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Sloareor?

Acquisition of Challenger’s $3.4bn Australian real estate funds management business; formation of strategic partnership with Challenger Group

Transaction summary

e Elanor Investors Group (ASX:ENN) (“Elanor”) and Challenger Limited (ASX:CGF) (“Challenger”) have entered into agreements for Elanor to acquire 100% of Challenger’s Australian real
estate funds management platform, known as Challenger Real Estate (“CRE”), and form a broader strategic partnership (the “Transaction”)

* Challenger Real Estate manages $2.7bn of real estate assets on behalf of the Challenger Life Company (“CLC”) and a further $0.6bn for other institutions

¢ Elanor will be Challenger’s real estate funds management partner in Australia and New Zealand and Fidante (Challenger's multi-affiliate funds management business) will exclusively distribute
Elanor’s real estate managed funds

Transaction consideration

* Elanor will pay a maximum consideration of $41.8m, which represents an attractive forward EBITDA multiple (after expected synergies)?!
* The Consideration is subject to clawback provisions (of up to 50% over 3 years) based on minimum base management fee targets

* Elanor will issue 27.4m securities to Challenger as consideration for the acquisition of CRE. Challenger will become Elanor’s largest securityholder with up to an 18.2% interest?

Financially compelling transaction

e Transaction expected to deliver material earnings accretion in FY24
* Significant growth in base management fees, forecast to increase by 60% from FY223

* Pro-forma base management fees represent ~75% of total funds management fees?

Implementation and timing

* The Transaction is expected to complete on 30 June 2023. Completion is subject to certain conditions including ENN securityholder approval and other regulatory approvals

Source: FactSet and IRESS as at 05 April 2023

1. Based on certain milestones being achieved

2. Issue price based on ENN’s 1-month VWAP on an ex-entitlement basis. The securities issued to Challenger will not be entitled to ENN’s 2H23 distribution 2
3. Pro-forma adjusted for the impact of annualised base management fees of the acquisition on ENN’s FY22 total funds management revenue



Strategic rationale
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Strengthened recurring

Material earnings accretion
management fees

v/ Significant growth in base
management fees, forecast to
increase by 60% from FY22!

4 Financially compelling with the
Transaction expected to deliver
material FY24 earnings accretion

v Pro-forma base management fees
represent ~75% of total funds
management fees!?

Source: FactSet and IRESS as at 05 April 2023
1. Pro-forma adjusted for the impact of annualised base management fees of the acquisition on ENN'’s FY22 total funds management revenue
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Step-change in ENN size and scale

v Significant step-change in size and
scale with Elanor growing AUM >2x to
$6.4bn

v 22% increase in market capitalisation
to $223m?

2. Post transaction market capitalisation assumes maximum stake of 18.2% issued to Challenger at a closing price of $1.48 as at 05 April 2023
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Partnership positions Elanor for
continued strong growth

v/ Distribution agreement that will
leverage Fidante’s ~$90bn+ funds
management and capital raising
platform

v ENN will be Challenger’s Australia and
New Zealand real estate funds
management partner



Step-change in AUM to $6.4bn

AUM will double to $6.4bn across Elanor’s multi sector real estate platform
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Elanor post Transaction

afl| $6.4bn?

AUM
$2.6bn $2.4bn $0.8bn
L I
$0.5bn $2.1bn $2.4bn $0.8bn
Elanor Commercial Unlisted Unlisted Unlisted
Property Fund Office Funds Retail Funds Hotel, Tourism & Leisure

ASX:ECF Funds

1.  $6.4bn AUM includes $0.6bn of other institutional mandates

| Industrial

$0.3bn $0.3bn
s
$0.3bn $0.3bn
Unlisted Unlisted

Healthcare Funds

Industrial Funds




Step-change in AUM to $6.4bn continuea)

Funds management platform AUM growth ($bn)

ENN 2018 ENN Today CRE acquisition ENN Post

1. Compared with select ASX listed real estate funds management peers
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Comparable ASX listed real estate peers AUM ($bn)?

73.0
215 "
75
- 6.4
3.0
ENN Pre #1 ENN Post #2 #3 #4



Pro-forma AUM by capital source

The transaction delivers a significant increase in institutional AUM

ENN investor base by capital source

Pre

Listed
17%

Retail / HNW
59%

Institutional
24%

1.  $6.4bn AUM includes $0.6bn of other institutional mandates
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Post

Listed
8%

Retail / HNW
27%

Institutional
65%



Benefits of the strategic partnership
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Elanor and Fidante’s exclusive real estate distribution agreement combines a leading real estate platform with a “best in class” capital raising capability

Sloareor

« Leader in the origination of high investment quality real estate opportunities
across sectors and geographies

- Differentiated investment capability with deep market knowledge and local

Overview I
intelligence

« Delivering investment value through astute origination and highly active asset
management

High-calibre platforms 21% $6.4bnt

Average realised IRR AUM

- fidante

+ Market leading retail capital raising capability
» Integrated across multiple platforms
+ Extensive research house relationships

e Global network of institutional investors

41 15,000

Financial planners & 15 major

Zenith Distributor of the year
platforms

v’ Leverage Challenger’s ‘best in class” capital raising platform
Partnership rationale v" CLC to become a significant funds management mandate

v’ Strategic securityholding aligns interests to grow Elanor

v Diversifies Challenger’s property footprint and exposure

v Accesses Elanor’s leading property capability (including asset origination and
investment track record)

1. ENN post transaction AUM



Fidante is a capital raising powerhouse

S

Fidante’s extensive capital raising platform will allow Elanor to target a significantly larger universe of investors

Overview

Combination of complementary capital raising platforms

— Elanor’s current capital raising capability is focussed substantially on wholesale

private capital investors

— Fidante’s capital raising platform is focussed on retail and institutional investors

Elanor’s capital raising team will transfer to Challenger and be dedicated to the
distribution of Elanor’s real estate investment offerings

Elanor will be Fidante’s real estate funds management partner in Australia and New

Zealand bringing significant capital raising firepower

Award winning distribution platform

1.

Fidante has won the Zenith Fund Awards Distributor of the Year over the last 3 years

ZENITH h Zenith

FUND Honer
AWARDS o 4 Y
2020 WINNER P R

As at 31 December 2022

FUM ($bn)t

66.9

FY17

105.8
93.4 93.4
78.0 79.0 oL
18.4 20.1
59.6 58.9
FY18 FY19 FY20 FY21 FY22 1H23

mFidante  mChallenger Investment Management
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Elanor represents an attractive value proposition

FY22 pro-forma funds management EBITDA ($m)

$1.48

Current price o5
15

oo
g g g FY22 ENN standalone Incremental EBITDA2 Pro-forma annualised FY22
$1.08! FY22 annualised funds management EBITDA multiple (recurring)34>°

Pro-forma NTA
(post transaction)

21.8x
SN 14.9x
i 11.8x
9.0x 9.1x

= L

$2 5Im 2.4x I I

FY22 Pro-forma annualised funds management I L ,I
EBITDA o

ENN post ENN @$2.50 - $2.60 #1 #2 #3 #4

Source: FactSet and IRESS as at 05 April 2023

1. Pro-forma NTA of $1.08 per security has been calculated based on the 31 December 2022 reported NTA per security for ENN Group, adjusted for payment of $2.5m transaction costs in cash, recognition of the total $41.8m purchase price as management rights (intangible
asset), and the issue of approximately 27.4m consideration securities

Incremental EBITDA represents CRE FY22 funds management EBITDA normalised for corporate overheads and other synergies

Compared with select ASX listed real estate funds management peers at respective close prices and 31 December NTA

$2.50 - $2.60 case based on ENN trading at the midpoint of ASX listed real estate funds management peers

Recurring Funds Management EBITDA (post corporate overhead) excludes performance fees
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Transaction highlights
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Financially compelling transaction delivering material earnings accretion
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Strengthened recurring funds management fees increasing base management fees by 60%. Pro-forma
base management fees will represent ~75% of total funds management fees?

ﬁﬂ Step-change in size and scale increasing AUM more than 2x from $3.0bn to $6.4bn

Strategic partnership provides access to Fidante’s deep pool of retail and global institutional investors
EEQJJ delivering future platform growth and firepower to execute strategic initiatives. Aligned interest with
Challenger becoming Elanor’s largest securityholder

1. Pro-forma adjusted for the impact of the annualised base management fees of the acquisition on ENN’s FY22 total funds management revenue
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Disclaimer

This presentation has been authorised for release by the Elanor Investors Group Board of Directors.

This presentation has been prepared by Elanor Investors Limited (ACN 169 308 187) and Elanor Funds Management Limited (ACN 125 903 031, AFSL 398196), as responsible entity of Elanor
Investment Fund, and their controlled entities (collectively, ‘Elanor Investors Group’, ‘the Group’ or ‘ENN’).

This presentation contains selected summary information relating to Elanor Investors Group and does not purport to be all-inclusive or to contain all of the information that may be relevant to any
particular investor or which a prospective investor may require in evaluations for a possible investment in the Group. It should be read in conjunction with the Group’s continuous disclosure
announcements lodged with the Australian Securities Exchange including the Group’s Results, which are available at www.asx.com.au. The recipient acknowledges that circumstances may change
and that this presentation may become outdated as a result. This presentation and the information in it are subject to change without notice and the Group is not obliged to update this presentation.

This presentation is provided for general information purposes only. It is not a product disclosure statement, prospectus or any other disclosure document for the purposes of the Corporations Act and
has not been, and is not required to be, lodged with the Australian Securities & Investments Commission. It should not be relied upon by the recipient in considering the merits of the Group or the
acquisition of securities in the Group. Nothing in this presentation constitutes investment, legal, tax, accounting or other advice and it is not to be relied upon in substitution for the recipient’'s own
exercise of independent judgment with regard to the operations, financial condition and prospects of the Group. The information contained in this presentation does not constitute financial product
advice. Before making an investment decision, the recipient should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the
contents of this presentation, including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate. This presentation has been prepared without taking
account of any person’s individual investment objectives, financial situation or particular needs. It is not an invitation or offer to buy or sell, or a solicitation to invest in or refrain from investing in,
securities in the Group or any other investment product.

The information in this presentation has been obtained from and based on sources believed by the Group to be reliable. To the maximum extent permitted by law, the Group and its other affiliates and
their respective directors, officers, employees, consultants and agents make no representation or warranty, express or implied, as to the accuracy, completeness, timeliness or reliability of the contents
of this presentation. To the maximum extent permitted by law, no member of the Group accepts any liability (including, without limitation, any liability arising from fault or negligence on the part of any of
them) for any loss whatsoever arising from the use of this presentation or its contents or otherwise arising in connection with it.

All dollar values are in Australian dollars ($A or AUD) unless stated otherwise.

This presentation may contain forward-looking statements, guidance, forecasts, estimates , prospects, projections or statements in relation to future matters (‘Forward Statements’). Forward
Statements can generally be identified by the use of forward looking words such as “anticipate”, “estimates”, “will”, “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar expressions
in this presentation. Forward Statements including indications, guidance or outlook on future revenues, distributions or financial position and performance or return or growth in underlying investments
are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. No independent third party has reviewed the reasonableness of any such
statements or assumptions. No member of the Group represents or warrants that such Forward Statements will be achieved or will prove to be correct or gives any warranty, express or implied, as to
the accuracy, completeness, likelihood of achievement or reasonableness of any Forward Statement contained in this presentation. Except as required by law or regulation, the Group assumes no

obligation to release updates or revisions to Forward Statements to reflect any changes.
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