Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company
Name/Scheme PhosCo Ltd [PHO]
ACN/ARSN 139 255 771

1. Details of substantial holder (1)

Name Cumulus Wealth

ACN/ARSN (if applicable) 634 297 279

There was a change in the interests of the

substantial holder on 07/05/2025
The previous notice was given to the 20/12/2023
company on

The previous notice was dated 20/12/2023

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a

substantial holding notice to the company or scheme, are as follows:

Class of securities (4) Previous notice

Present notice

Person’s votes Voting power (5)

Person’s votes

Voting power (5)

Fully Paid Ordinary Shares

(‘FPOs”) 47,204,742

17.20%

62,918,978

14.35%

3. Changes in relevant interests — (Annexure 1)

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in
voting securities of the company or scheme, since the substantial holder was last required to give a substantial holding

notice to the company or scheme are as follows:

*Ba.tmf\ Person whose relevant Nature of Consideration Class and Person's votes
change interest changed change (6) given in number of affected
relation to securities
change (7) affected

\




4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered holder of Person entitled to be registered | Nature of Class and Person’s
relevant securities as a holder (8) relevant number of votes
interest interest (6) | securities
C!lents_of Managed Clients of Managed
Discretionary Accounts . .
Cumulus as operated by FinClear Discretionary Accounts as
operated by FinClear Execution | FPOs 62,918,978 | 62,918,978

Wealth Pty Ltd | Execution Limited and
managed by Cumulus
Wealth Pty Ltd.

Limited and managed by
Cumulus Wealth Pty Ltd.

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their
association (9) with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if

. Nature of association
applicable)

N/A

6. Addresses

The addresses of persons named in this form are as follows:

Name Address
Cumulus Wealth Suite 4, Level 7, 330 Collins Street, Melbourne, VIC, 3000
]
Signature
print name Mark Goulopoulos Capacity Director

Authorised for electronic lodgement by Mark

sign here
9 Goulopoulos

date 13/05/2025




DIRECTIONS

If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph 6 of the form.

See the definition of "associate" in section 9 of the Corporations Act 2001.

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.
Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the

happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown".

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




Consideration Given In

Date of Change Person Whose Relevant Interest Changed Nature of Change Relation To Change Class of Number of Person's Votes Affected
16/02/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 5 2,863.56 | FPO 45,628 |- 45,628
16/02/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 5 14,.941.99 | FPO 245131 - 245,131
16/02/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. |On Market Sale s 1631217 | FPO 267,593 |- 267,593

3/04/2024|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|New MDA Account FPO 484,700 484,700
5/04/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|New MDA Account FPO 279,750 279,750
12/06/2024|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 1.959.61 | FPO 56,005 56,005
12/06/2024[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 7.970.25 [ FPO 268,802 268,802
13/06/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 245000 | FPO 70,000 70,000
13/06/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 4,564.12 | FPO 131,198 131,198
13/06/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|New MDA Account 11,088.00 | FPO 412,500 412,500
14/06/2024[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 2,450.00 | FPO 70,000 70,000
17/06/2024[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _[On Market Bu 3,990.00 [ FPO 114,000 114,000
21/06/2024]Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Bu 6,630.00 | FPO 195,000 195,000
24/06/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 3,639.83 | FPO 103,995 103,995
26/06/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Off Market Transfer 954,275.00 | FPO 27,265,000 |- 27,265,000
26/06/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Off Market Transfer 954,275.00 | FPO 27,265,000 27,265,000
6/08/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 13,429.00 | FPO 463,069 |- 463,069
7/08/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 2,421.00 | FPO 86,931 |- 86,931
13/08/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 6,607.50 | FPO 220,250 220,250
19/08/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 39.00 | FPO 1,300 1,300
27/08/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Bu 300.00 | FPO 10,000 10,000
4/09/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 680.00 | FPO 20,000 20,000
9/09/2024]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 418.74 | FPO 12,316 12316
20/09/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 10,288.76 | FPO 278,372 |- 278,372
4/11/2024]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.__|On Market Bu 9,680.00 [ FPO 242,000 242,000
7/11/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Buy 799112 | FPO 199,778 199,778
20/11/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Bu 611.00 | FPO 15,000 15,000
26/11/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 2,896.54 | FPO 41,222
27/11/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.__|On Market Sale 15,989.00 [ FPO
27/11/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.|On Market Sale 7.989.00 | FPO
29/11/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.|On Market Sale 1.692.30 | FPO
29/11/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.__|On Market Sale 5.927.38 | FPO
29/11/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 2,534.02 | FPO
3/12/2024[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 3,102.92 | FPO
9/12/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 4,015.04 | FPO
10/12/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 3,124.69 | FPO
10/12/2024Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 3,124.60 | FPO
12/12/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 8,000.00 | FPO
14/12/2024[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __[On Market Sale 4,000.00 [ FPO
18/12/2024|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. [On Market Bu 2,094.95 | FPO
27/12/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 1,505.01 | FPO
31/12/2024|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Bu 3,514.33 | FPO
22/01/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 3,155.41 | FPO
28/01/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.|On Market Sale 7276.70 | FPO
20/02/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd._ |On Market Sale 1,981.00 | FPO
13/03/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 5,301.50 | FPO
13/03/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|On Market Sale 1,529.00 | FPO
6/05/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 161.76 | FPO
7/05/2025(Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 30,320.65 | FPO
7/05/2025]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 14,492.36 | FPO
7/05/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 1.732.60 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 5,574.00 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 30,099.48 | FPO
5[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 20,066.32 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Conversion of Convertible Notes 14,492.36 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 14,492.36 | FPO
/0 /2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. Rights Enti 29,929.60 | FPO
/05/2025[Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. Rights 5070.40 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Conversion of Convertible Notes 11,147.96 | FPO
7/05/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 30.,099.48 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 16.721.92 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 14.492.36 | FPO
/05/2025[Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Conversion of Convertible Notes 14.492.36 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 11,147.96 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. Rights 10,000.00 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd.__|Conversion of Convertible Notes 14,492.36 | FPO
7/05/2025|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 10,033.16 | FPO
7/05/2025]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 10,033.16 | FPO
7/05/2025(Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,331.50 | FPO
7/05/2025]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 10,033.16 | FPO
7/05/2025|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 10,033.16 | FPO
7/05/2025|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Conversion of Convertible Notes 3,344.40 | FPO
7/05/2025]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 1,732.60 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 5,574.00 | FPO
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Sub-underwriting Shortfal 6.930.45 | FPO
7/05/2025|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 433150 | FPO
7/05/2025]Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Sub-underwriting Shortfall 17,326.10 | FPO
7/05/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 13,860.85 | FPO
7/05/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 3,032.05 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 3,032.05 | FPO
5[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Sub-underwriting Shortfall 3,032.05 | FPO
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 5,861.55 | FPO 117.231
7/05/2025[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _[Sub-underwriting Shortfall 10,990.40 | FPO 219,808
7/05/2025|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 5861.55 | FPO 117,231
7/05/2025|Clients of MDAS as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 10,990.40 | FPO 219,808
7/05/2025|Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 5,861.55 | FPO 117,231
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,396.15 | FPO 87,923
5[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,396.15 | FPO 87.923
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _[Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 5.861.55 | FPO 117,231
5[Clients of MDA as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. | Sub-underwriting Shortfall 4,396.15 | FPO 87,923
7/05/2025 Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 879230 | FPO 175,846
7/05/2025[Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Sub-underwriting Shortfall 14.653.85 | FPO 293,077
8/05/2025|Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|Conversion of Convertible Notes 94,757.56 | FPO 2,368,939
8/05/2025(Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. __|Conversion of Convertible Notes 55,739.76 | FPO 1,393,494
13/05/2025(Clients of MDAs as operated by FinClear Execution Limited and managed by Cumulus Wealth Pty Ltd. _|On Market Sale 871.85 | FPO 11,000 |-




