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The Fund reported a Net Asset Value (“NAV") of $1.2608/unit at the end of November
2025, returning -2.9% during the month, in line with the broader market with Lendlease
and Ingenia the key detractors.

The Fund has delivered a +26.0% annualised return since inception, outperforming the S&P/ASX 300 Accumulation Index
by +15.4% p.a. An initial $1.00 investment would now be worth $2.123 reflecting the strength of our highly engaged, active
investment approach.

The Fund maintains a sizeable ~$150m cash balance, positioning us to take advantage of market dislocation and
volatility as new high-conviction opportunities emerge.

The S&P/ASX 300 Accumulation Index fell -2.6% for the month, largely driven by the release of stronger-than-expected
domestic data across CPl, employment and wage growth, consumer sentiment and private sector spending.
Collectively, these data points diminished expectations for further rate cuts from the RBA and weighed on rate-sensitive
sectors such as Consumer, REITs and Banks. Despite the Australian Indices having fallen ~6% since their late October
peak, they remain near record highs trading at ~18x 12-month forward earnings, well above the long-term average of
~15x.

Globally, market conditions remain unpredictable. The November US Employment Summary highlighted a sluggish
labour market with the unemployment rate coming in at 4.4% vs expectations at 4.3%. US unemployment is now at the
highest level since 2021, building expectations for a further 25bps interest rate cut at the upcoming Fed meeting in
December.

Global trade tensions remain mixed with November marking a cooling of US/China trade tensions amid both sides
effectively taking steps to ease recent tariffs and trade restrictions over the month, with a focus on critical minerals and
agriculture sectors.

With elevated macro and geopolitical uncertainty continuing, equity market valuations continuing to look stretched and
liquidity increasingly concentrated in passive strategies, we believe our ability to drive operational value and to take a
long-term view leaves us well positioned to take advantage of volatility as compelling investment opportunities present
themselves.

Lifestyle Communities

Lifestyle Communities (ASX: LIC +10.0%) provided an update at their AGM, building on the steady start to FY26 reported
in the Ql trading update released in October. The business has now completed 93 settlements year-to-date and the
updated contract position (150 available for settlement) implies ~30 additional potential FY26 settlements versus the
October update. Inventory continues to trend lower (202 unsold homes as of Nov-25, down 14 from October) which
combined with the completion of its non-core land divestments, has resulted a material improvement in the net debt
position ($338.3m, down from $460.5m as of 30-Jun-25).

The update re-affirms the continuing recovery post the unexpected VCAT decision with ongoing progress on
settlements, inventory and debt reduction. Our constructive outlook remains unchanged, with the stock trading at a
discount to NTA (excluding deferred tax liability) despite progress on reset, an improving Victorian property market and
the ongoing VCAT appeal, which remains a key swing factor offering potential upside to earnings and valuation.
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Ingenia Communities

Ingenia Communities (ASX: INA -7.7%) affirmed solid FY26 momentum and reiterated guidance for 10-15% EBIT growth
and underlying EPS of 32.5-34.0 cents at their AGM. With the Board and management refresh that we have supported
during the period of our shareholding delivering, we continue to see a strong outlook supported by demographic
tailwinds, operating leverage, and a targeted 5-year settlements CAGR of 10-15%.

GrainCorp

GrainCorp (ASX: GNC -6.0% total return) released their FY25 results during the month. Operationally, the company
delivered a strong FY25 result, with record total grain handled (31.6Mt) and significant growth in Animal Nutrition
(713kmt vs 517kmt YoY) partially offset by a tough cyclical environment impacting crush margins (-$22m EBITDA
impact) and international trading spreads (-$3Im EBITDA impact). Despite continued balance sheet strength and the
declaration of a 24cps dividend (including a 10cps special dividend), weaker margins resulted in a miss versus
consensus expectations resulting in the stock closing down 10.8% on the day of release.

Despite volatility around results, we continue to see strong momentum into FY26 supported by the December 2025
ABARES crop forecast update (released post month-end) reinforcing confidence in crop volumes. Forecasts now point
to a ~31 million tonne ECA winter crop (up from ~30m in September) with national winter crop expected to be the
second largest on record (66.3Mt 2025-26) and ~35% above the 10-year average. We view this as a key earnings
catalyst that underpins stronger momentum into FY26, particularly as GrainCorp no longer needs to pay out under its
Crop Production Contract. Although we have reduced our investment in GrainCorp, we continue to believe there is
significant inherent value in its strategic port infrastructure assets — as evidenced by the recent proposal by Macquarie
Asset Management to acquire Qube Holdings Limited.

Lendlease

Lendlease (ASX: LLC -5.8%) reinforced progress on its simplification plan at the AGM during the month. We have
encouraged management to pursue this simplification strategy during our time as shareholders and as such, it was
pleasing to see commercial terms are now agreed for ~$1bn of asset sales (TRX Malaysia and Retirement Living
Australia) with final stage due diligence and documentation being finalised. This is in addition to the $2.5bn of capital
recycling initiatives previously announced or completed. Proceeds from these transactions in addition to ~$300m of
proceeds upon completion of The Crown Estate Joint Venture are expected to support commencement of buyback of
up to $500m in 2H FY26.

We remain of the view that Lendlease is positioned for a re-rate, driven by:

e Further capital recycling enabling the $500m buyback (~14% of market cap);

e Replenishment of the Australian development pipeline ($25bn of opportunities identified for the next 12
months, $10bn targeted to convert);

e Growth in new investment mandates, with ~$4bn of new FUM already underway through its internationall
platform, alongside the UK Crown Estate JV providing optionality over a further ~$24bn pipeline across build-
to-rent, life sciences and sustainable office; and

e The stock continues to trade at a material discount to NTA (~21%), with little recognition of the strength in its
core Investments, Development and Construction businesses.

' As at month end. NAV per unit refers to Trust A and Trust C units.

2 Entry and Exit prices reflect the Net Unit Value as at 30 November 2025, adjusted by the buy-sell spread (currently 0.30%)

2performance net of fees and costs, and assuming distributions are reinvested. Inception date 31 August 2022. Past performance should not be taken as an indicator of future
performance



HMC Capital Partners Fund 1

$240,000

$220,000
$200,000 Imth (2.9%) (2.6%) (0.3%)

$180,000
3mth (3.3%) (2.9%) (05%)

$160,000
$140,000 Bmth (0.6%) 41% (4.7%)
$120,000 Tyr (2.6%) 5.8% (8.4%)
$100,000 2yr (annualised) 43.3% 13.6% 29.8%

$80,000
NN ®®mm oY ¥ T T OO W W 3yr (annualised) 26.3% 10.9% 15.4%

cCYeYeeL YT eq
> O > > > P

:(:? 2 9 3 :3: 2 § S ? § § S ? é Inception (annualised) 26.0% 10.6% 15.4%
HMCCP Fund 1 ASX 300 Accumulation Index Inception (aggregate) Nn21% 38.8% 73.4%

Website: www.hmccapital.com.au

Email: invest@hmccapital.com.au
Phone: 1300 466 326
How to Apply: The Fund remains open for applications on a monthly basis.

Refer to Information Memorandum at https://www.hmccapital.com.au/our-funds/hme-capital-partners-fund-i/. If you are a
Wholesale Client you may apply for Units at: https://investor.automic.com.au/#/w/hmeccp . Existing investors can login to
their Automic online investor portal at https://investor.automic.com.au/ to access information on their holding, or to apply
for additional units.

“ performance net of fees and costs, and assuming distributions are reinvested. Inception date 31 August 2022. Past performance should not be taken as an indicator of future
performance
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HMC Capital Partners Fund | (Fund) is an Australian-domiciled open-ended unlisted fund providing exposure to a high-
conviction investment strategy seeking to generate superior risk-adjusted returnsb.

The Manager primarily invests across a concentrated portfolio of high-conviction stakes in listed Australian and New
Zealand companies with real asset backing where there is potential to unlock ‘trapped’ value through improved capital
allocation and portfolio management. The Manager also has the flexibility to invest in private companies exposed to long

term structural tailwinds.

The rigorous investment process we have undertaken over the past three years has proven effective — as evidenced
by our successful investments and positive turnarounds at Sigma Healthcare, Ingenia Communities and Baby Bunting.
We continue to see uncertainty and volatility as an opportunity.

Fund’s consistent and repeatable investment screening process
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Our disciplined and repeatable screening process positions us to continue to identify attractive targets and capitalise
on undervalued situations — whether they are caused by management discount, conglomerate discount, cyclical
factors or poor capital allocation.

The Fund has a limited quarterly withdrawal facility. Withdrawals are limited to the terms detailed in the Information
Memorandum and the HMC website. The ability of the Fund to offer quarterly withdrawals is not guaranteed.

5 Distributions are not guaranteed, and the Fund investment strategy is focused on generating capital gains rather than regular income.
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IMPORTANT NOTICE

This Update has been prepared and issued by the Trustees of the HMC Capital Partners Fund I. Each Capital Partners Trust has a trustee which is a subsidiary of HMC Capital
Limited (ABN 94 138 990 593) and a corporate authorised representative of HMC Capital Funds Management Pty Limited (ACN 154 055 446, AFSL 513 625). Each Trustee has
appointed HMC Investment Management Pty Ltd (ACN 644 510 583) as Investment Manager for each Trust. The Trustees are HMC Capital Partners No. 1 Pty Ltd (ACN 658 946 117)
(in respect of HMC Capital Partners Trust A), HMC Capital Partners No. 2 Pty Ltd (ACN 658 946 288) (in respect of HMC Capital Partners Trust B) and HMC Capital Partners No. 3 Pty
Ltd (ACN 658 946 484) (in respect of HMC Capital Partners Trust C). This Update does not constitute, and may not be used for the purposes of, an offer of securities or interests
of any kind to any person or an invitation to any person to apply for the issue of securities or interests of any kind — an offer of interests in the Fund is only made under the
information memorandum for the Fund (Information Memorandum). The Fund is only available to Wholesale Investors (as defined in the Corporations Act 2001 (Cth)) (or
equivalent under applicable foreign laws). The information in this Update is not intended to provide, and should not be relied upon, for accounting, legal, tax advice or
investment recommendations and is provided to the recipient on an ‘as is' and 'as available’ basis and is subject to change. This Update has been prepared for the purposes of
providing general information without taking account of any particular investor's objectives, financial situation or needs. Past performance is not a reliable indicator of future
performance. Investors should, before making any investment decisions, consider the appropriateness of the information in this Update, and seek professional advice, having
regard to their objectives, financial situation and needs. Certain market and industry data used in connection with this Update may have been obtained from research, surveys
or studies conducted by third parties, including industry or general publications. None of HMC Capital Limited, the Trustees, the Investment Manager or their respective
representatives have independently verified any such market or industry data provided by third parties or industry or general publications. To the maximum extent permitted by
law HMC Capital Limited, the Trustees, the Investment Manager and their respective dffiliates, related bodies corporate, directors, 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 Update and
disclaim all responsibility and liability for any direct or indirect loss or damage which may be suffered by any person in relation to any information in this Update or any error,
misstatement or omission from it.



