

















STRATEGIC RE-WEIGHT TOWARDS HEALTHCARE

Strong fundamentals continue and operators are stabilising in previously tightly held sectors presents a
compelling opportunity for REP
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PORTFOLIO SUMMARY

Diversified portfolio generating secure and stable income with increase in WALE

Tenant Mix Income Exposure

31 December 25

E.@ Key Portfolio Metrics

_ Medical & Essential Formula
Number of Properties 26 Wellness, Retail, 45.99% Fixed, 18.37%
18.04% 46.88%
CPI+1%,
Total Property Value $675.5m 98, 89‘? — N
Essential Exgrc:rs]ialto I
Services! Formula
Occupancy? 97% Escalators Turnover,
10.84%
Tertiary
111,981
Gross Lettable Area (GLA) Healthcare, cPI,
sgm 34.16% Non Essential, 1.81% 20.83%
WACR 6.09%
Fund Lease Expiry Profile by Income
WALE' 7.0 years
90%
75%
Tenants 245 c.90% of
60% FY26 under
. - advanced
% income subject 89% 4% negotiation
to annual rental increases’ 20%
15%
Blended WARRS? 3.63% 0% o — [I— ]
FY2026 FY2027 FY2028 FY2029 FY2030+

W Expiry by Income

1. Based on gross passing income as of 31 December 2025.
2. By income and includes signed HoA's excluding areas withheld for development.
3. Inclusive of Fixed and CPI reviews.




VALUATIONS HAVE STABILISED WITH EYES ON MARKET TRANSACTIONS

Medical Essential Retail Total

¢ 20%! io externally val

20/? of the pOI’th|!O externally valued Number of Properties 19 7 26

during HY26 valuations

. 31 December 2025 Book

¢ 75%" of the portfolio has been externally Value ($m) $333.5m $342.0m $675.5m

valued within last 12 months

WACR at December 2025 6.07% 6.11% 6.09%

¢ Weighted average capitalisation rate has

remained stable since June 2025 WACR Mvt (Jun - Dec) -3 bps +2 bps Nil

% Portfolio 49.4% 50.6% 100.0%
Valuation Waterfall Cap Rate Peer Comparison
6.07% 6.12% 6.11%
5.1
591%
5.87%
671.5 675.5
5.51%
30-Jun-25 Capital Expenditure Revaluation 31-Dec-25
Peer 1 Peer 2 Peer 1 Peer 2

and other fair value Movements

adjustments Healthcare m

1. Calculated and weighted by value of assets





































FFO RECONCILIATION

‘ HY26 HY25

Statutory net profit/(loss) $m 4.9 (22.9)
Adjusted for:

Reversal of unrealised fair value (gain) on investment properties $m 2.9 26.7

Reversal of unrealised fair value (gain) on derivatives $m (2.4) 0.9

Reversal of realised fair value (gain) on investment properties $m - 1.6
Add back amortised leasing costs and tenant incentives $m 3.2 44
Add back amortised borrowing costs $m 0.3 0.5
Add back straight lining of rent $m

Add back rent free and abatements $m (0.4) (0.3)
Impairment of intangibles assets $m - -
Funds From Operations (FFO) $m 8.5 10.9
Normalised FFO $m 9.1 10.9
Distribution declared $m 12.5 12.6
Weighted securities on issue (million) m 504.5 504.5
FFO (cents per security) Cents 1.70 2.16
Normalised FFO (cents per security) Cents 1.82 2.16
Distribution per security (cents per security) Cents 2.50 2.51
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INCOME STATEMENT

Revenue

Rent from investment properties $m 25.9 28.1
Realised gains on derivative financial instruments $m 0.1 -
Net unrealised gains on derivative financial instruments $m 2.3 -
Interest revenue $m 0.1 0.1
Total revenue $m 28.4 28.2

Direct property expenses $m (9.9) (11.2)
Fund management fees $m (2.2) (2.4)
Net realised losses on revaluation of investment properties $m - (1.6)
Net unrealised losses on revaluation of investment properties $m (2.9) (26.7)
Net unrealised losses on derivative financial instruments $m - (0.9)
Finance costs $m (7.1) (7.2)
Other admin expenses $m (1.4) (1.2)
Total expenses $m (23.5) (51.2)
Statutory net profit/(loss) $m 4.9 (22.9)
Funds from operations (FFO) $m 8.5 10.9
Normalised Funds from operations (FFO) $m 9.1 10.9
Weighted average securities on issue m 504.5 504.5
FFO per security cps 1.70 2.16
Normalised FFO per security cps 1.82 2.16
Distributions $m 12.5 12.6
Distribution per security cps 2.50 2.51
Net tangible assets per security $ 0.79 0.81

REAL ASSET MANAGEMENT | PAGE 24




CONSOLIDATED BALANCE SHEET

Cash and cash equivalents

Investment properties $m 6755 637.9
Other assets $m 12.9 12.2
Non current assets held for sale $m - 25.5
Total assets $m 695.4 679.3
Borrowings $m (280.2) (252.2)
Trade and other payables $m (24.7) (22.7)
Total liabilities $m (304.9) (274.9)
Net assets $m 390.5 404.4
Stapled securities on issue (millions) M 504.5 504.5
NTA per security ($) 0.79 0.81

1. HY25 reflects the disposal of Yeronga, Tanilba Bay and South Lake.







IMPORTANT INFORMATION

GENERAL ADVICE WARNING: The information contained herein does not have any regard to the specific investment objectives, financial situation or
the particular needs of any person. The information in this presentation is not intended to be personal financial advice. This material has been
prepared by RAM Property Funds Management Ltd (ABN 28 629 968 163, AFSL 514484) for informative and illustrative purposes only and should not
be construed as legal, tax, investment or other advice. This material does not constitute an offer to sell, or the solicitation of an offer to buy, any
securities. All investments involve the potential for a loss of capital. Prospective investors should seek separate, independent financial and professional
advice (if required) prior to making an investment to assess the suitability, lawfulness and risks involved. The statements in this Presentation are not
intended to be complete or final and are qualified in their entirety by reference to the Half Year Reporting Documents for HY25 lodged with the ASX
(the "Half Year Results”). Indications of, and guidance on, future earnings and financial position and performance and activities are "forward-looking
statements”. Due care and attention has been used in the preparation of any forward-looking statements. While RAM Group believe that there is a
reasonable basis for the forward-looking statements, such forward-looking statements are not guarantees of future performance and involve known
and unknown risks, uncertainties and other factors, many of which are beyond the control of the RAM Group, that may cause actual results to differ
materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these
statements. Except as required by law, the RAM Group does not undertake any obligation to publicly update or review any forward-looking
statements, whether as a result of new information or future events. Past performance is not necessarily indicative of future performance. In the event
that the descriptions or terms described herein are inconsistent with or contrary to the descriptions in or terms of the Half Year Results, the Half Year
Results will prevail. The information in this presentation does not take your specific needs or circumstances into consideration, so you should look at
your own financial position, objectives and requirements and seek financial advice before making any financial decisions.




