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Unique opportunities beyond traditional assets.

@ December 2025 “8320

November 2025 “7360

Net Tangible

Assets (NTA) The net current and deferred tax asset/(liability) position of the Company for
per share December 2025 is (2.60) cents per share.

before tax

Dividend highlights

h.7c 22.9c

Fully franked full year dividend Dividends paid since October 2020
(per share) (per share)

J1.3¢c

Dividends paid since October
2020, when including the value of
franking credits (per share)

14.4¢

Profits reserve (per share)

b.9% 8.4%

Fully franked dividend yield" Grossed-up dividend yield"

Assets Investment portfolio performance” Month-end share price
(pa since appointed as investment (at 31 December 2025)
manager October 2020)

$233.5m  9.0% $1.015

‘Based on the 31 December 2025 share price and the annualised FY25 fully franked final dividend of 6.0 cents per share. Grossed-up dividend yield includes the value of franking credits
and is based on a tax rate of 30%.
“Investment portfolio performance is before expenses, fees and taxes.

WAM Alternative Assets Limited (ASX: WMA) ABN: 47 168 941704


https://wilsonassetmanagement.com.au/subscribe/

W/ A|M Alternative Assets B clossary

The WAM Alternative Assets (ASX: WMA) investment portfolio increased in December, primarily driven by the infrastructure
and private equity components of the investment portfolio.

WAM Alternative Assets’ investment partner, Palisade Investment Partners (Palisade), provides investors with the
opportunity to participate in the transition from a heavy reliance on fossil-fuel generation towards the electrification of
industry, transport and manufacturing. Palisade is an early investor in the clean energy sector, and WAM Alternative Assets
gains this exposure through investments in Palisade’s Diversified Infrastructure Fund (PDIF) and Palisade’s Renewable
Energy Fund (PREF). Through these funds, Palisade operates a diverse portfolio of energy, transport and logistics assets in
Australia and the US. Renewable energy assets in these funds total over 2 gigawatts (GW) of installed generation capacity
on a 100% ownership basis, including 1.7GW in Australia, making Palisade one of Australia’s largest renewable energy
investors.

Many of the infrastructure assets held in PDIF and PREF operate under long-term, inflation-linked contracts, which can
provide robust performance and portfolio diversification benefits in times of persistent high inflation. This was seen during
the month, particularly in the case of Palisade’s renewable assets, which typically have inflation escalation clauses built into
power offtake agreements. Asset valuations benefitted from higher than expected forecast inflation.

In addition to these established assets, Palisade continue to acquire new assets and developments through the Intera
Renewables platform, such as the Limestone Coast North Battery Energy Storage System (BESS). The BESS was acquired
with a long-term offtake agreement with ZEN Energy, mitigating the risk of energy price volatility and providing stable and
resilient revenues over the 12-year contracting period. Commercial operations are scheduled to commence in the first
quarter of 2027 following construction. Such energy storage investments present a compelling opportunity for investors
seeking resilient and attractive returns, whilst supporting the government’s energy transition targets.

Fully franked dividends Asset class exposure
(since Wilson Asset Management was appointed as Investment Manager in October 2020)
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20 W Private Equity: 344% M Private Debt: 8.6%
Infrastructure: 15.0% m  Agriculture: 6.1%
Water: 135% ® Fixed Income: 95%
10 B Real Estate: 121% Cash: 0.8%
“Total capital commitments are 15.6%.
Capital commitments are amounts which WAM Alternative Assets has
00 committed to invest and cash has not yet been deployed. Capital
2020/21 2021/22 2022/23 2023/24 2024/25 commitments are drawn down by the Company’s underlying
investment partners over the investment period of the funds. Capital
B Fully franked interim dividend ® Fully franked final dividend commitments are funded by fixed income and cash allocations.

WAM Alternative Assets Limited (ASX: WMA) ABN: 47 168 941 704
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Investment Partners

Our proven investment process
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Commitment to investment

© Universe of managers
Q Idea Generation © Multiple research inputs
© Desk-based research
© Onsite meetings
6 Due Diligence © Follow-up research and contact
© Engagement on investment terms
—
L. © Investment Committee meeting
O Investment Decision © Internal operational due diligence and legal review
—_
>
©
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Implementation

Deployment of capital

WAM Alternative Assets Limited (ASX: WMA)

ABN: 47 168 941704
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About the
Investment Manager

\\ " Wilson
Asset Management

Wilson Asset Management has

a track record of making a difference
for shareholders and the community
for over 28 years.

As the investment manager for nine leading listed
investment companies (LICs) and three unlisted
funds, Wilson Asset Management has a diversified
offering of Australian and global listed equities and
alternative assets.

Wilson Asset Management created and is the lead
supporter of the first LICs to deliver both
investment and social returns: Future Generation
Australia (ASX: FGX) and Future Generation Global
(ASX: FGG), as well as Future Generation Women.

in funds
under management

>$6.0 billion
130,000
>250 years

retail and wholesale
investors

combined investment
experience

-|2 investment
products

® @ 9 @ Stay informed

Listed Investment Companies

WA M

W|A|M Leaders
W|A|M Global
W|A|M Microcap
WA M

WA M

W|A|M Strategic Value
W/|A|M Research
WA M

Key contacts

Geoff Wilson AO
Chairman & Chief
Investment Officer
X (Twitter)
@GeoffWilsonWAM
(02) 9247 6755

Jesse Hamilton
Chief Financial Officer
0401 944 807

Alexandra Hopper Irwin
Head of Corporate Affairs
and Marketing
(02) 9247 6755

Kate Thorley
Chief Executive Officer

(02) 9247 6755 For more information visit:

wilsonassetmanagement.com.au

Please subscribe to our newsletter and follow us on our
social channels X, LinkedIn and Facebook for real-time
insights and market updates from our investment experts,
along with the latest news, results and events.

Lonsec Disclaimer: The rating issued 10/2025 for WAM Alternative Assets Limited is published by Lonsec Research Pty Limited ABN 11151658 561 AFSL 421 445 (Lonsec). Ratings are
general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative
of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager.
Visit https://www.lonsec.com.au/ for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.

Independent Investment Research (lIR) Disclaimer: The rating ascribed by IIR is provided under the Annual LIC Research Participation Scheme whereby the LIC Manager provides
information and IIR rating is monitored on a monthly basis to ensure its currency. The manager is a participant and as such this rating is current. Please note an ascribed rating does not
constitute advice in any form. We recommend to any reader that no investment decisions are made on this fund without seeking advice from your Wealth Manager.

WAM Alternative Assets Limited (ASX: WMA)

ABN: 47 168 941704
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