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CEDAR
WOODS

,

X B ASX listed property company; market
‘ cap. of ~$400m :

B Products: land estates, townhouses,
" apartments & commercial

B Approx. 10,000 lots Iin pipeline
B 35 projects across VIC/SA/WA / QLD

® Quality & sustainability feature T
strongly across projects &

~ B Stable board & mé

hagement
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HOW WE CREATE VALUE

GP

Acquisitions

Disciplined approach
to property acquisitions:

Tactical & research-based decisionsto
identify projects

Rigorous assessment & conservative
assumptions

Structure contracts to minimise risks &
optimise returns

Utlising 3" party capital, through
strategic partnerships & joint ventures.

Development

Research, design,
planning & delivery:

Sustainable designs that optimise
guality, functionality & returns
Collaborative approach with
community & authorities

Negotiate timely, value-adding
approvals

Structure contracts to minimise risks &
manage construction closely

Marketing & Sales

Integrated approach to
optimise results:

Positioning projects to maximise demand
Pre-sell to underwrite projects

Quality brands & marketing material
Lead generation & sales conversion
Customer nurturing & referrals
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STRATEGY Geography

Good geographic spread of well-located projectsin 4 states

To grow our national project

portfolio, diversified by geography,
product type & price point, so that it

Range of housing lots, townhouses, apartments & commercial

? Product Type

continues to hold broad customer

appeal & performs well in a range

Wide range of price points offered throughout the portfolio

of market conditions $ $ Price Point
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FY23 SUMMARY

e S31.6m
e S391.3m

EARNINGS
PER SHARE R ¢

den DIVIDENDS
PER SHARE : ¢

NET
SALES

694 lots

Lots / homes / offices sold

SETTLEMENTS

In

019 lots

Lots / homes / offices settled

PRESALE
CONTRACTS

$448m

RETURN ON
EQUITY

&
7.3%

CEDAR
WOODS
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STRATEGY & PERFORMANCE: SETTING US APART

B Macrothemes supportive

* Population growth, relative economic strength, job security/low unemployment rate

« Significant portfolio of shovel ready projects, able to deliver into an undersupplied market
» Supply shortfall will likely last for balance of decade

Strategy: Diversification strategy Is a key differentiator

Reliable financial performance: Demonstrated performance over the long term
Disciplined capital management & strategy execution

Acquisitions: 30 year track record of consistently identifying & securing guality sites

Transparency & business simplicity

Strong financier support & superior relative cost of debt

Proven & stable management team
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NEW PARTNERSHIPS: QIC & TGRE AUSTRALIA

B Two major new partnering arrangements announced in 2023 - QIC & Tokyo Gas Real Estate (TGRE)
Australia

B They leverage the existing skill base, allow operations to be expanded & further diversified, & generate
recurring fee income.

B QIC
B QIC is an owner of many major shopping centres around Australia.
B QIC & Cedar Woods have formed a Joint Venture to develop land adjacent to Robina Town Centre In

OLD

B The projectis 400 apartments / townhouses

B QIC & Cedar Woods are exploring opportunities to expand the relationship beyond Robina Town
Centre

B TGRE

B TGRE & CW have struck a partnership to jointly develop projects around Australia, starting with the
Banksia apartment project at Glenside in Adelaide.

B A second projectis now being undertaken under joint venture, the Bloom apartments, also at
Glenside.
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NEW HOUSING SECTOR CONDITIONS

B Sales momentum experienced in Q4 FY23 has been maintained in Q1 FY24

B Sound fundamentals with sales driven by investors, downsizers & upgraders, but with first home buyer sales remaining subdued.
Strong investor sales in WA

Sales prices increased across many projects over September & October, especially in WA
Primary catalysts for momentum to build further are expected to be the peaking of interest rates & improved builder availability

B Construction sector continuing to experience challenges with high work volumes & labour shortages, though this is progressively
Improving

Gross Sales by Quarter
450
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POPULATION GROWTH

Strong population growth boosts
market demand for housing

Net Overseas Migration at record
highs over FY23, & expected to
gradually reduce but to historically
high levels (>230k p.a.)

Population and migration (& visas),

continues to surprise materially to
the upside. Specifically, in Q1-23
migration lifted by a record high of
152k g/q and 454k y/y; which is
over double the Australian
Government 'migration cap'.

Migration (NOM basis) in 2023 will
likely exceed 500k & means
population growth is now already
~2Y2% yly, a new high.

400

300

200

100

100

200

000's, rolling 4
quarter sum

. N\SW

. SA

. N

Australian Net Overseas Migration

V(@
WA

ACT

QLD
mmm TAS

e Total

CEDAR

WOODS

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: ABS, Jarden
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HOUSING SUPPLY SHORTAGES

B [imited su pply of new housing Perth — Apartment Supply — By Launch Year Melbourne — Apartment Supply — By Launch Year
across most product types
& jurisdictions is supporting sales | '
values & will likely result in upward o - .
pricing pressure over FY24 P N
B Last year, Australia saw an increase 2 2™
of almost 500,000 people. I I I I I I I
Approx. 200,000 extra homes d & I l .
needed for that number of migrants. E >z oz oz T T t a E a : : & L & ¢ % & E 5 0B OE OB OLoL
Approx. 173,000 homes built last SRR ® &8 ® R R R R R R & R & R R
year - shortfall of ~27,000 homes in
just that year
B Investor demand to remain Strong, Brisbane — Apartment Supply — By Launch Year Adelaide — Apartment Supply — By Launch Year
driven by very low vacancy rates &
rapidly rising rents
B Many approved projects aren’t being 5™ §
delivered due to construction sector g g
capacity limitations & costs g™ s
B Cedar Woods is ready with many . . l . . . . . l I I . I I

approved projects & stages, for
when conditions improve

2023 FY -

2010 FY
2011 FY
2012 FY
2013 FY
2014 FY
2015 FY
2016 FY
2017 FY
2018 FY
2019 FY
2020FY
2021 FY
2022 FY
2023 FY
2010 FY
2012 FY
2013 FY
2014 FY
2015 FY
2016 FY
2017 FY
2018 FY
2019 FY
2020 FY
2021 FY
2022 FY

2011F

Source: Chart Keck Kramer



13

BELL POTTER FOUNDATIONS VIRTUAL REAL ESTATE CONFERENCE NOVEMBER 2023

CEDAR
WOODS

IMPLICATIONS: HOUSING UNDER-SUPPLY WILL GET WORSE

Under-supply to get even worse ahead; with strong demand from high migration, but low supply
from weak residential building approvals. Rental vacancy rate is near a record low currently around 1%, resulting In

rents & dwelling prices that are tracking to lift towards 10% y/y. Furthermore, we expect this under-supply of

housing is increasingly structural, & will see rents & prices continue to increase strongly this decade by ~4%-5% y/y

Figure 21: Dwelling prices are booming, and household

surveys expect price rises to continue (despite RBA hikes)

2% -
21 A
18 -
15 -
12 -

12 -

Source: ABS, Corelogic, Macrobond, Westpac, Melbourne Institute, RBA, UBS

% yly RBA rate hike cycles
mmm Dwelling prices: m/m (LHS)*
=e=Dwelling prices: y/y (LHS)"
—e=—House price expectations: advanced 4 months (RHS)#
—=—Time to buy a dwelling sentiment: advanced 9 months (RHSE |

| A Core Logic dwelling prices (Non-Seasonally Adjusted); # Westpac/Melboune
Institute consumer survey (index average = 100)
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23
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25
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Figure 22: Housing under-supply will likely continue to get

even worse ahead; with strong migration, but low supply

325 A -
000s (4-quarter sum) 000s yly (4-quarter sum)
Net balance (RHS)* i
300 - -
==Dwelling completions (LHS)*
275 A -
—e—Underlying housing demand (LHS)*
250 A ! u
225 E d
200 A i, u
175 K -
150 1 % u
X / Under-building
125 A -
100 * Includes UBS forecasts; * UBS emate f*
89 93 97 01 05 09 13 17 21 25

Source: ABS, Macrobond, UBS
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DIVERSIFIED BY LOCATION & PRODUCT

PORTFOLIO BY PRESALES BY

LOCATION LOCATION
# lots/homes/offices # lots/homes/offices
at 30 June 2023 at 30 June 2023

Corsiunis * | %

Lots/Units %

WA 5,227 52% WA 267 24%
VIC 2,241 22% VIC 451 42%
QLD 1,455 15% QLD 65 6%
SA 1,125 11% SA 209 28%
Total 10,048 100% Total 1,082 100%

15

* Does not include 13ha of land at Williams Landing Town Centre, Robina JV units or conditional acquisitions

PRESALES BY
PRODUCT TYPE

# lots/homes/offices
at 30 June 2023

Commercial

Townhouses

Apartments

Land 663 61%
Apartments 199 18%
Townhouses 124 12%
Commercial 96 9%
Total 1,082 100%

CEDAR
WOODS



CEDAR

BELL POTTER FOUNDATIONS VIRTUAL REAL ESTATE CONFERENCE NOVEMBER 2023 WOODS
\- 4 ."-‘ ] _ Moondyne wes
WESTERN AUSTRALIA S - B - S~
" National Palk
B 13 projects, more than 5,000 lots / dwellings X .‘
] . “ Wundo
B Projects catering for a range of buyer types angas® 8 ol
B Land subdivision, townhouses & O-ENIIEE
apartments Osbg:ﬁe Pa;k Morley F/: & M:id;n se\zg/'\l/gs
B 3 new projects - Atwater, Eglinton & Ariella =0 Pert .
(Henley Brook)

Cannington
: Booragoon
Eremantle

B Price growth across various estates

®
$ Canning Vale

, / Lesley
Harrisdale Green ‘

B Salesimprovedin Q4 FY23 and were ‘ - B <o s
maintained in Q1 FY24, good presalesin -
hand for FY24 Garden lsland :_
y Byford on the Scarp

Atwater Rockingham Wellard
U

> kY
LR Millars Landing

The Rivergums *
Balaivis

Rort Kennedy ‘

Jarrahdale

\
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VILLAGE WPO0S

1’1

86 hectare site mPert-.j

growthcorridor - =
Located 500 metres from the ne =

train station (to open.in 2024) e ——

) e v‘

1200+ lots to be delivered in several | %

nelghbourhg,odsw,wm o
"““‘”_.,"fj 153: |

Pre-leasing'_., C

hoodcgﬁne
anchorten.kﬂ

dwith strong

Expectedto contrlbute to e
years from FY2024

Strong pre- sales”achleved N stages/i

/
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CEDAR
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VI CTO R I A » Woodend Mgt Pytanus - wanaong .
Murrind
wer A0 Ashb oume At | Hazeldene
‘ Macedon Wallan
Macedon Upper Plenty Glenburn
. 9 i | 3 W i I I i L d i oed ,L‘* Kinglake West
projects (currently 3 at Williams Landing)
, Whittlesea .

Mickleham - - : Kinglake Toolangi

B More than 2,200 lots / dwellings / offices
plus 13 ha of mixed use sites.

B [and subdivision, townhouses, apartments
& commercial projects

B Range of price points & buyer types

B Soft sales conditions throughout most of
FY23

Sunbury
Y’

Darley
- Bacchus Marsh
0 Clara Place
' & .
; ? \l\\ Rockbank ’
Fieldstone -

!

Jelmont Drysdale
\

\

onds \ T

l-Ocean Grove e/
Barwon Headspms Queenscliff;

Truganina

Williams Landing g'_ _

Werribee  Point Cooks
.y

C . . b-- -

Steels Creek

Epping - ;
| Yarra Glen - Healesville
" - Bundoora M 1
: / : X ©  Coldstream
N, Llly'dale
' Lev n
s‘er Croydon
AMelbourne Box Hill 'Ringwood
St Kilda -
) Glen Waverley .
Clayton —
§ Jackson Green W,
: - Springva } 5 § Gent
Dandenong
Dandenoﬁg Narre Warren *
o Sout §
o
- Officer
» Pakenham

Koo Wee Rup

Jooradin

Lan
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~J

| ?r - C;b\oolture ‘ “; E Moretop
QUEENSLAND = N -
6 projects (currently 2 at Greville) - i

k ﬁNor‘(h Lakes Re dcllffe
WB

'Vlvenhoe
Brendale

More than 1,400 lots / dwellings In the pipeline

Aspley

Chermside anbane ! ‘
J y Ellendale Greville Point Lookout
p \ =
‘7

Land estates, townhouses & apartments

nya

QLD pipeline to increase with strategic JV ORI o -
LROUS 7 » | Brisbane

partnership with QIC for ~400 townhouses & Lh o e < -
apartments in Robina (B A{r Py

P

" Sunnybank VictoriajRoint

N
°  PBrassall € N |
Ipswnch - y Redland|Bay

B Demand underpinned by strong interstate - ' T

migration & affordability relative to VIC & NSW = e~ 77 s

B Ongoing challenges in QLD’s apartment iy, | _‘
construction sector arising from elevated costs = -0 pimpame el

Stradbrpke

e 54
Imited capacity ot bullders \ 2
p y Undullah 3 [é "QJ S
Kents Lagoon -
. /M%a % \\,  Tamborine - Helensvale t‘
Kalbar : 2 Mountain " Y.
; ' &7 . Southport
Aratula : Beaudesert Nerang_
Charlwood Boonah
/ Gold Coast
»gerah | j Kooralbyn

‘ = w 4
Robina ,o L
\ Burlelgh
£ Heads 3
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Master planned community s EEES - Gll ™
comprising 510 residential lats ’]

plus childcare centre Y

Located 35km south of |
Brisbane CBD in suburb of ;
South Maclean j
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o Salisbu

SOUTH AUSTRALIA Outer Harbor = BonvarNHVSShie#sry ry " GreenlNiﬂl‘:
J Gardens. 1y AN, =

4 AI:arafleId K\_\Golden Grove . |

. . . \ - k? / / | 3 | Surrey Downs
_ W_eII located projects (Including 4 - SRS ; e
projects at Glenside & 3 at Fletcher’s Slip) Po 5 SN\ )
[ \s ooraka 5|dgehaven5 Tea TreélG
": 8 Ingle Farm Mollbiiny St Agnes |

B Glenside — 3 projects under construction, R st s\ 1 2

4

1 projectin sales phase " Giles Plans (

‘\Kilburn

Windsor S NS
y . - ardens’ . . o Y
B Fletcher’s Slip — 2 projects under A oo
construction, 1 project in sales phase s Y Newn
Prospect -— '
Rostrevor
B More than 1,100 townhouses & | | sy ) 7
apartments remaining Bypeacn © | Tomensuil ‘*Af'j: /\:;' Magil =
( Mile End =5 Norwood ] | (\
B Projects have strong sustainability Al gy e alde ~ = RN
. e © A
credentials A oeoch fo -3
B High performing projects with g \ - 5 I
demonstrated & sustained demand . N s B | ROa RS
Glenelg South \ /\’C;\i\ P\ 1 "//
J\ Clovelly Park ) Belair - \ \% f//Crafers . '
Mitchell Park A e vl . \\\ - R (\B Stifling__~
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FY2024 Future years
a Eglinton Village residential land, WA m Incontro apartments, WA
m Atwater residential land, WA m Fleldstone residential land, VIC
s TheAcreage at Dalyellup, WA a South Bank apartments, VIC
m Clara Place residential land, VIC Hudson Hub strata offices. VIC
m Boston Commons strata offices, VIC - |
«  Sage residential land, QLD s Willams Landing townhouses, apartments, offices &
a Flourish residential land, QLD commercial, VIC
m Greville apartments, QLD
FY2025 m Robina townhouses & apartments, QLD
m 38 Léveson townhouses, VIC  Ancora apartments, SA
m Greville townhouses, QLD _ | o |
Banksia apartments, SA m Future apartment projects at various existing landholdings
| y
m Bloom apartments, SA
_ Note: anticipated financial year of first earnings is indicative and subject
m Sirocco apartments, SA to market and construction sector conditions and approvals.
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OUTLOOK

B Rising interest rates & broad-based inflation continue to impact sentiment & demand

B Soundfundamentals: low unemployment, record immigration & low supply

B Cedar Woods well placed to roll out 'shovel ready' projects & stages as conditions allow

B Presence In relatively affordable markets (Qld, WA & SA); impact of interest rates Is less pronounced
B Significant pre-sales of over $500m at end of Q1, partially de-risking future earnings

B Earnings guidance to be provided when there is greater clarity on sales volumes, the delivery program &
the sale of the Willams Landing shopping centre

B The catalyst for a sustained improvement in sales volumes is expected to be a combination of the peaking
of interest rates & improvement in builder capacity, both of which will help restore buyer confidence

B Portfolio of approximately 10,000 lots/dwellings in quality locations to support medium term earnings

CEDAR
WOODS
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cedarwoods.com.au

DISCLAIMER OF LIABILITY: While every effort is made to provide complete and accurate information, Cedar Woods Properties Limited does not warrant or represent that the information in this presentation is free from errors or omissions or is suitable for your intended use. Subject to any terms implied by law and which cannot be
excluded, Cedar Woods Properties Limited accepts no responsibility for any loss, damage, cost or expense (whether direct or indirect) incurred by you as a result of any error, omission or misrepresentation in information in this presentation. All information in this presentation is subject to change without notice.

To the extent this Presentation contains certain forward-looking statements and comments about future events (including for example, projections as to project life, number of lots or price ranges), these statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future
performance. Forward looking statement are impacted by both known and unknown risks and external factors that are outside the control of Cedar Woods. As such, undue reliance should not be placed on any forward looking statement and no representation or warranty is made by any person as to the likelihood of achievement

or reasonableness of any forward looking statements, forecast financial information or other forecast.

This presentation is not financial advice or a recommendation to acquire Cedar Woods Properties Limited securities and has been prepared without taking into account the objectives, financial situation or needs of individuals.
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