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This presentation has been prepared by WAM Income Maximiser Limited (ACN 683 776 954) (Company) and Wilson Asset Management (International) Pty Limited (ACN 081 047 
118) (AFSL no. 247 333) (Wilson Asset Management). The information contained in this presentation is for information purposes only and has been prepared for use in 
conjunction with a verbal presentation and should be read in that context. 

The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making an investment decision. Please 
note that, in providing this presentation, the Company and Wilson Asset Management has not considered the objectives, financial position or needs of any particular recipient. 
Before making an investment decision an individual should assess whether it meets their own needs and consult a financial advisor.

This presentation is confidential and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express consent of the Company and Wilson 
Asset Management.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this 
presentation. To the maximum extent permitted by law, none of the Company, Wilson Asset Management, their related bodies corporate, shareholders or respective directors, 
officers, employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising from 
the use of information contained in this presentation.

This presentation includes “forward-looking statements”. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks, 
uncertainties and other factors, many of which are beyond the control of the Company, Wilson Asset Management, their respective officers, employees, agents or associates that 
may cause actual results to differ materially from those expressed or implied in such a statement. Actual results, performance or achievements may vary materially from any 
projections and forward-looking statements and the assumptions on which those statements are based. The Company and Wilson Asset Management assume no obligation to 
update such information.

Disclaimer
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Share Purchase Plan (SPP)

SPP Price

Lower of:

$1.602
per share3 or;

2.5%
discount to the 5-day 
VWAP at the issue date4

Open date

20 October 2025
Close date

12 November 2025

1Shareholders on the WAM Income Maximiser register as at 7:00pm (Sydney time) on 16 October 2025 with a registered address in Australia or New Zealand.
2Based on the closing share price of $1.61 per share on 28 October 2025 and the 30 September 2025 pre-tax NTA of $1.605 per share, less the October fully franked dividend of 0.30 cents per share payable on 31 October 2025.
3The Issue price may be adjusted if required to comply with the requirements of ASIC Corporations (Share and Interest Purchase Plans) Instrument 2019/547 and the ASX Listing Rules.
4The issue date for new WAM Income Maximiser shares under the SPP is 17 November 2025. 

Eligible shareholders1 have the opportunity to acquire up to $30,000 of fully paid ordinary shares in 
WAM Income Maximiser at a discount to the current share price2, without incurring brokerage fees.

Apply online at www.wmxspp.com.au 
or scan the QR code below:

http://www.wmxspp.com.au/
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Participating shareholders will be 
eligible to receive the November and 
December 2025 fully franked dividends 
with guidance* of 0.35 and 0.40 cents 
per share respectively, or 0.50 and 0.57 
cents per share respectively when 
including the value of franking credits.
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Cents per share

Monthly fully franked dividend income

*The intended monthly fully franked dividend guidance is subject to no material adverse changes in market conditions or to the investment portfolio. Assumes participants continue to hold shares issued under the SPP on the dividend record dates.
The monthly dividends for November and December 2025 are anticipated to be declared and paid in November and December respectively.
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Investment characteristics

Delivering monthly fully franked 
dividend income.

Responding to shareholder 
demand. 63% of shareholders 
surveyed voted in support.

Unique opportunity, only LIC of 
its kind in Australia.

A core portfolio of high quality 
ASX300 equities and primarily 
investment grade corporate 
debt.

Leveraging the proven Wilson 
Asset Management investment 
process.

Flexibility to take advantage of all 
market cycles.

Investment grade corporate debt 
provides flexibility to pursue 
capital growth through active 
equities exposure.

Diversified portfolio of equities 
and debt which aims to reduce 
volatility and support capital 
stability.

Access to wholesale debt 
markets not available to retail 
shareholders.

Levers to capitalise on interest 
rate movements.



Investment 
portfolio update
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Investment process

Market
Positioning

Macroeconomic
Analysis

Fundamental
Research

Equity

Debt
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• Outperformed the benchmark since fully deploying IPO proceeds in May 2025.

• Fully deployed in May after the IPO in April, ahead of the expected three-to-six-month schedule.

• Since the IPO, the investment portfolio has increased 8.6%* comprising of both income and capital growth at 30 September 2025.

• The inaugural monthly fully franked dividend was paid in August with the income profile steadily increasing to meet or exceed 
the target income return of the RBA cash rate + 2.5% per annum, including franking credits. 

• Volatility of the investment portfolio has been below the S&P/ASX 300 Accumulation Index, demonstrating the Company’s ability 
to deliver consistent returns while protecting capital.

On track to deliver outcomes ahead of time

WAM Income Maximiser successfully deployed

*Investment portfolio performance is before expenses, fees and taxes.



9

Investment portfolio snapshot

Equity 75.5% Debt 24.5%

Weighted average yield,
including franking credits

4.6%

Portfolio vs. market volatility 
(since 30-Apr-25)

5.8% | 5.2%*

Sharpe ratio
(since 30-Apr-25)

2.7
*Benchmark comprising of 60% S&P/ASX 300 Accumulation Index and 40% Bloomberg AusBond Bank Bill Index 
plus 1.0% per annum.

0% 20% 40% 60% 80% 100%

Equity Corporate Debt Hybrid Cash

Equity portfolio

Portfolio allocation 75.5%

Gross dividend yield 
(pa)

4.1%

1-year forward P/E ratio 25.3x

1-year forward EPS 
growth

4.9%

Debt portfolio

Portfolio allocation^ 24.5%

Yield to maturity (pa) 6.1%

Duration (years) 2.1

Fixed / floating % 28% / 72%

AAA / A / BBB / Hybrid 0% / 62% / 0% / 38%

^Includes hybrids and cash.

at 30 September 2025
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Equity portfolio snapshot
at 30 September 2025

27.2%

21.2%
9.0%

8.6%

7.4%

7.4%

6.4%

4.6%
3.5% 2.5% 2.2%

Materials: 27.2% Financials: 21.2%

Communication services: 9.0% Health care: 8.6%

Real estate: 7.4% Industrials: 7.4%

Information technology: 6.4% Consumer staples: 4.6%

Consumer discretionary: 3.5% Energy: 2.5%

Utilities: 2.2%
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Company Code

ANZ

BHP

CGF

CSL

NAB

Company Code

ORA

RIO

SGP

WBC

WTC

Top 10 equity holdings (alphabetical order)
at 30 September 2025
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Fixed 
28%

Floating 
72%

A
62%

Hybrid
38%

Fixed/floating Corporate credit spread across grades 

Debt portfolio snapshot
at 30 September 2025



Macroeconomic 
outlook
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WAM Income Maximiser is outperforming in volatile times

Investment portfolio performance
as at 30 September 2025

FYTD
(3-mth)

Since 
inception
(Apr-25)

Since
fully invested^

(15-May-25)

WAM Income Maximiser Investment Portfolio 5.4% 8.6% 7.3%

Benchmark* 3.5% 10.5% 5.8%

Investment Portfolio Outperformance +1.9% -1.9% +1.5%

Investment portfolio performance is before expenses, fees and taxes to compare to the relevant benchmark which is 
also before expenses, fees and taxes.
*Benchmark: 60% S&P/ASX 300 Accumulation Index and 40% Bloomberg AusBond Bank Bill Index + 100 basis points 
(1.0%) per annum.

^Full investment timeline
Initially, the investment team forecasted a three-to-six-month ramp-up phase based on the pipeline of new debt 
issuance available and assumed deployment into new issuance only. Owing to the flexible mandate, the investment 
team were able to capitalise on remarkably functional and liquid secondary debt markets in the wake of Liberation 
Day volatility, with capital fully invested just weeks after the Company’s IPO. 
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WAM Income Maximiser cohesively links bond and equity investing
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Australian 10-year Government Bond Yield Long-term Neutral Rate

Ranked Sectors Bear Steepening Bear Flattening Bull Steepening Bull Flattening
1 Mining Mining Staples Real Estate
2 Energy Div. Financials Utilities Utilities
3 Div. Financials Technology Communications Communications
4 Insurance Insurance Healthcare Healthcare
5 Banks Banks Real Estate Industrials
6 Discretionary Energy Banks Staples
7 Technology Industrials Industrials Banks
8 Healthcare Discretionary Discretionary Technology
9 Industrials Healthcare Technology Discretionary
10 Staples Real Estate Insurance Insurance
11 Utilities Staples Mining Div. Financials
12 Communications Utilities Energy Energy
13 Real Estate Communications Div. Financials Mining

Materials Financials
Communication services Health care
Real estate Industrials
Information technology Consumer staples
Consumer discretionary Energy
Utilities
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WAM Income Maximiser demystifies and derisks decision making

Commodities

Equities: momentum

Corporate credit

Equities: value

Long-term sovereign bonds

Equities: growth

Short-term sovereign bonds

Equities: quality
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