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Business Update

Elanor Investors Group

ASX- listed real estate fund manager delivering investment 
outperformance

$6.3bn Differentiated, scalable, 
multi - sector real estate 
funds management platform

Deep and 
Diversified Capital 
Sources 

Proven 10+ year track record 
of delivering investment 
outperformance for our 
capital partners

Industrial
$0.2bn

Healthcare
$0.3bn

Hotels, Tourism & 
Leisure $0.7bn

Office
$2.5bn

Retail
$2.6bn

AUM 
$6.3bn

HNW
31%

Listed
8%

Retail
2%

Institutional
59%

AUM 
$6.3bn
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Successful integration of the Challenger acquisition

Business Update

Integration of 
+Ø´ççÊíÔÊĀƋĄūĀÊ´çūÊĄĊ´ĊÊū
funds management 
business

Size and scale P Increased AUM to $6.3bn at 31 December 2023

Incremental EBITDA P
Incremental Funds Management EBITDA of $6m+ in HY24 from the Challenger 
transaction

Operating leverage P
Incremental Funds Management income of $8m+ and incremental costs of $2m 
from the Challenger transaction

Institutional capital 
partners

Challenger Life Company 
Ɨ+U+Ƙſ4õ¼üĂĐƢĔſõ¼ĐßÒĔĚſ
Securityholder 13.3%

P
ččĂåüĚÒÎſ¼Ĕſ+U+ƢĔſÒįÉõĞĔåĩÒſĐÒ¼õſÒĔĚ¼ĚÒſåüĩÒĔĚûÒüĚſû¼ü¼ßÒĐſ¼üÎſĐÒ¼õſÒĔĚ¼ĚÒſ

funds management partner in Australia and New Zealand

Abu Dhabi Investment 
Council (ADIC) (2.9% interest 
in Elanor)

P Secured ADIC real estate investment mandate

Strategic partnerships

+ĂûÈåüÒÎſ4õ¼üĂĐƢĔſõÒ¼Îåüßſ
real estate funds 
management platform with 
Fidanteƃſ+ã¼õõÒüßÒĐƢĔſû¼ĐóÒĚſ
leading capital raising 
capability

P
$109m equity capital raising with Fidante  to acquire 55 Elizabeth Street, Brisbane 
in December 2023

$6.3bn   Assets Under Management

Transaction Objectives Successful Execution in HY24
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Elanor Investors Group: AUM Growth Targets
~$9bn of AUM growth over the next 5 years

Å Retail, Office, Hotels, Tourism 
& Leisure

Å Growth from HNW Capital 
Partners

Å First Institutional Partner 
(Institutional capital 13% of 
AUM)

Å Growth in e xisting investment 
sectors

Å Growth in Institutional capital 
partnerships

Å U¼ĞüÉãſơUåĩåüßƢſĔÒÉĚĂĐ

Å Execute further strategic 
growth initiatives 

$2.7bn $6.3bn$1.4bn

June 2019

June 2022

December  2023

5-year Target

19% 
CAGR

75% 
CAGR

25% 
CAGR

Å Retail, Office, Hotels, Tourism 
& Leisure and Healthcare

Å Continued growth from HNW 
Capital Partners

Å Second Institutional Partner 
(Institutional capital 15% of 
AUM)

Å Retail, Office, Hotels, Tourism 
& Leisure, Healthcare and 
Industrial

Å Diversified Institutional and 
HNW capital base 
(Institutional capital 59% of 
AUM)
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~$15bn
Growing recurring EBITDA 

margin to >35%



Funds management achievements in HY24
$122m of equity raised relating to $202m of AUM; well positioned for further growth
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Business Update

Achievement Strategic Positioning

Commercial Office Managed Fund

Established 55 Elizabeth Street (Brisbane) Fund 
in December 2023 ($109m of equity raised)

Fully leased, prime grade, carbon neutral Brisbane CBD commercial office 
ĪåĚãſũŧǣſĂÞſĚãÒſčĐĂčÒĐĚİƢĔſåüÉĂûÒſßÒüÒĐ¼ĚÒÎſÞĐĂûſ¼üſ ĞĔĚĐ¼õå¼üſ
Government tenant

Property is well positioned to benefit from the strengthening Brisbane 
CBD office market

ơ0ÒÒčſĩ¼õĞÒƢſåüĩÒĔĚûÒüĚſÞĂĐſĂĞĐſÉ¼čåĚ¼õſč¼ĐĚüÒĐĔſ- $109 million capital 
raising with Fidanteƃſ4õ¼üĂĐƢĔſÉ¼čåĚ¼õſĐ¼åĔåüßſč¼ĐĚüÒĐ

Industrial Managed Fund

Joint venture with ICON Developments (wholly 
owned subsidiary of Japanese developer, 
Kajima Corporation) to develop a $250m prime 
Australian logistics portfolio

Programmatically build an industrial real estate portfolio of high quality 
industrial and logistics facilities in a supply constrained environment

The joint venture has entered exclusive due diligence for its first 
acquisition, a brownfield development opportunity

55 Elizabeth Street, QLD
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Growing the value of the funds management platform

HY24 Results Overview

Strong growth in recurring funds management income and recurring funds management EBITDA 1

$23.7m
Recurring Funds Management 
Income (excl. acq fees)

+37% on HY23

$8.3m
Core Earnings

- 19% on HY232

$6.3bn
Group AUM

+111% on FY23

$0.86
Net tangible assets per security 
(excluding $39.6m of 
management rights acquired 
under the Challenger 
transaction)

$5.5m
Recurring Funds Management 
EBITDA

$0.6m for HY23

5.45cps
HY24 EPS. Distribution of 
4.90cps (90% payout ratio)

- 35% on HY23

$122m
Managed Fund equity raised in 
HY24 relating to $202m of AUM 
(excluding the Challenger 
transaction)

p¼åĔÒÎſĪåĚãſ4õ¼üĂĐƢĔſÉ¼čåĚ¼õſ
raising partner, Fidante

31.3%
Gearing

Decrease from 31.7% 
at 30 June 2023

HY24 Actual

1. 4õ¼üĂĐſ¼ÉďĞåĐÒÎſ+ã¼õõÒüßÒĐƢĔſĐÒ¼õſÒĔĚ¼ĚÒſÞĞüÎĔſû¼ü¼ßÒûÒüĚſÈĞĔåüÒĔĔſĂüſŧſRĞõİſŢŠŢţſ
2. Core Earnings for the prior comparative period included performance fees of $6.4m 9Manning Mall, NSW



HY24 results: strong growth in recurring funds management income
Recurring funds management EBITDA margin of 23% (up from 3% in HY23)

1. Distributions received/receivable from co - investments in Elanor managed funds
2. $3m gain on sale of Country Place, $0.2m loss on sale of co - investments, and $0.9m of guarantees

Funds Management EBITDA HY24
$m

HY23
$m

Management Fees 20.3 11.9

Development and Leasing Fees 2.4 2.8

Hotel Operator Fees 1.0 2.6

Recurring Funds Management Income 23.7 17.3

Acquisition/Transaction Fees 5.0 6.2

Performance Fees - 6.4

Funds Management Income 28.7 29.9

Corporate Costs (18.2) (16.7)

Funds Management EBITDA 10.5 13.3

Funds Management EBITDA Margin 37% 44%

Recurring Funds Management EBITDA Margin 23% 3%

Co- investment Income 1 2.9 4.8

Transactional Income 2 1.9 0.4

Funds Management EBITDA 

Co- investment Income 

Transactional Income

Key drivers of Core Earnings: 

1

2

3

10

HY24 Results Overview



Continued strong growth in recurring funds management income

Enhancing the value of the funds management platform with 37% growth 
in recurring funds management income

HY24 recurring funds 
management income

$23.7m
ǥ 37% on HY23

83% of total funds management income 
(up from 59% in HY23)

11

9.7 
11.9 

20.3 1.1 

1.9 

1.9 

1.1 

0.9 

0.5 

1.0 

2.6 

1.0 

HY22 HY23 HY24

Recurring Funds Management Income ($m)

$23.7m

$13.0m

$17.3m

HY24 Results Overview

Management Fees
Leasing Management Fees
Development Management Fees
Hotel Operator Fees

HY24
management fees

$20.3m
ǥ 71% on HY23

70% of total funds management income 
(up from 40% in HY23)



Significant earnings contribution from 
Challenger transaction

Significantly enhancing the value of the funds management platform

Actual
HY24

$m

Actual
HY23 
$m

Increase 
%

HY24 
Challenger 

Contribution 
$m

Recurring Funds Management 
Income 23.7 17.3 +37% 8+

Corporate Costs (18.2) (16.7) +9% 2

Recurring Funds 
Management EBITDA 5.5 0.6 +751% 6+

Recurring Funds 
Management EBITDA margin 23% 3%

Elanor successfully integrated the Challenger real estate funds management business in 
July 2023 resulting in an additional $6m+ in funds management EBITDA for HY24

Corporate costs decreased by $0.5 million period on period after excluding the $2m of 
incremental costs from the Challenger transaction in HY24

HY24 Results Overview

1214 Childers Street, ACT



Elanor Hotel Accommodation Fund 
experienced challenging market 
conditions in HY24
Contribution to Core Earnings

HY24
$m

HY23 
$m

Hotel operator fees 1.0 2.6

Elanor co- investment distribution 0.5 2.0

1.5 4.6

Outlook for 2H24

Å bÉÉĞč¼üÉİſ¼ÉĐĂĔĔſĚãÒſ@ĞüÎƢĔſčĂĐĚÞĂõåĂſåûčĐĂĩÒÎſåüſĚãÒſďĞ¼ĐĚÒĐſĚĂſţšſ0ÒÉÒûÈÒĐſŢŠŢţſ
but remains below prior comparative periods, consistent with the regional markets in 
which the Fund operates

Å Leading indicators of trading activity such as forward bookings through to June 2024 
are ahead of the same time last year and are steadily improving, providing 
confidence for growing profitability, particularly for the quarter ending 30 June 2024

Å zãÒſ@ĞüÎƢĔſÉĂüĚĐåÈĞĚåĂüſĚĂſ+ĂĐÒſ4¼ĐüåüßĔſåĔſÒįčÒÉĚÒÎſĚĂſåûčĐĂĩÒſåüſŢEŢŤ

HY24 Results Overview

13The Mayfair Hotel, SA
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Diversified Funds Management Platform

$2.6bn
$1.3bn CLC and ADIC mandates

$0.1bn Elanor Property Income 
Fund

$1.2bn Unlisted Real Estate Funds

Market leading experience and 
capability in acquisitions, asset 

management, leasing, 
repositioning and development 

management

Funds Management

Retail Office Hotels, Tourism & Leisure Healthcare Industrial

$6.3bn of AUM (98% not subject to redemptions)

$2.5bn
$1.6bn CLC mandate

$0.5bn Elanor Commercial 
Property Fund ASX:ECF

$0.4bn Unlisted Real Estate Funds

Deep market knowledge and 
local intelligence

$0.7bn

$0.1bn ADIC mandate

$0.6bn Unlisted multi - asset 
Luxury & Regional Hotel Fund and 

Wildlife & Leisure Park Fund

Unique, integrated hotel 
investment management 

platform
- Fund manager  
- Asset manager
- Hotel operator

$0.3bn

$0.3bn Institutional mandate

Strong operator relationships 
and deep understanding of 

healthcare ecosystems

$0.2bn

$0.2bn CLC mandate

Dynamic capability across 
acquisitions, development 

management and leasing with a 
focus on core industrial 

locations servicing the demand 
for last and middle mile logistics
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New institutional capital partners
Driving value of the funds management platform

HNW
31%

Listed
8%

Retail
2%

Institutional
59%

ENN AUM by capital source

AUM
$6.3bn

Investment Mandate

Challenger Life Company 
(CLC) 
ĞĔĚĐ¼õå¼ƢĔſõ¼ĐßÒĔĚſčĐĂĩåÎÒĐſĂÞſ¼üüĞåĚåÒĔ

ččĂåüĚÒÎſ¼Ĕſ+U+ƢĔſÒįÉõĞĔåĩÒſĐÒ¼õſÒĔĚ¼ĚÒſ
investment manager and real estate funds 
management partner in Australia and New 
Zealand as part of the Challenger transaction

Abu Dhabi Investment Council 
(ADIC) 
Investment arm of the Government of 
Abu Dhabi

Secured the ADIC real estate investment 
mandate as part of the Challenger transaction

Asian semi-sovereign 
investment manager
Government owned investment 
management company

Mandate to grow a portfolio of core healthcare 
real estate assets

ICON Developments
Wholly owned subsidiary of Japanese 
developer, Kajima Corporation

Mandate to develop a $250m prime Australian 
logistics portfolio

16
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Funds Management

Strong growth in recurring funds management income

$23.7m 
Recurring funds management 
income grew to $23.7 million in 
HY24, an increase of 37% on HY23

$20.3m 
Management fees grew to 
$20.3 million in HY24, an increase 
of 71% on HY23

Management fees 7.5 7.8 9.7 11.2 11.9 11.6 20.3

Development and Leasing fees 1.8 1.3 2.2 2.8 2.8 3.0 2.4

Hotel operator fees 0.5 0.6 1.0 2.1 2.6 2.1 1.0

Recurring Funds Management Income 9.8 9.7 13.0 16.1 17.3 16.7 23.7

Acquisition/Transaction fees 5.1 3.3 7.2 5.0 6.1 2.1 5.0

Performance fees - 1.8 - - 6.4 0.7 -

Total Income 14.9 14.8 20.2 21.1 29.9 19.6 28.7

Funds Management Income
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-

$5m

$10m

$15m

$20m

$25m

$30m

$35m

HY21 2H21 HY22 2H22 HY23 2H23 HY24

$14.9m $14.8m

$20.2m $21.1m

$29.9m

$19.6m

$28.7m



Funds Management

Managed fund like- for - like valuations decreased by 2.9% in HY241,2

Healthcare, Hotel and Leisure Park asset valuations have proved resilient with some cap rate expansion in Retail and Commercial

FY23 
Investment 
Property 

Value
$m

Like- for -
like HY24 

Revaluation3

$m

HY24 CAPEX 
Spend & Other

$m

HY24 
Acquisitions

$m

HY24 
Investment 
Property 

Value
$m

31 Dec 23 
Weighted 
Average 

Capitalisation 
Rate % 

30 June 23 
Weighted 
Average 

Capitalisation 
Rate % 

Retail 1,295 (62) 44 - 1,277 7.0 6.6

Commercial 750 (20) 6 172 908 7.0 6.7

Healthcare 292 (1) 2 - 293 5.7 5.6

Hotels 455 1 1 24 480 7.1 7.0

Leisure Parks 61 0 - - 62 13.5 13.0

Total 2,853 (83) 53 196 3,020

1. Excluding assets held under mandates with CLC and ADIC
2. Twenty seven assets were independently valued at 31 December 2023 representing 40% of managed fund assets by value
3. Market value movement from 30 June 2023 to 31 December 2023 for properties held for the full year, excluding capex on those p rop erties during HY24
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Funds Management

Managed fund interest rate risk management
Strong interest rate hedging position

1. Not representative of any single fund. Aggregated across funds by sector
2. Unhedged positions in retail managed funds relate to funds with potential liquidity events in the short term and development capex facilities
3. Unhedged positions in Hotels, Tourism and Leisure relate to Elanor Hotel Accommodation Fund where the assets provide a strong natural inflation hedge 

All Funds Retail Office Healthcare Hotels, Tourism 
& Leisure

Lenders 11 8 2 2 6

Total debt facilities $1.9bn $1.0bn $0.5bn $0.2bn $0.3bn

Weighted average 
debt duration 1.8yrs 1.8yrs 2.2yrs 2yrs 1.2yrs

Weighted average 
hedge duration 2yrs 1.6yrs 2.5yrs 1.2yrs 2.7yrs 

Weighted average 
hedging profile 1 60% 53%2 83% 52% 54%3
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Managed fund co- investments

Elanor Hotel 
Accommodation 

Fund

Elizabeth Street 
Fund ($1.9m)

Hunters Plaza Syndicate 
($1.4m)

Elanor Wildlife Park 
Fund

Elanor 
Commercial 

Property 
Fund

Elanor 
Healthcare 
Real Estate 

Fund

Stirling Street 
Syndicate

Harris 
Street Fund

Elanor 
Property 

Income Fund

Bluewater Square 
Syndicate ($2.5m)

1834 
Hospitality

Waverley 
Gardens 

Fund

Belconnen 
($0.5m)

Riverton 
Forum Fund

64.0

15.238.3

6.6

6.3

8.2

14.6

3.8
11.3

4.2

$179m
Co- investments 

Movements in HY24

1 2 3

1. Includes Elizabeth Street Fund and Harris Street Fund 
2. Includes Riverton Forum Fund, Elanor Property Income Fund, and Elanor Hotel Accommodation Fund
3. Includes fair value adjustments and distributions, primarily related to Elanor Commercial Property Fund, 

Waverley Gardens Fund and Bluewater Square Syndicate

31 December 2023

Co- investment Portfolio



Distributions from managed fund co - investments
ENN Co- Investment 
31 December 2023

%

ENN Co- Investment
31 December 2023

$m

ENN Distribution 
HY24
$m

ENN Distribution 
HY23
$m

Comments

Office and Healthcare
Elanor Commercial Property Fund 12.6% 38.3 1.7 1.9 Expect similar distributions in 2H24
Elanor Healthcare Real Estate Fund 5.0% 6.6 0.2 - Expect similar distributions in 2H24
Elizabeth Street Fund 1.7% 1.9 - - Established December 2023
Stirling Street Syndicate 43.0% 6.3 - 0.1 Distributions on hold to provide leasing capex
Harris Street Fund 13.8% 8.2 - 0.2 Distributions on hold to provide leasing capex
SUB TOTAL 61.3 2.0 2.2

Retail
Elanor Property Income Fund 23.6% 14.6 0.4 0.2 Expect similar distributions in 2H24
Waverley Gardens Fund 15.0% 11.3 - 0.4 Distributions on hold to provide leasing capex

Bluewater Square Syndicate 42.3% 2.5 - - Distributions on hold to provide cashflow for DA approval 
for significant development proposal

Belconnen Markets Syndicate 1.0% 0.5 - - Development asset
Hunters Plaza Syndicate 5.9% 1.4 - - No distributions expected in 2H24
Riverton Forum Fund 2.1% 4.2 - - Expected selldown of co - investment in the short term
SUB TOTAL 34.5 0.4 0.6

Hotels, Tourism and Leisure
Elanor Hotel Accommodation Fund 26.8% 64.0 0.5 2.0 Expect market conditions to improve
1834 Hospitality 25.0% 3.8 - - Corporate holding

Elanor Wildlife Park Fund 42.8% 15.2 0.1 - Expect distributions to recommence from 1 April 2024 
ÞĂõõĂĪåüßſĐÒÞåü¼üÉÒſĂÞſĚãÒſ@ĞüÎƢĔſÎÒÈĚſÞ¼ÉåõåĚİ

SUB TOTAL 83.0 0.6 2.0

TOTAL 178.7 2.9 4.8

22
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Governance
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Environmental, Social and Governance 
(ESG)

Environmental, Social and Governance

Recent ESG Achievements
Environmental
Elanor, with the assistance of 
Energetics, has now measured energy 
usage and scope 1 & 2 carbon 
emissions across its diverse and 
growing portfolio. Having now 
established a baseline, Elanor has 
commenced the process of developing 
targets and net zero strategies.

4õ¼üĂĐƢĔſEÒ¼õĚãÉ¼ĐÒſpÒ¼õſ4ĔĚ¼ĚÒſ@ĞüÎſåĔſ
commencing a GRESB (Global Real 
Estate Sustainability Benchmark) 
assessment to compare its ESG 
performance against peers and find 
actionable advice on how it can 
improve its ESG performance. This is 
the first Elanor fund to participate in a 
GRESB assessment and the intention is 
for other Elanor funds to follow.

Social
4õ¼üĂĐƢĔſÉĂõõ¼ÈĂĐ¼ĚåĂüĔſĪåĚãſzãÒſ
Smith Family and FSHD Global 
Research Foundation continue to 
deepen. During the half Elanor 
hosted a two - day work inspiration 
program for disadvantaged high 
school students, provided 
sponsorship for the FSHD Sydney 
Chocolate Ball and facilitated an 
inaugural FSHD Partnerships Day.

Elanor received an Employer of 
Choice Award, recognising its 
dedication to the development and 
ßĐĂĪĚãſĂÞſåĚĔſčÒĂčõÒƂſ4õ¼üĂĐƢĔſÞĂÉĞĔſ
is on cultivating an environment 
where every team member is 
empowered to contribute to 
building Elanor into a high 
performing real estate funds 
management group.

Governance
Elanor is implementing 
enhancements across its internal 
control framework as part of a 
broader corporate uplift to obtain a 
control assurance report under 
Guidance Statement GS 007, 
focusing on investment 
management services (property 
management).

During the half, Elanor demonstrated 
leadership within the real estate 
funds management industry by 
åûčõÒûÒüĚåüßſơGüĩÒĔĚĂĐſAåĩåüßƢſĪåĚãåüſ
the recently established 55 
Elizabeth Street (Brisbane) Fund via 
a tax deductible charitable donation 
of 0.01% p.a. of the Gross Asset 
Value of the Fund.

ESG Strategy
4õ¼üĂĐƢĔſ4tAſ+ĂûûåĚĚÒÒƃſĐÒčĂĐĚåüßſĚĂſĚãÒſ*Ă¼ĐÎƃſåĔſĐÒĔčĂüĔåÈõÒſÞĂĐƃſ¼üÎſĂĩÒĐĔÒÒĔƃſĚãÒſAĐĂĞčƢĔ ESG strategy. 
In September 2023, Elanor published its annual ESG report summarising achievements during the year and 
setting the direction for our future sustainability endeavours across our nine areas of focus

We continue to make positive and impactful social and environmental 
contributions to the communities in which we operate, and more broadly 

Key ESG Partners 

Elanor and FSHD Global Research Foundation recently 
collaborated for an inaugural Partnerships Day, pooling our teams' 
diverse skills and talents to assist them with their priority projects

24
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Financial Results

Core Earnings
Core Earnings HY24

$m 
HY23

$m

Funds management income 28.7 29.9

Corporate overheads  (18.2) (16.7)

Funds Management EBITDA 10.5 13.3

Co- investment earnings  2.9 4.8

Profit on sale of assets and co - investments  1.9 0.4

STI (Core Earnings impact) (0.6) (1.4)

Core Earnings EBITDA 14.7 17.1

Depreciation and amortisation (0.7) (0.5)

Operating profit before interest and tax 13.9 16.6

Interest income 0.6 0.4

Borrowing cost (4.5) (3.4)

Operating profit before tax 10.0 13.7

Income tax (expense)/benefit (1.8) (3.4)

Core Earnings 8.3 10.3

\ĂſĂÞſtÒÉĞĐåĚåÒĔſƗơŠŠŠƘ 152,102 123,253

Operating EPS (cents) 5.45 8.35

DPS (cents) 4.90 7.51

Summary

5.45c
EPS. Distribution of 4.90 
cents per Security 
reflecting a 90% payout 
ratio

$4.5m
Borrowing costs 
increased by $1.1m period 
on period driven by 
increased variable base 
rates

$2.9m 

Distributions from co -
investments down $1.9m 
in HY24 compared to HY23 
primarily driven by $1.5m 
lower distributions from 
Elanor Hotel 
Accommodation Fund
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Financial Results

Adjusted Balance
Sheet

Capital Management
Elanor is exploring initiatives to realise and 
ĐÒÉİÉõÒſ4õ¼üĂĐƢĔſÉĂ- investments

Challenger Acquisition
On 7 July 2023, Elanor completed the 
¼ÉďĞåĔåĚåĂüſĂÞſ+ã¼õõÒüßÒĐƢĔſǂţƂŢſÈåõõåĂüſ
Australian real estate funds management 
business for a consideration of $39.6 million. 
Elanor issued 24.8 million ENN securities as 
consideration for the transaction. The asset 
acquired is classified as management rights, 
as the consideration was paid to acquire the 
rights to provide Investment Management 
services.

Balance Sheet1 31 December 2023
$m

30 June 2023
$m

Assets

Cash 11.3 18.8

Receivables 34.0 23.3

Management rights 41.1 3.6

Financial assets 25.6 18.3

Other current assets 1.0 0.7

Property, plant and equipment 3.9 11.0

Equity accounted investments 178.7 203.6

Investment property 2.1 1.9

Intangibles 1.4 1.5

Deferred tax assets 4.0 5.0

Total assets 303.2 287.7

Liabilities

Payables 6.1 6.3

Lease Liabilities 2.8 3.8

Distribution payable 7.5 2.0

Other current liabilities 11.1 16.5

Interest bearing liabilities 102.7 104.1

Other non-current liabilities 0.4 0.3

Total liabilities 130.6 133.1

Net assets 172.6 154.5

\ĞûÈÒĐſĂÞſĔÒÉĞĐåĚåÒĔſƗơŠŠŠƘ 152,102 124,069

NAV per security ($) 1.13 1.25

NTA per security ($) 0.86 2 1.23

Gearing (ND / TA less cash) 3 31.3% 31.7%
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1. Statutory Balance Sheet has been restated to reflect the co - investment in Elanor Hotel Accommodation Fund, Elanor Wildlife Park Fund, Bluewater Square Syndicate and 

Stirling Street Syndicate on an equity accounted basis
2. Excluding management rights of $41.1m primarily related to the Challenger transaction
3. Gearing is defined as total borrowings less cash divided by total assets less cash



Elanor is targeting $54m 1of capital release in CY24 from managed fund 
initiatives and planned realisations

Co- investments
$m

Receivables
$m

Financial Assets
$m

Total
$m

Potential CY24 
Capital Release 1

$m

Elanor Hotel Accommodation Fund 64.0 6.9 - 70.9 7

Elanor Wildlife Park Fund 15.2 3.4 9.4 28.0 9

Riverton Forum Fund 4.2 0.1 - 4.3 4

Belconnen Markets Syndicate 0.5 2.6 5.2 8.3 8

Bluewater Square Syndicate 2.5 1.7 10.9 15.1 15

Waverley Gardens Fund 11.3 0.1 - 11.4 11

Sub- Total 97.7 14.8 25.6 138.0 54

Other 81.0 19.2 - 100.2 -

Total 178.7 34.0 25.6 238.2 54
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Financial Results

1. Based on 31 December 2023 book values



Financial Results

Capital management

December 2023

Key Debt Metrics

Unsecured 
Fixed Rate

 Notes

Unsecured 
Floating Rate 

Notes

Senior Secured 
Fully Revolving 
Debt Facility

Facility Limit ($m) 25.0 15.0 65.0

Drawn amount ($m) 25.0 15.0 65.0

Weighted average debt expiry 
(years) 1.8 2.5 1.6

Proportion hedged (%) 100 - -

Weighted average hedge 
maturity (years) 1.8 n/a n/a

All in cost of debt (% p.a.) 7.75 n/a n/a

$105 million of debt facilities with 
a maturity of 1.6 to 2.5 years

$65 million revolving secured facility 
provides capital management flexibility

Gearing1 reduced to 31.3% 
(from 31.7% as at 30 June 2023)

Significant covenant headroom on the 
$65 million revolving secured facility 
(LVR 31.5%, covenant 40%)

1. Gearing is defined as total borrowings less cash divided by total assets less cash
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7 Outlook

Waverley Gardens, VIC


