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Disclaimer

This document dated October 2024 has been prepared by Income Asset Management Group Limited (Company) and is provided for information purposes only. This document does not constitute an offer, invitation, solicitation or
recommendation with respect to the purchase or sale of any security in the Company nor does it constitute financial product advice. This document is not a prospectus, product disclosure statement or other offer document Australian law or under
any other law. This document has not been filed, registered or approved by regulatory authorities in any jurisdiction.

By reading this document you agree to be bound by the limitations set out in this document.

This document and the information contained within it is strictly confidential and is intended for the exclusive benefit of the persons to whom it is given. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without
the express written consent of the Company. By receiving this document, you agree to keep the information confidential, not to disclose any of the information contained in this document to any other person and not to copy, use, publish, record
or reproduce the information in this document without the prior written consent of the Company, which may be withheld in its absolute discretion.

The information contained in this document is not intended to be relied upon as advice or a recommendation to investors and does not take into account the investment objectives, financial situation, taxation situation or needs of any particular
investor. An investor must not act on the basis of any matter contained in this document but must make its own assessment of the Company and conduct its own investigations and analysis. Investors should assess their own individual financial
circumstances and consider talking to a financial adviser, professional adviser or consultant before making any investment decision.

Statements and information in this document are current only as at October 2024 and the information in this document remains subject to change without notice. The information contained in this document is for information purposes only and is
an overview and does not contain all information necessary to make an investment decision or that would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the Corporations Act 2001
(Cth) (Corporations Act). The information contained in this document is of a general nature and does not purport to be complete or verified by the Company or any other person. The Company has no responsibility or obligation to inform you of
any matter arising or coming to its notice, after the date of this document, which may affect any matter referred to in this document.

While reasonable care has been taken in relation to the preparation of this document, none of the Company or its directors, officers, employees, contractors, agents, or advisers nor any other person (Limited Party) guarantees or makes any
representations or warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, completeness or fairness of the information, opinions, forecasts, reports, estimates and conclusions contained in this document. No Limited
Party represents or warrants that this document is complete or that it contains all information about the Company that a prospective investor or purchaser may require in evaluating a possible investment in the Company or acquisition of shares in
the Company. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the use of or reliance on
information contained in this document including representations or warranties or in relation to the accuracy or completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out
of or derived from, or for omissions from, this document including, without limitation, any financial information, any estimates or projections and any other financial information derived therefrom.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given. Nothing contained in this document nor any information made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee as to the past, present or the future performance of the Company. No Limited Party or any other person makes any representation, or gives any assurance or guarantee that the occurrence of the events
expressed or implied in any forward looking statements in this document will occur.

Al financial information in this document is in Australian Dollars ($ or AUD) unless otherwise stated. You should note that this document contains pro forma and forecast financial information. You should also note that this document does not
include financial statements of the Company.

This document includes 'non-IFRS financial information' under ASIC Regulatory Guide 230: 'Disclosing non-IFRS financial information' published by ASIC. These measures include EBITDA and should not be considered in isolation or construed as
an alternative to cash flows, net income or any other measure of performance or as an indicator of the operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities. You should consider,
among other things, the components and relevance of such measures. These non-standard measures have been included because it is believed that each is a useful supplement to cash flow data as a measure of the performance of the Company.
The non-standard measures presented herein may not be comparable to similarly titted measures presented by other companies, as not all companies use the same definition.

Certain statements in this document constitute forward looking statements and comments about future events, including the Company's expectations about the performance of its businesses. Such forward looking statements involve known and
unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company and which may cause actual results, performance or achievements to differ materially from those expressed or implied
by such statements. Forward looking statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future performance. Given these uncertainties, recipients are cautioned to not place undue
reliance on any forward looking statement. Subject to any continuing obligations under applicable law the Company disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking statements in this
document to reflect any change in expectations in relation to any forward looking statements or any change in events, conditions or circumstances on which any such statement is based.



Executive Summary LA M

MANAGEMENT

In just 3 years IAM has scaled to $2 billion in Capital Markets FUA! and 2000+ client accounts. The agreement with Perpetual
provides a significant cost reduction and revenue initiatives will drive growth.

Transformative Agreement with Perpetual Corporate Trust?

IAM is moving custody, settlement, corporate actions and client reporting to Perpetual. This will achieve more than $4m p.a. in
cost savings by moving from multiple platforms to a singular platform partner. Both parties expect full transition to be completed
in Q2 FY25.

The resulting cost reduction means IAM anticipates being cashflow positive by the end of FY25.
IAM will charge investors administration fees building an annuity income stream.
Improving Revenue Quality & Reliability

IAM has been focusing on secondary trading over primary origination in FY24. While group revenue was similar in FY24 vs PCP, the
reliability of the revenue has improved materially - secondary trading revenue accounted for 64% of total revenue compared to 43% in
FY23. Secondary trading is the sum of thousands of trades, rather than a few large primary trades.

July & August 2024 vs PCP shows secondary trading revenue up over 280%, while primary fees were down 39%.
Growth Initiatives
Our Direct Private Credit loan offering was a new product in FY23 and yet already has $385m of FUA

The recently launched RMBS service, providing investors with access and advice to the best ABS securities available, we expect will
grow steadily.

We expect to launch the single-bond ETF shortly. This product effectively lists bonds for all investors to access easily.



Entering Horizon 3 - Focus on Scaling and Growing Profitably

Horizon 3
2025+

Building scale
and growing

Horizon 2 profitably
2022-2024
Emerging
Horizon 1
2020-2021

Start-up/Re-branding

Growth

Time




The Path To Profitability LA M

MANAGEMENT

In early 2021, IAM began implementing a new strategic direction for the group. In 2024 the firm will outsource administration — to
drive profitability.

April 2020 May 2022 2024 Oct 2024
Cashwerkz board RBA raises cash Partnerships formalised IAM announces
agrees to new rate to 0.35%, the with ANZ Private Bank, outsourcing of custody
strategic direction for first of 13 rises HUB24, Netwealth, and administration to
the business Shaws and Partners and Perpetual

Wilsons Advisory
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1987 Feb 2021 Nov 2023 April 2024 Future
_l}iSte:I as IAM Group created, The last RBA rate IAM hires 7 new A better client
Au;tL:’ZIZeEtd offering bgnds and rise and a client-facing staff to experience and an
(TAL) cash .trgdm.g and normalization of increase capacity for expected move to

origination bond markets new clients profitable trading

in 2025



Strategic Rationale | AM

MANAGEMENT

Reset the business to focus on our core fixed income offering, materially reduce costs and strengthen the
revenue potential by allowing IAM to allocate resources towards sales and growth.

Focus on Fixed
Income

Simplified the business by
exiting Funds Distribution
and Funds Management
in FY24.

Invested in client-facing
fixed income staff

and relevant product
offerings (e.g. Loans,
RMBS, Single Bond ETF).

Reduced revenue
dependency on lumpy
one-off primary issuance
with more secondary
trading including "block
trades”, particularly for
loans.

Partnership with Perpetual Corporate Trust

We are resetting the
IAM cost-base to
accelerate the path to
profitability by
externalising core parts
of client trade and
portfolio administration
to Perpetual.

Perpetual have $1.2
trillion and ~$250
billion FUA as
institutional custodian.

IAM believes it will
achieve more than $4m
p.a. in cost savings from
reducing technology,
custody and settlement
administration from
multiple platforms to a
singular platform
partner.

Both parties expect full
transition to be done in
Q2 FY25.

Reduced risk for IAM
given the custodial role
Perpetual will play
ensuring client assets
are in safe custody, IAM
will transact with all
clients within the
Perpetual Corporate
Trust platform and
therefore reduce error
rates, double entry and
overall improved risk,
compliance and cyber
security.

Growing our

Revenue

While increasing our
Secondary Trading and
having a more targeted
approach to Debt
Capital Markets, |AM is
now better placed to
generate Annuity
Revenue streams.

The Platform allows for a
significantly improved
client experience and
large-scale efficiencies
for IAM.

IAM will charge for
platform services, as a
percentage of FUA, very
market competitively to
generate annuity style
revenue.
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Company Overview

Board & Management Title % Ownership

Executive Chairman John Nantes 3.4%
Chief Executive Officer Jon Lechte 5.0%
Executive Director Craig Swanger 1.2%

Non-Executive Director Simon Maidment N/A

ASX Code IAM.ASX
Shares on Issue 330.8m
Listed Options’ 45.66m
Unlisted Options? 1.50m

Performance Rights? 36.33m
Share Price (1 Oct 2024) $0.05

Cash (30 June 2024) $4.72m
Debt (30 June 2024) $8.90m
Net Debt (30 June 2024) $4.18m

1. 45.66m Listed Options (IAMOB.ASX) with $0.25 Exercise Price, Expiry 31-Dec-25
2. 1.5m Unlisted Options with $0.25 Exercise Price, Expiry 29-Dec-26
3. 36.33m Perf. Rights/Employee Options with $0.42 Weighted Ave. Hurdle Price, Expiry Apr 25 - Apr 27

Top 10 Shareholders

Brook Adcock

Regal Funds Management Pty Ltd

Michael Hackett

MA Financial

Jonathan Lechte

Thorney Investment Group Australia Pty Ltd
John Nantes

Peter Jones

Leslie Szekely

Andrew Gray

Total

—_
N

—
o

Millions

0
30-Sep-23 31-Dec-23 31-Mar-24

Volume (LHS)

Shares Held % of Issued

59,348,475
41,004,692
19,085,186
18,221,520
16,491,615
11,872,479
11,222,857
10,349,682
9,022,715
7,500,000
204,119,221

Price (RHS)

17.9%
12.4%
5.8%
5.5%
5.0%
3.6%
3.4%
3.1%
2.7%
2.3%
61.7%

$0.16
$0.14
$0.12
$0.10
$0.08
$0.06
$0.04
$0.02
$0.00

30-Jun-24 30-Sep-24



IAM Leadership Team

Jon Lechte
CEO, IAM Group

Jon has more than 30
years' experience in
Australian and
international fixed income
and cash management.
He held senior positions
with UBS and FIIG
Securities before joining
IAM as CEO in April 2020.

James Shillington
Co-Head Capital Markets

James is a fixed interest
product specialist with
extensive experience in
financial markets and is
Executive Director and Co-
Head of IAM Capital
Markets Division.

Prior to IAM, James
worked at FIIG Securities,
and was a founding
member of MINT Partners
Australia, a division of BGC
Partners.

Kyle Lambert
Co-Head Capital Markets

Kyle is Executive Director
and Co-Head of IAM
Capital Markets Division
and handles trade
execution, provides
market and sales-
generating ideas, and
macro-themed portfolio
adjustment ideas.

Kyle brings a wealth of
experience having worked
at BGC Australia, NAB,
FIIG Securities and
Macquarie Bank.

| A M

INCOME ASSET
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Jenna Labib

Head of Sales

Jenna Labib is Head of Sales at
IAM Capital Markets. Jenna
has extensive experience and
knowledge of the financial
markets in Australia, having
spent time at UBS, Deutsche
Bank and FIIG.

Jenna graduated from the
University of Sydney with a
combined Commerce/Law
degree and a major in
Accounting.



About IAM

We provide investors with access to the OTC and listed bond market across both primary and secondary market transactions.

We believe IAM is a market leader in secondary trade, largely due to our growing client base and extensive number of liquidity
providers

Secondary trading has grown to include large "block trades" of IG and HY Loans where IAM leverages our TAL custody capability to
provide loan access to underlying investors

On the other side of the wall, our DCM team has led a number of increasingly large primary market transactions

Our strategy is simple, we provide fair, transparent pricing, coupled with market education and direct technology connectivity, to work
closely with our direct and advised clients, to enhance the end-investor experience

Our Business Model:

A revenue model based on execution spread margin, primary issuance fees recurring administration fees

Our clients include wholesale investors, corporates and family offices. Our wholesale investor network focuses on advisory
firms rather than mass direct client coverage

We have a team of fixed income professionals skilled in structuring and facilitating rated and unrated debt for Australian
corporates across a range of sectors

Our Services Suite:

Secondary bond trading, portfolio optimisation and fixed income research

Primary issuance of bonds both as Lead Originator and in collaboration with major investment banks to execute wholesale
transactions

Flexible funding structures, including secured, subordinated and inflation-linked debt securities
We believe we are the market leading specialists in midcap issues for public and private companies
We adopt a partnered syndicate approach to expand distribution channels and broaden secondary liquidity



Comprehensive Fixed Income Solution

We are well established in the fixed income market,
providing income solutions for all "risk vs reward" appetites.

We continue to engage with our business partners, to
increase the deal flow with their clients. Already this group
includes ANZPB, HUB24, Netwealth and Wilsons Advisory.

Our breadth of products includes Investment Grade and
High Yield bonds, direct bank loans, RMBS service and
Primary Debt issuance.

Bonds and Loans under administration have surpassed $2
billion.

We have more than 2000 wholesale client accounts, who
executed nearly 8000 trades in FY24.

Our rapidly expanding team of Fixed Income professionals
actively manage client accounts and provide insights,
research, education and trade ideas to maximise their
client's returns.

Building Australia's most engaged fixed income investor base

Primary
Bond
Issuance

External
Research

Bond
Trading

Model
Portfolios

Single bond
ETF
issuance

| A M
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Block-trade
secondary
placements

"Direct

Private

Credit"
Loans

RMBS sales
and advice



Diversified lines of business revenue IAM

MANAGEMENT

An Australian fixed income house, building an investor base capable of placing institutional sized deals.

Direct loan

Debt Capital Markets

|
Secondary Investment Trustee

(DCM)

Debt capital markets -
structure and facilitate
debt for Australian
corporates

RMBS service

Clients across wholesale
investors, corporates and
family offices.

DCM - Issuance fees 2-3%

Debt origination advisory
fees when applicable

Grade

Over 2000 wholesale
clients

20+ relationship
managers

Over A$2bn in Funds
under Advice (FUA)

Turnover more than
$500m pcm and nearly
8000 trades in previous
the full year.

Trading margin
dependent on size and
security, between 50bps
and 1%.

investments

Both primary and
secondary offers of bank
loans, offered in small
parcels through TAL as
Bare Trustee

Book near $400m with

deep pipeline for balance
of 2024

Origination fee typically
1-3%

Secondary placement
margin 1-3%

Wholly-owned Trustee
Full AFSL capability
Independently Chaired
Board

Independent Compliance
Committee

Custody and
Administration

Recurring administration
fees based on percentage
of FUA



Select Transaction Experience*

Primary Public Bond (IAM Participation)

*Selection of deals from FY22-24 in which IAM as acted as Arranger, Lead Manager or
placed bonds with investors at primary issuance. 1AM Participation is equal to the amount
of demand IAM submitted for the transaction and not the final allocation.

MACQUARIE \
ANZS, | | ¥knab Lo Jhss 4XP Hsec A QBE
LLOYDS BANK
ANZ 6.124 39s NAB 6.342 39s MQGAU Float HSBC Mar 34 QBE Float 35s LLOYDS Float
$1.98 $800M $900M $850m $400m $500m
IAM: $180M IAM: $125M IAM: $80M IAM: $70M IAM: $50M IAM: $35M
Corporate Loan (IAM Participation)
[ TEAM A La Trobe S A i
£ GLOBAL . Australian
m % EXPRESS P writeiaven Q financial Newcastle Coal Venue Co.
IMC (lllawarra) Team Global Whitehaven Latrobe Australian
$600M USD Express Coal Financial Newcastle Coal Venue Co
Mezz $35M, $1.225B USD $430m $700m
$90M
IAM: $20M IAM: $25M IAM: $10M IAM: $35M IAM: A$172M IAM: $10M
uUsD (mezzanine) uUsbD US$30m
IAM Led Primary Transactions
s N
FINSXIA %NERGY = f%t
~ CAPITAL ALLIANCE
Finexia Zen Energy Minumbra Capital Alliance
$50M $160M $27M $22M
Lead Arranger Joint Lead Lead Arranger Lead Arranger
Bond Arranger Loan Bond
IAM: $50M IAM: $49M IAM: $27M IAM: $22M




Two trends are emerging driving confidence towards profitability

Revenue quality is improving off the back of continued growth
in client accounts and secondary trading activity.

FUA $ Billions

Wholesale client accounts has grown to more than 2,000 over the past
3 years.

Increased client accounts are driving increases in FUA and secondary
trading volumes

More client facing staff, higher quality research and innovation across
loans and RMBS expected to drive continued trading volumes and
revenue.

FUA Growth & Quarterly Revenue

2.5 FUA 2,185 accounts (+63% vs PCP)
$2.02BN FUA (+38% vs PCP)
mmmm Client Accounts - Cumulative
1,343 accounts (+108% vs PCP) I
2.0 $1.46BN FUA (+69% vs PCP) I I
A I I
»
1.5 647 accounts (+201% vs PCP)
$867M FUA (+482% vs PCP)
1.0
215 accounts
$148M FUA
0.5
.o il
N N o o o o e ™ 8 ™
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S Oc‘} 5’7’(\ VQ* 5\» Oc’} \,Z, VQ N oé 3,1,0 vq‘ N

Cost reductions through external administration will enable
better customer experience at significantly lower cost.
Perpetual agreement expected to reduce cost base by $4M p.a. once
fully implemented and reduces cyber-crime risks.

Refer to chart below, adjusted historic expenses reflect savings of
$1M per quarter ($4M p.a.) to highlight the transformative impact of
the agreement on the profitability of the business

FUA, Revenue, Cash Expenses & Adjusted Cash Expenses

$8 Cash expenses (LHS) $2.0
§7 T Historic expenses adjusted for Perpetual agreement (LHS)*

mmmmm Bonds/Loans FUA (RHS)
$6 Total revenue (LHS) I $1.5
55 ]

{ N
- ~
$4 - 1 - $1.0
'I

$3 —”f - - - =
52 (. | $0.5
;] I I I
$0 $0.0

N 9 ) ) N 9% ) > N v ) >

o o (05 o O O o O O
AV 4’19/ 4’1/{]’ (({1/(1/ Q\"L ((.(1/ <<.(1’/b <<.(1/ <<,(1/ <<,O/b( <<~O/b( Q_\Wb(

*For illustrative purposes - historic cash expenses adjusted downwards by $1M per quarter
reflecting the expected cost out of $4M per annum from the Perpetual Agreement.



Organic growth drivers & initiatives

Distribution partners

Existing clients

Expansion of sales
team

Brand recognition

Broker / Platform
relationships

New products /
Loans

Expand network through existing and new distribution partners

IAMs partnership with Perpetual will not only be a cost benefit. The company believes that existing clients will invest
more capital driven by trust in Perpetuals purpose built fixed income platform

Over time IAM plans to expand its sales team and with it, its client base and AUA

Recent deal flow; distribution through key investment banks along with best-in-class execution are all contributing
to IAMs growing brand name and recognition in Debt Capital Markets. Over time, we expect deal size to increase in
line with the current deal flow trend evident on slide (13) above, where our more recent bids into public deals,

continue to grow.

Leveraging off existing partnerships and relationships with broker and financial adviser networks and platforms, IAM

expects to be able to distribute deeper into each one while establishing new relationships

APRA’s recent announcement will be a tailwind for IAM given our offering in wholesale bank Tier 2 sub-debt
and allow for the distribution via Single Bond ETFs. This will further our growth as will our ability to offer unique loan

deals leveraging our brand and proven experience.



Product growth initiatives

Syndicated Loans & Direct

Credit

IAM is targeting large senior secured
bank syndicated term loans to large
corporates with significant assets,
equity, and cash flows.

Our investors benefit from the rigorous
due diligence conducted by banks
pre-transaction and continued
surveillance post-issuance.

Unlike private credit funds, our
investors are lending alongside banks
- their capital is strategic and patient,

not subject to retail capital flight.

We believe IAM is the only financial
services business in Australia offering
direct ownership of institutional
syndicated loans to SMSF investors.

Single-Bond Exchange Traded

Funds

Listed Single Bond ETFs offer investors
easy access to the dependable returns
of the corporate bond market at a
lower cost and risk exposure of other
investments.

Bridging the gap between term
deposit and equity investments, |AM
believes listed single bond ETFs will

offer everyday investors opportunities
for diversification, and provide
economic exposure to the interest,
returns and capital preservation of
high-quality corporate bonds.

Residential Mortgage Backed
Securities (RMBS)

RMBS are a core part of the Australian

fixed income landscape and we have

hired Tony Perkins to lead the delivery
of the product to our client base.

RMBS offer investors the opportunity to
achieve attractive risk adjusted returns
across the capital structure of a
portfolio of underlying secured loans
with amortising return of principal

Products that innovate around our core primary and secondary trading revenue




Large Potential Opportunity as Hybrids Cease in 2027 LAM

Single bond ETFs can provide easy access for wholesale and retail investors to the debt markets

Opportunity

Bank subordinated bonds or "Tier 2" (T2) sit above Tier 1 or Hybrids in the capital stack, yet can trade at similar margins. In
September 2024 APRA announced that bank hybrids would stop being issued in 2027 and cease to exist by 2032. IAM will soon
launch a single-bond ETF that replicates the returns of bonds, essentially listing bonds, without prospectus.

Single bond ETFs will provide simple and transparent access to OTC bonds for retail investors by lowering the previously high
entry requirements

The potential market is very significant and IAM has a product that is well positioned to take advantage of these market dynamics

Product Benefits
Listed security which mirrors the return of a single underlying bond, less fees and costs

Allows investors to choose their exposures to quality credit and maturity profile of recognisable issuers based on the underlying

bonds
Have no upfront fees and we believe a low ongoing management fee, optimising investor return

Uses existing investor HIN numbers, relationships with brokers and platforms to buy and sell securities

Liquidity supported by an external market maker



Investment Overview
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Looking ahead, IAM is well positioned to take advantage of strong tailwinds in the fixed income sector

Strong Industry
Tailwinds

Highly Scalable
Platform Primed For
Growth

New Product
Offerings in Large
Potential Market

Highly Aligned
Experienced
Management &
Board

Individual investor appetite for fixed income product is growing, supported by more people moving to
the retirement phase of superannuation. RBA expected to be cautious in lowering rates providing a
backdrop of attractive yields for bond investors

In just 3 years IAM has scaled to $2 billion in Capital Markets FUA1 and 2000+ client accounts. The
agreement with Perpetual provides a significant cost reduction and revenue initiatives will assist in
facilitating continued growth in the future.

APRA regulation changes have presented an opportunity for IAM to launch the Single Bond ETF
product. In addition to this IAM have exciting new product initiatives in Syndicated Loans & Direct
Credit and RMBS.

CEO Jon Lechte, has over 30 years Fixed Income experience. All Executive Team also highly
experienced in Fixed Income, |AM recently recruited 7 staff members from FIIG (competitor) to
accelerate their sales team. Board of IAM; John Nantes (Exec Chair), Simon Maidment (NED) and Craig
Swanger (Executive Director), combine with over 100 years of Financial Services experience.



Contact us
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