
Listed: 2025
FUM: $328.6m

Investment & social returns

Future Future
Generation Generation
Australia Global

DO WELL. DO GOOD. ELL. DO GOOD.

ASX: FGX ASX: FGG

Future
Generation

Women

DO WELL. DO GOOD.




Wilson Asset Management

Join more
than 100,000

Get in touch

(02) 9247 6755

W

info@wilsonassetmanagement.com.au

00000

Alexandra Hopper Irwin
Head of Corporate Affairs and
Marketing

(02) 9247 6755

alexandra@wilsonassetmanagement.com.au

April Lowis

Senior Investor Relations
Advisor

0411182 119

april@wilsonassetmanagement.com.au



http://www.wilsonassetmanagement.com.au/
mailto:info@wilsonassetmanagement.com.au
https://twitter.com/wilsonassetmgmt
https://www.facebook.com/WilsonAssetMgmt
https://www.linkedin.com/company/wilson-asset-management
https://www.youtube.com/@wilsonassetmanagement3863/featured
https://www.livewiremarkets.com/contributors/wilson-asset-management
https://twitter.com/wilsonassetmgmt
mailto:alexandra@wilsonassetmanagement.com.au
mailto:april@wilsonassetmanagement.com.au
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