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DISCLAIMER

Important Notice
This Presentation (Presentation) has been prepared and issued by Eildon Capital Limited
ACN 059 092 198 (EDC).

This Presentation must not be copied or distributed to other persons without the prior written consent of EDC,
which may be given or withheld in its absolute discretion.

This document is not a prospectus and does not contain all of the information which would be required to be
disclosed in a prospectus.

Summary Information

The information contained in this Presentation is of a general nature and in summary form. Neither EDC (nor
any of its respective officers, employees, related bodies corporate, affiliates, agents or advisers) guarantees or
makes any representation or warranty, express or implied, as to, or takes responsibility for, the accuracy, or
reliability of the information contained in this document. EDC does not represent or warrant that this document
is complete or that it contains all material information about EDC or which a prospective investor or purchaser
may require in evaluating a possible investment in EDC or acquisition of EDC Shares.

Itis not intended to be relied upon as advice to investors or potential investors, and does not contain all
information relevant or necessary for an investment decision or that would be required in a prospectus
prepared in accordance with the Corporations Act.

Statements in this Presentation are made only as of the date of this Presentation unless otherwise stated and
information in this Presentation remains subject to change without notice.

Not an Offer

This Presentation is not a prospectus, disclosure document, product disclosure statement or other offering
document under Australian law and does not constitute an invitation to subscribe for or buy any Shares in EDC,
including in any jurisdiction in which it would be unlawful, or a solicitation to engage in or refrain from engaging
in any transaction.

Not investment advice or a recommendation

This Presentation does not constitute investment or financial product advice, nor is it a recommendation to
acquire Shares in EDC. It is not intended to be used as the basis for making a financial decision, nor is it intended
to constitute legal, tax, accounting or other advice. In particular, this Presentation is not intended to be relied
upon as advice to any person and does not take into account the financial situation, objectives or needs of any
person. This Presentation may not be relied on to make an investment or other financial decision, and you
should make your own assessment and take independent professional advice in relation to the information,
before making any investment decision in relation to EDC.

Financial amounts

All dollar values are in Australian Dollars (AS) and financial data is presented as at the date of this
presentation unless stated otherwise. EDC’s results are reported under Australian International Financial
Reporting Standards, or AIFRS.

Future performance

This Presentation contains certain ‘forward looking statements’ including statements regarding or based on
EDC’s current belief, intent, assumptions or expectations with respect to the financial condition and
performance, results and operations, business plans and objectives or management, capital adequacy, risk
management practices and specific or general provisions.

Forward looking statements can generally be identified by the use of forward looking words such as
‘anticipate’, ‘believe’, ‘expect’, ‘project’, ‘forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘will’, ‘could’, ‘may’,
‘target’, ‘plan’ and other similar expressions within the meaning of securities laws of applicable jurisdictions.
Indications of, and guidance or outlook on future earnings, distributions or financial position or performance
are also forward looking statements. The forward looking statements contained in this Presentation involve
known and unknown risks and uncertainties and other factors, many of which are beyond the control of EDC,
and may involve significant elements of subjective judgement and assumptions as to future events which may
or may not be correct.

There can be no assurance that actual outcomes will not differ materially from these forward-looking
statements.

Disclaimer

No party other than EDC has authorised or caused the issue, lodgement, submission, dispatch or provision of
this Presentation, or takes any responsibility for, or makes or purports to make any statements,
representations or undertakings in this Presentation. Any information or representations not contained in this
Presentation may not be relied upon as having been authorised by EDC.

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, whether as to the past, present or future. Past performance
information given in this document is given for illustrative purposes only and should not be relied upon as
(and is not) any indication of future performance.

To the maximum extent permitted by law, EDC, officers, employees, agents and advisers disclaim all liability
for any expenses, losses, damages or costs incurred by you as a result of this presentation being inaccurate or
due to information being omitted from this Presentation, whether by way of negligence or otherwise, make
no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of
the information in this Presentation.

The information in this Presentation remains subject to change without notice.
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(1) PERFORMANCE HIGHLIGHTS & STRATEGY




EILDON CAPITAL — FULL YEAR RESULTS - 30 JUNE 2019

Highlights
° Fully deployed / committed capital ° Attractive fully franked dividend maintained * Adherence to established investment processes
* Consistent investment philosophy ® Growth in NTA per share * Portfolio well protected against property

market softening

NET TANGIBLE
ASSETS

DIVIDEND
YIELD

DIVIDENDS PAID
(Fully franked)

STATUTORY
PROFIT

s1.06

Per share

$4.4m

7.7cps 7.6%1

47 2 o e 2%

From FY18 From FY18 From FY18

1. Based on closing price at 28 June 2019 and using current dividend payment level
2. Pre-tax results have been adjusted for the 30% franking tax rate paid by Eildon Capital Limited
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EILDON CAPITAL — FINANCIAL RESULTS SUBSEQUENT TO 30 JUNE 2019

Highlights

* Fully deployed / committed capital
* Share price $1.06 (21 November 2019)
* NTA forecast of $1.11 for November 2019

NET TANGIBLE
ASSETS

DIVIDEND PAID DIVIDEND
(Fully franked) YIELD

$1.11:

Per share

1.925cps 7.3%1

1. Based on closing price at 21 November 2019 share price of $1.06 per share and using current dividend payment level

2. Forecast November NTA
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EILDON CAPITAL — SHAREHOLDER ASSET GROWTH SINCE INCEPTION

NTA + cumulative
dividends
growth rate 1.0c

23.9cin
Simple business fully franked
model listed in quarterly dividends
February 2017 paid since listing

Strong earnings
as capital

is fully deployed /
committed

per share / month
(Past 12 Months)

NTA & Accumulated Dividends Since ASX Listing Fully invested / committed

1.400 | |

1.350

1.300
1.250 Value accretion of 29 cents since listing (ex franking credits)
1.200

1.150

——

1.100

1.050

1.000

0.950

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

L. 2017 2018 2019
Listing
NTA = Cumulative Dividends — e |isting Price
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EILDON CAPITAL — INVESTMENT PERFORMANCE SINCE INCEPTION

Almost $100m has been committed and / or deployed into qualifying investments since inception
No issues around repayment of loans, full principal and interest returned on all investments

Completed investments have delivered strong annualised returns on a drawn basis (including interest and fees)

23 $99m 11

INVESTMENTS INVESTED / COMPLETED IRR RETURNS
undertaken since COMMITTED investments Delivered from
ASX listing into qualifying completed investments
investments
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EILDON CAPITAL — WHAT HAS BEEN ACHIEVED / WHAT IS NEXT

DELIVERING ON STRATEGY

Provided debt Development of a ) ) | d scale of
and equity capital for asset portfolio of current Capital protection focus ereased sedle of company
backed property investments forecast to with strong, q‘ﬂ?”er'y' fully 'to enhance breadth gf
investments deliver > 14% returns franked dividends investment opportunity

IMMEDIATE OBJECTIVES

Remain prudent and Deploy high proportion of _ . -
conservative in deal capital to debt finance Hold cash where suitable Maintain high conviction
assessment and risk positions investments are not available into investment positions

management (LVR's of <75%)
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(2) PORTFOLIO UPDATE




EILDON CAPITAL — CURRENT PORTFOLIO STATUS (25 NOVEMBER 2019)

Current portfolio consists of 12 investments spread across NSW, VIC and QLD

96% of portfolio delivering income either by interest (via loans) or rental income (Woolloongabba investment property)

Capital is fully deployed or committed into qualifying investments (limited cash drag)

9 3

DEBT EQUITY
INVESTMENTS INVESTMENTS

$47.3m

CURRENT PORTFOLIO VALUE AS AT
31 OCTOBER 2019

89 96%

PORTFOLIO IS DEBT INVESTMENT PORTFOLIO DELIVERING RENTAL OR INTEREST
INCOME
$1 Om $48.3 m
FUTURE COMMITTED INVESTMENTS TOTAL COMMITTED INVESTMENTS

16%

WEIGHTED AVERAGE FORECAST RETURN FROM CURRENT INVESTMENTS
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EILDON CAPITAL — CURRENT INVESTMENT PORTFOLIO (25 NOVEMBER 2019)

EDC Portfolio by Geography

\ Brisbane
Z"\» Bl Gold Coast
e
‘\N
4 B Melbourne
\ " ® Woolloongabba - Equity - Core-Plus Investment
My B Sydney
{ Biggera Waters - Senior Debt - Residential Development
N
5 Biggera Waters - Senior Debt - Land
BRISEANE Coolangatta - Senior Debt - Residential Development
GOLD COAST s
/ //*Q Turrella - Equity (Option) - Rezoning Opportunity EDC Portfolio by Type
(
/ ,,//
East Bentleigh - Mezzanine - Residential Development )
Equity
\ South Kingsville - Senior Debt - Residential Development
~\N, o Bl Mezzanine Debt
Vermont - Senior Debt - Residential Development
MELBOURNE ;
- S M Senior Debt
S~ / Martha Cove - Mezzanine - Residential Development
e \,ﬂf —
0 l{i = e -® Martha Cove - Senior Debt - Collateralised Residential Development

\C;;; e Burnley - Equity - Planning Opportunity
e
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EILDON CAPITAL — CURRENT DEBT PORTFOLIO (25 NOVEMBER 2019)

DEBT INVESTMENT RATIONALE
9 16% 62%

DEBT WEIGHTED AVERAGE WEIGHTED AVERAGE lF_'rSt_;atl! on assets in event of
. iquidation
INVESTMENTS FORECAST IRR LVR Senior Debt

(LVR <65%) Lowest risk
Registered on title

Capital that ranks only

Mezzanine behind senior debt
Debt

(LVR <75%) Higher risk / Higher returns

Registered on title

Subordinated to all debt

Equity

(LVR >75%) Highest risk

e

—a— ' e =

e T

Biggera Waters, QLD (Artist Impression) Coolangatta, QLD (Artist Impression)
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EILDON CAPITAL — CURRENT EQUITY PORTFOLIO

Equity Exposures
Eildon Capital has 3 equity positions in transactions

The equity investment in the Kingsgrove property was recently
completed and delivered an equity multiple of 5.7x and an equity IRR
of 116%

Woolloongabba is the largest equity investment representing
approximately 7% of the total EDC investment portfolio. It has
already achieved planning approval for a sizeable mixed use
development and is secured by a long term lease to an ASX listed
automotive company. It generates attractive rental income and will
benefit from continued infrastructure delivery to the precinct.

Woolloongabba, QLD — Artist impression Woolloongabba, QLD - Current improvements

INVESTMENT

PROJECT STYLE LOCATION COMMENCED STATUS FORECAST REALISATION / PLANNING
OUTCOME

Turrella NSW Option South West Sydney 2017 Planning Commenced FY 2021

Woolloongabba QLD Core Plus Brisbane Central 2016 Development Approval FY 2021

Burnley VIC Equity Melbourne Central 2018 Planning Commenced FY 2021
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EILDON CAPITAL — COMPLETED INVESTMENTS SINCE JUNE 2019

INVESTMENT INVESTMENT COMPLETION
PROJECT TYPE TERM DATE
COBURG Senior 29 Months Oct 2019
SANDRINGHAM Mezzanine 21 Months Nov 2019
MCCRAE Mezzanine 18 Months Nov 2019

STATE

VIC

VIC

VIC

REPAYMENT REPAID

$3.815,000 N4

$1.796,000 N4
$822.000 N4
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(3) PROXY RESULTS




EILDON CAPITAL — PROXY RESULTS

Agenda Items

[tem 2 — Adoption of Remuneration Report

I T O R

23,005,674 22,020 83,801 127,000 23,238,495

Item 3 — Election of a Director — Mr James Davies

I T O I

23,081,495 30,000 127,000 23,238,495
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EILDON CAPITAL
LIMITED

CONTACT DETAILS

MELBOURNE OFFICE
Level 25

360 Collins Street
Melbourne VIC 3000
P +61 3 9691 5480

SYDNEY OFFICE
Suite 3703

Level 37, Gateway
1 Macquarie Place
Sydney NSW 2000
P +61 2 9087 8000

E Imacklin@cvc.com.au
W www.cvc.com.au
P +612 9087 8000
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