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IMPORTANT NOTICES

Not investment advice

The information contained in this presentation is not investment or financial product advice (nor tax, accounting or legal advice) nor is it a recommendation to acquire
securities in HNG. This presentation does not and will not form any part of any contract for the acquisition of securities in HNG. This presentation has been prepared
without taking into account your investment objectives, financial situation or particular needs. Before making an investment decision you should consider whether it is a
suitable investment for you in light of your own investment objectives, financial situation and particular needs, having regard to the merits or risks involved and seek
appropriate advice, including financial, legal and taxation advice appropriate to your jurisdiction and circumstances. This presentation and its contents are provided on the
basis that recipients will not deal in the securities of HNG in breach of applicable insider trading laws.

Financial information

This presentation contains certain financial information that has been presented in an abbreviated form insofar as it does not include all the presentation and disclosures,
statements or comparative information as required by the Australian Accounting Standards, the International Financial Reporting Standards (including the
interpretations of the International Financial Reporting Interpretations Committee) and other mandatory professional reporting requirements applicable to
financial reports prepared in accordance with the Corporations Act. The financial information provided in this presentation is for illustrative purposes and is not
represented as being indicative of HNG's (or anyone else's) view of its, nor anyone else's, future financial condition and/or performance. All dollar values are in Australian
dollars ($ or A$) unless otherwise stated. A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the
effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation.

Company information

HNG's historical information in this presentation is, or is based on, information that has been released to ASX. This presentation should be read in conjunction with HNG's
other periodic and continuous disclosure information lodged with ASX, which are available at www2.asx.com.au.

Third party information

Certain market and industry data used in connection with this presentation may have been obtained from research, survey or studies conducted by third parties, including
industry or general publications. The HNG Parties have not independently verified any such market or industry data.

Historical information
Past performance information in this presentation is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance.

Forward looking information

This presentation contains certain forward-looking statements, guidance, forecasts, estimates or projections in relation to future matters (Forward Statements) that involve
risks and uncertainties, and which are provided as a general guide only. Forward Statements can generally be identified by the use of forward-looking words such as
“anticipate”, “estimate”, “will”, “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar expressions and include, but are not limited to, indications of, or
guidance or outlook on, future earnings or financial position or performance of HNG. HNG can give no assurance that these expectations will prove to be correct. You are
cautioned not to place undue reliance on any forward-looking statements. None of the HNG Parties represent or warrant that such Forward Statements will be achieved or
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. Actual results may differ materially from those anticipated in these forward-looking statements due to many important factors, risks and
uncertainties including, without limitation, risks associated with future capital needs, general economic uncertainty and other risks detailed from time to time in HNG’s
announcements to ASX. HNG does not undertake any obligation to release publicly any revisions to any “forward- looking statement” to reflect events or circumstances

after the date of this presentation, except as may be required under applicable laws.
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30 September 2023

PERFORMANCE HIGHLIGHTS FOR THE FULL-YEAR ENDED
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 FY23 $8.2m NPAT up 46% driven by Mountcastle’s continued growth &
strong dividend, interest and funds management income

« Acquisition of additional 40.3% interest in Mountcastle® and binding
agreement to move to 100% ownership including scrip rollover of key
executives®

« Steven Doyle (ex-Super Retail Group/Lovisa) appointed Mountcastle
Executive Chairman and to be appointed to H&G Board

* Continued simplification of H&G balance sheet, with realisation of non-
core assets and reinvestment into high return on investment assets

« Continued growth of Disruptive Packaging including accretive acquisitions
and growth capital raise at 55% premium to H&G investment cost("

* 1.0 cent per share final FY23 dividend declared (1.5 cps total FY23
dividend)

* Funds Management FUM growth of 31% assisted by H&G High Conviction
Fund (ASX:HCF) investment outperformance generating 10.7% after fees

(1) Completion post year-end
(2) Binding agreement reached post year-end
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Total Shareholder Return since 2020 Recapitalisation of ~50% p.a.

Mountcastle Sold more than
Acquired funds strategic $50m of total
_ management repositioning, board investments,
Establishment of capability with restructure and M&A crystallising returns
new management c.$10m in FUM acceleration of ~28%

il team

Sandy Beard

appointed Chairman Exited Pegasus, BLC Added Vail Lane Disruptive Packaging
(2020) & SPOS Investments Trust, DP Trust and North American
Hyde Road Trust manufacturing
Oct 2020 FY 2023

Capital raised at $0.125 30 Sept 2023



HANCOCK
& GOR=

H&G STRATEGY & KEY INVESTMENT PILLARS

Hancock & Gore exists to deliver superior investment returns for shareholders in excess of 15% p.a.

through different investment offerings

©

Operating Businesses

* Medium to long term high
conviction strategic investments
focused on building strong
businesses, with H&G providing
key value-added services
including operational expertise,
M&A and long- term
value realisation strategies

e Target 20%+ IRR
» Capital Employed: $30m+
» Assets: Mountcastle

Ol
—=>

Strategic Capital

» Active private and listed strategic
investments, where H&G adds
value by working collaboratively
with management to restructure,
drive growth and add required
operating expertise.

* Target 12%+ IRR
» Capital Employed: $30m+
* Key Assets:

 Disruptive Packaging

* Rino Recycling

» Strategic ASX (Anagenics and
FOS Capital)

Funds Management

* Leveraging investment team in a
scalable product, delivering
management, performance and
advisory fees.

* Target 15%+ IRR
» Capital Employed ~$1m
* H&G Investment Mgt strategies:
» High Conviction Fund
* Dynamic Credit Fund
* Vail Lane Trust
e DP Trust




A OPERATING BUSINESS PILLAR — MOUNTCASTLE

FY23 Mountcastle (MTC) Achievements HNG’s Active Role in Building a Scalable Platform
* Delivered $53m revenue and $10m EBITDA * Repositioned through strategic board direction
* Increased holding in to 89%(" and binding agreement * Refresh of senior leadership team
reached to increase holding to 100%® * Acceleration of M&A strategy
+ Completed two accretive acquisitions — Argyle * Extraction of Hyde Road property

Sl gl Aol Al e Lla) * Assisted with several operational improvements

* Enhancement of Mountcastle board with Steven Doyle
(ex Lovisa, Super Retail) appointed as Chairman
Longstanding Partnership with HNG - Mountcastle

* MTC in due diligence on multiple acquisition
EBITDA ($m)®

opportunities

« Significant investment in e-commerce capability 150
MTC Key Metrics 10.0
Schools Items sold in Long term Customers 0.0
serviced in FY2023 ROCE with tenure FY19A FY20A FY21A FY22A FY23
Australia >10 years Proforma

(1) Completion post year-end
(2) Binding agreement reached post year-end
(3) Includes the proforma 2023 impact of Argyle Schoolwear and MUE acquisitions completed on 31 August 2023
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About the Deal

* Binding agreement to buyout minorities to reach 100%
ownership®

* Continued alignment with Steve Doyle and Brad Aurisch
swapping Mountcastle shareholding for HNG scrip at
$0.35/share

* Steve Doyle and Brad Aurisch to continue as Chairman

and CEO of Mountcastle, respectively . %

* Full details in announcement of 16 November 2023

Highly Experienced & Alighed Leadership
Team

Steve Doyle - Chairman Brad Aurisch - CEO

* Appointed Chairman in * Appointed CEO following
March 2023 the acquisition of LW Reid
) in 2019
* More than 30 years in the
retail sector including senior * Relative of LW Reid founder

with over 20 years’
management experience

executive roles at Super
Retail Group and Lovisa

(1) Binding agreement reached post year-end
(2) Includes the impact of Argyle Schoolwear and MUE acquisitions completed on 31 August 2023

MOVE TO 100% OWNERSHIP OF MOUNTCASTLE

Pro-Forma
FY23 Revenue:
~$65m

Pro-Forma
FY23 EBITDA:
~$12.5m

Vertically
integrated

Today®

Business
improvements

E-commerce
and Al
implementation

Realisation of
SYREIEES

Winning new
schools

Competing in
adjacent
markets

Organic
growth

Accretive M&A
activity — 3
opportunities in
due diligence
and broad
pipeline to
execute

Diversify
Mountcastle
nationally

Enhance
vertically
integrated
manufacturing
and sales
capabilities

M&A
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($m) FY23 FY22 Movement ($m) Sep 23 Sep 22 Movement
Revenue from continuing Cash $5.6m $13.5m ($7.9m)
operations $6.9m $4.4m $2.4m Listed Investments $11.9m $11.2m $0.7m

Fair Value Gai L 5.8 5.9 0.0
air Value Gains/(Losses) $5.8m $6.9m ($0.0m) Unlisted Investments $41.9m $32.7m $9.2m

Otheri 0 0 0
erincome $0m $0m $0m Fixed Income $8.6m $5.2m $3.4m

Cost 4.6 4.6 0.0
oSt Lalell Eallell S0 Intangibles $0.7m $0.7m $0m
Operating Profit $8.2m $5.7m $2.5m Other Assets & Liabilities Net $0.6m $0.8m ($0.2m)
Tax $0m $0.1m $0.1m Net Assets $69.2m  $64.1m $5.2m
NPAT $8.2m $5.6m $2.6m Intangibles ($0.7m) ($0.7m) $0m
Net Tangible Assets $68.5m $63.4m $5.2m
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MR. SANDY BEARD
EXECUTIVE CHAIRMAN

0412 308 263
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http://www.hancockandgore.com.au/
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