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HMC Capital is an ASX-listed diversified alternative asset manager which invests in high conviction and
scalable real asset strategies on behalf of individuals, large institutions, and super funds. HMC Capital
manages approximately $7.5bn of assets under management across real estate and private equity.

In August 2022, HMC established HMC Capital Partners Fund I, an open-ended unlisted fund providing
exposure to a high-conviction investment strateqy seeking to generate superior risk-adjusted returns. HMC
Capital Partners Fund | targets public and private companies in Australia and New Zealand with real asset

backing.
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HMC Capital acknowledges the Traditional Custodians of country throughout Australia and
celebrates their diverse culture and connections to land, sea and community. We pay our
respect to their Elders past and present and extend that respect to all Aboriginal and Torres
Strait Islander peoples

Journey Tracks to Sacred Sites
Tony Sorby (2021) © the artist courtesy Kate Owen Gallery



HMCoapital

Agenda

Page 3 Introduction

David Di Pilla

Page 8 HMC Capital Trading Update Direcor & GEO.
Page 1 A-REIT Trading Update




HMCoapital

Introduction



HMC Capital Overview

ASX-listed alternative asset manager led by experienced and aligned management team

$7.5bn 53% 83%
External AUML TSR AUM CAGR HMCopital
aems (since IPO)? (since IPO)?

S&P/ASX 200 diversified alternative asset manager investing for

1 S . e
_retall, high net worth (HNW) and domestic and global institutional " Listed REITs: $6.0bn FUM Unlisted: $1.2bn FUM
investors -
ﬁ ,i: Daily Needs REIT (est. 2020) Last Mile Logistics (est. 2023)
xXwn
Established in 2017 and listed on the ASX in 2019 — w HealthCo REIT (est. 2021) Health & Life Sciences (est. 2023)
2 Outperformed the S&P/ASX 200 index by 27% since listing?

Investment track record of generating outsized returns from HMC Capital Partners (est. 2022): $0.3bn FUM
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: 3 successful business transformations and complex situations 1 Unlisted open-ended fund which takes high conviction stakes in listed entities

! | where we can influence positive change to unlock value
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High conviction investment approach targeting opportunities

4 exposed to powerful structural megatrends -
L
o
25
O
5 Experienced and aligned management team — management Lo

team and directors collectively own a significant share of equity in
HMC Capital and its managed entities

HMC Capital is evolving into a high return on equity alternative asset manager

Notes: 1. As at 31-Dec-22 pro forma for the Healthscope hospital portfolio acquisition. Includes contracted acquisitions. 2. As at 1-May-2023. 3. CAGR calculated over period from IPO (11-Oct-19) to 31-Dec-22 (pro forma for the 4
Healthscope hospital portfolio acquisition). AUM at IPO equal to freehold property portfolio at IPO of $925m.
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HMC Capital — a high ROE alternative manager

Our economic flywheel driven by ability to execute large, complex transactions

Exposed to attractive sectors underpinned by

structural tailwinds
Compelling total return story aided by Growth Strategy beyond $10bn

development pipelines

Significant downside protection via model Use balance sheet to take advantage of
portfolio construction

high ROE investment opportunities and

i Includes co-

Consortium investments in support AUM growth initiatives e.g.
A-REITs and HMC
Capital Partners Home .
Underwriting, M&A &%m Asset warehousing

REIT

and asset recycling Und ",
n erwrltlng

HMCoapital M&A
Scalable sectors

where we can add | Unlisted

value with major . e . .
Listed as 100% owner of S jor Real Health Diversify into new alternative sectors
$925 " ol institutional capital Estate Co.
m property portfolio q q - )
LML & H&LS ) including energy transition, value-add

unlisted funds infrastructure and private credit

Plan to establish
multiple new funds

annually Execute large, complex transactions to

scale platform and capitalise on attractive

Sigma
@ Healthcare

opportunities which are now emerging

Unique high conviction private equity strategy has the
potential to unlock major growth opportunities for the group

AUM growth to accelerate as performance track record is
established



HMC Capital — Investment track record
Transaction capability and track record underpins strategy to meaningfully grow AUM to $20bn+

HMC Capital Transaction Capability Major Transactions — Track Record

2016/17: $750m acquisition by Home Consortium of the former
Masters real estate portfolio from Woolworths (ASX: WOW)

SUCCESS FACTORS Highly structured private equity transaction involving the
acquisition & repurposing of 61 freehold & leasehold properties

Cost of capital

Limited conditionality
Nov-20: Establishment of HomeCo Daily Needs REIT (ASX:
HDN) via in-specie distribution and $300m IPO

Health Sep-21: Establishment of Australia’s only diversified healthcare
0. REIT with $650m IPO which was significantly oversubscribed
v
HMC Capital Point of Difference ' _ . .
ave ‘tus Mar-22: $2.1bn acquisition of Aventus (ASX: AVN) via all-scrip
GROUP merger with HDN and HMC acquisition of management rights

TRANSACTION COMPLEXITY & SIZE

Ability to form strategic relationships

Structure innovative solutions

Mar-23: $1.2bn acquisition of 11 hospitals from Medical
@HCH]I}ISCODC Properties Trust (NYSE: MPW) by a newly established unlisted
fund and HCW which undertook a $320m equity raising

Transact in expedient manner

Underwrite and syndicate risk



Case study: Healthscope Hospital Portfolio Acquisition
Transformational acquisition which positions HMC as a major Australian healthcare landlord

Healthscope Hospital Portfolio Acquisition

$1.2bn Transaction Inflation Protection

11 Hospitals

HCW Direct: $2 -li

(,: IESE i 100% Occupancy ciel I|n_ked

= Unlisted Fund: $944m escalations
o
>
o
(i1}
3

o I

16yr WALE Absolute Net Lease 5.8% acquisition

yield

8x10 year options Zero landlord costs 9% unlevered IRR

Capitalised on rare opportunity to acquire large scale private hospital
portfolio in Australia leased to leading national hospital operator

Strategic partnership with Healthscope was a major factor behind
our success in securing the portfolio

Negotiated with Healthscope major enhancements to the income
security and embedded growth opportunities in the portfolio.

High return on equity transaction for HMC with no incremental cost
to manage portfolio and minimal additional capital investment
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Transformative acquisition for HCW which increases AUM to $1.5bn
with over $1bn of value enhancing development opportunities

HMC provided significant transaction support:
$48m sub-underwriting commitment in the institutional entitlement offer
$75m sub-underwriting commitment in the retail entitiement offer
$259m equity commitment to backstop tranche 3 settlement (unlisted fund)

Improved HCW cost structure via accelerated management fee step down

Transaction is consistent with HMC’s high ROE investment strategy

Fees Comment

Acquisition ~$12m $1.2bn transaction

Underwriting ~$1m 1% of $75m of retail sub underwriting
Base management ~$7m Listed and unlisted fund

Development ~$3m ~$100m of run rate development capex
Capital $32m HMC take-up in entitlement offer!

Notes: 1. Excludes additional units in HCW acquired by HMC as part of the retail entitement offer which HMC partially sub-underwrote.
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Progress on New Growth Initiatives

HMC has established 3 new scalable growth initiatives in the past 12 months which are taking
advantage of compelling opportunities in the current environment

Update on recently established unlisted fund strategies

Last Mile Logistics unlisted institutional fund established in Feb-23 targets core plus returns
from repositioning retail property assets into daily needs focused last mile infrastructure

First institutional investor awaiting final board approval major equity commitment in H2 FY23
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Assessing >$1bn of potential acquisition opportunities

Healthcare & Life Sciences unlisted institutional fund established in April-23 and seeded with
$1bn of Healthscope hospitals and $1bn+ of greenfield hospital developments?!

Targeting 12%+ IRR with enhanced returns from private hospitals & life sciences developments

Commenced EOI process to identify a preferred capital partner(s) with a target first close
raising of $325m by Sep-23

HMC Capital Partners unlisted fund established in Aug-22 which takes high conviction stakes Disclosed positions
in real asset backed listed entities where we can influence positive change to unlock value
~$360m deployed in 3 investments including Sigma & Lendlease \ J‘ Sigma
ploy 9°19 ? i Healthcare
Performance remains strong with the fund outperforming the S&P/ASX300 index and its

performance fee threshold since inception

Notes: 1. Based on end value.



Outlook and Guidance
Well positioned to maintain strong AUM growth trajectory and scale existing cost base

Positioned for growth with 5 scalable platforms?! underpinned by diversified capital sources which can leverage
HMC'’s existing cost base

Currently exploring opportunities in scalable alternative sectors such as energy transition, infrastructure and
private credit

On-track to achieve $10bn AUM target by year-end 2023 (12 months ahead of previous target) following $1.2bn
Healthscope Hospital Portfolio transaction

Reaffirming FY23 DPS guidance of 12 cents per share which supports high return on equity growth strategy

HMC is well placed to take advantage of opportunities which are emerging across its growing & more diversified platform

Notes: 1. Post establishment of the unlisted healthcare fund.
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HDN Trading Update

Strong operating fundamentals maintained with >6% leasing spreads and significant leasing activity
focused on defensive daily needs and services tenants

Home

Co.

Daily Needs
REIT

HomeCo South Nowra — Development Completion
>99% cash collections?:? >99% occupancy?
(vs. >99% at Dec-22) (vs. 99% at Dec-22)

>70,000 sgm leasing across 123
deals over FY23 YTD?

(low incentives maintained at ~5%)

>6% Re-leasing spreads?
(vs. +5.9% at Dec-22)

FY23 development projects on track
and ahead of budget?!

(>$80m at ~7% ROIC) Fully leased
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South Nowra development opened

- nn ~
11,000sgm

“We have maintained strong operating momentum into the third quarter with over 99% GLA

portfolio occupancy and cash collection. Leasing demand has remained robust with
123 deals completed year to date at >6% leasing spreads. Importantly, we are
achieving strong rental growth whilst also improving income security through proactive
tenant remixing. Our high exposure to national tenants focused on daily needs and
services in predominantly metro locations remains a key advantage.”

Sid Sh , HDN CEO
d sharma ANACONDA - rebol
FY23 FFO/unit and DPU guidance of 8.6¢c and 8.3c reaffirmed T'Km

HomeCo Nowra opened on-time and on-budget in March-23, with the
development underpinned by leading national leisure & lifestyle retailers

Outlook & Guidance

Notes: 1. As at 31-Mar-23. 2. FY23 year to date as at 31-Mar-23. 3. By income. 4. Return on Invested Capital (ROIC) represents cash yield on cost. Estimated ROIC is based on assumptions relating to future income, valuation, 12
capex and is calculated on a fully stabilised basis.




HCW Trading Update

The Healthscope hospital portfolio acquisition has transformed HCW into a major Australian healthcare
landlord with significantly improved portfolio scale, income security and inflation protection
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Outlook & Guidance

Health

Co.

v

99% occupancy?
(vs. 99% at Dec-22)

100% cash collections?
(consistent with 1H FY23)

60% CPI-linked
leases across portfolio®

(vs. 32% at Dec-22)

WALE extended to
12.5 years®

(vs. 9.7 years at Dec-22)

S&P/ASX300 Index inclusion

Well positioned for index inclusion at
next index rebalance

Hedging increased to 76%?2
(vs. 27% at Dec-22)

Asset recycling program on track Reduced base management fee

Strong indicative interest received to Accelerated fee step down from 0.65%
date to 0.55% for GAV >$800m

“This quarter we announced the transformational Healthscope hospital portfolio
acquisition which will see HCW acquire ~$730m of established private hospitals leased
to Healthscope on long-term inflation linked leases. In addition, HCW now has
exposure to over $1bn of value enhancing development opportunities which can be
unlocked in partnership with the newly established unlisted healthcare and life
sciences fund.”

Sam Morris, HCW Senior Portfolio Manager

DPU guidance of 7.6c and 4Q FY23 run rate FFO/unit of 8.0c* reaffirmed

rivate Hospi

$1.2bn Healthscope Hospital Portfolio
($730m HCW share)
11 high quality metro located hospitals

100%

occupancy
Australia’s second

largest private
hospital operator

>16 year
WALE

Security of income
with 8 x 10
year options

Absolute net

lease®
Landlord bears
zero operating
costs associated
with the properties

CPlI-linked

leases®
Exposure to CPI-

linked rental

escalations
increased to 60%

Notes: 1. FY23 year to date as at 31-Mar-23. 2. As at 31-Mar-23. 3. Pro-forma following the acquisition of the Healthscope portfolio and reflects HCW’s 100% interest in Tranches 1 & 2. 4. Statutory FFO guidance is 6.9cpu due to
the impact of the timing of the capital raise and the Healthscope portfolio acquisition. 5. An absolute net lease is a lease basis under which the landlord bears zero costs associated with the property. The tenant pays property 1
outgoings, repairs and maintenance, maintenance and replacement capital including structural repairs. 6. Healthscope CPI escalation - subject to 4.0% cap and 1.5% collar per annum.




Further Information

Investors and analysts

Misha Mohl
Group Head of Strategy, Research & IR
HMC Capital

+61 422 371 575
misha.mohl@hmccapital.com.au
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Will McMicking John Frey

Group Chief Financial Officer Corporate communications
HMC Capital

william.mcmicking@hmccapital.com.au john@brightoncomms.com.au

Authorised for release by the Board of HMC Capital Limited
Level 7, 1 Macquarie Place, Sydney NSW 2000
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Disclaimer

This presentation (Presentation) has been prepared by HMC Capital Limited (ACN 138 990 593) (“HMC Capital”)

Summary information

This Presentation contains summary information about the current activities of HMC Capital and its subsidiaries as at the date of this Presentation. The information in this
Presentation is of a general nature and does not purport to be complete. This Presentation does not purport to contain all the information that an investor should consider when
making an investment decision nor does it contain all the information which would be required in a product disclosure statement or prospectus prepared in accordance with the
requirements of the Corporations Act 2001 (Cth). This Presentation is subject to change without notice and HMC Capital may in its absolute discretion, but without being under
any obligation to do so, update or supplement the information in this Presentation. Certain market and industry data used in connection with this Presentation may have been
obtained from research, surveys or studies conducted by third parties, including industry or general publications. HMC Capital nor its respective representatives have
independently verified any such market or industry data provided by third parties or industry or general publications. The information in this presentation should be read in
conjunction with HMC Capital’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange, which are available at
www.asx.com.au. To the maximum extent permitted by law, HMC Capital and its respective subsidiaries, affiliates, related bodies, directors, corporates, officers, employees,
partners, agents and advisers make no representation or warranty (express or implied) as to the currency, accuracy, reliability, reasonableness or completeness of the
information in this Presentation and disclaim all responsibility and liability for the information (including without limitation, liability for negligence).

Past Performance

Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance or
reasonableness of any forward looking statements, forecast financial information or other forecast. Actual results could differ materially from those referred to in the Presentation.
Forward Looking Statements

This Presentation contains certain “forward looking statements”. Forward looking statements can generally be identified by the use of forward looking words such as, “expect”,
“anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” “outlook”, “guidance”, “continue” and other similar
expressions and include, but are not limited to, indications of, or guidance or outlook on, future earnings or financial position or performance of HMC Capital. The forward looking
statements contained in this Presentation are not guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors,
many of which are beyond the control of HMC Capital, and may involve significant elements of subjective judgement and assumptions as to future events which may or may not
be correct. HMC Capital, nor any other person, gives any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking
statements in this presentation will actually occur. There can be no assurance that actual outcomes will not differ materially from these forward looking statements. A number of
important factors could cause actual results or performance to differ materially from the forward looking statements. The forward looking statements are based on information
available to HMC Capital as at the date of this Presentation. To the maximum extent permitted by law, HMC Capital and its directors, officers, partners, employees, advisers,
agents and intermediaries disclaim any obligation or undertaking to release any updates or revisions to the information to reflect any change in expectations or assumptions.
Except as required by law or regulation (including the ASX Listing Rules), the Responsible Entity undertakes no obligation to provide any additional or updated information
whether as a result of new information, future events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are
also forward looking statements.
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