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Our Vision, Strategy and Competitive Advantages

e OUr Vision

* To be a trusted partner with government to deliver vibrant and sustainable communities,
retail centres and social hubs

* To deliver our customers ‘a better way to live’
* To be Australia’s preeminent greenfield community developer

e OUr Strategy

» Create market leading capabilities for the development and management of
Residential Communities, Retirement Villages and Retail centres across Australia

* Where possible, to bring all three businesses together in major projects under one brand

* Work with government for the provision of early infrastructure (transport, education, jobs) to
embed community well-being

mmad  Our Competitive Advantages

* Faster speed to market by building trust with key approval authorities and other stakeholders

» Higher Residential and Retirement Living sales rates and prices by putting infrastructure on the
ground ahead of our competitors (seeing is believing for our customers)

» Higher occupancy in our Retail centres through our retailer engagement strategy, focus on day-
to-day convenience and by not over-building

» Greater asset buying power by using our strong capital position to give vendors financial certainty
« Economies of scale and cost efficiency




How do we measure success?

mmmm Target financial outcomes

* 60%-80% of group earnings from recurring rents and deferred management fees
» 20%-40% of group earnings from development profits

+ High visibility of future development profits by controlling an extensive land bank with efficient
use of capital

» Average 5%-6% through the cycle EPS growth from a combination of sustainable rental growth
and higher growth development profits

* Funded by conservative balance sheet with gearing (D/TTA) <25% while global credit markets
remain volatile

Target non-financial outcomes

* High employee engagement and low employee turnover
» High customer satisfaction ratings
* Global leadership in sustainability




Business update

Residential market conditions

« Too early to determine benefits from 25 bps interest rate cut

» Positive Residential sales momentum has continued through October and November:
- First Home Buyers are the most active segment - will benefit most from interest rate cut
- Affordable product in strong demand

Commercial Property asset sales

« Demand remains strong for quality office and industrial assets:
- Disposed of $625m to date in FY12
- We will continue to pursue selective disposals to fund current share buyback and keep debt low

Share Buyback

« Bought 60.6 million shares (2.6% of total issued) at VWAP of $2.94

FY12 group earnings

* Residential profits will be skewed more than usual to the second half due to:

- Soft conditions in July and August

« Still expect FY12 EPS to be around the same as FY11 (excluding the impact of the buy-back)



Residential
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Stockland is the leading Residential Community developer in Australia

* We consistently deliver strong returns
— Delivering record EBIT in FY11

— In FY11 sold five times as many lots in our active corridors as
the next competitor

— High RONFE (return on net funds employed)

+ We have a unique, diversified portfolio
— 73 communities across four States
— More than 90,000 lots
— End market value approximately $24bn

« We are well positioned for significant growth
— We expect to launch 16 new projects over the next two years

— Our low cost, long-term land bank secures future growth and
returns

— A proven strategy, which opens opportunities for further growth




Our strategy remains to deliver affordable, high-quality residential
communities for middle Australia

Our aim

» To be Australia’s leading greenfield community developer
» To be a trusted partner with government to deliver vibrant and sustainable residential communities
» To deliver our customers ‘a better way to live’

man  OUr Strategy

» Focus on large scale greenfield projects with speed to market
» Target high growth corridors for improved market reach and geographic diversity

» Focus on customer engagement, product and community creation to drive competitive
advantage, supported with an active stakeholder engagement platform

» Leverage 3-R strategy to deliver better community amenity and extract financial synergies

s OUr cOMpetitive advantages

* Proven ability to identify and acquire quality land

» Deep customer insight

» Atargeted affordable product development platform

» Dedicated and meaningful community development initiatives
« Strong government and community relationships

s OUr measures of success

» Acquisition hurdles of >20% IRR, 25% - 30% EBIT margins
» Target market share of 25%+ in active corridors




Strong population and declining household size creates underlying
annual demand for 160,000 dwellings?

Population Household Size
growth (p.a.) (People per dwelling)
500,000 - r 5
mmm Net international migration
450,000 H~
mmm Natural Increase
400,000 - Average Household Size -4
(RHS)
350,000 - St lati
rong population
z-eor %?S:EQ —2| growth ~330,000 p.a.
300,000 1 A -3 Underlying dwelling
demand ~160,000 p.a.2
250,000 - Falling household
size ~2.4 per
dwelling

200,000 - -2
150,000 -
100,000 - -1

50,000 A

0 A -0

1984 1988 1992 1996 2000 2004 2008 2012 2016 2020

-7- 1. Australian Bureau of Statistics, ANZ Bank,
2. National Housing Supply Council
Note: new dwelling demand includes knock down and rebuilds (see slide 5)



We have significant potential for growth
by expanding into new corridors

Annual underlying demand for vacant land sales

Our 26
priority
corridors

ot

~43,000 ~43,000

~4,000 «

~9,000

Corridor selection criteria
+ Population growth
+ Employment growth
* Infrastructure
+ Competition
* Market size
» Affordability

-

Total annual Corridors Corridors in Underlying Underlying
underlying outside major 4 major 4 States demand in 26 demand by
demand - States® that do not priority priority

vacant land meet strategic corridors  corridors status

sales (slide 5) filters -at 30 June '11

-8- 1. Major four states: Queensland, New South Wales, Victoria, Western Australia

FY11 effective
demand lower than
underlying due to
low point in the
housing cycle

Not yet entered
3 corridors

Own land,
not yet active
5 corridors

/

Actively selling
18 corridors

=

FY11 effective
demand in 18
active corridors



Our competitive advantages enable us to capture market share
-in FY11 we achieved 29% share in active corridors

. Identify and « Targeted corridor strategy
acquire land « Acquisition of quality land on capital efficient terms
« Strong balance sheet and proven track record provides vendor certainty

_ * Know what customers need
. Customer insight « Strong customer relationships
» Higher quality leads

* Focus on affordability

. Product + Attract a broad range of buyer segments
development - Higher conversion and sales rates

» Higher and more consistent revenue flows

. Community * Happier customers / better places to live
creation * Higher sales rates
» Higher referrals

. Government and « Faster speed to market (e.g. East Leppington, Lockerbie)
community

relations « Seen as a trusted partner by Government




Our scale enables us to invest in key capabilities

Identify [ i i Construct & Complete &
Opportunity Approval & Tender Deliver Manage

(2}

= Buy in the Extract the Obtain Cost Speed to Leave a
o best location maximum approvals efficiency market legacy
'-'; for the right yield quickly

S price

O

o * National and local * In house design, < Trusted partner + In-house project + Experienced » Passionate
= Business place making and  with Government management development community
Q Development cost management . expertise management development
© . » Experienced .

Q teams expertise : expertise teams

S planning and

@ approvalteams . Detailed value _

23 ° Internal customer management  National sa!es

S(,D resear_c_h capability and marketing

[= capability team

« Town plannerand < Expert » Construction by « Partner with

= civil engineers engineers external community
o = with strong local contractors organisations
O+ .

0 & elationahips - House
= P construction by

builder partners

-10 -



Speed to market delivers strong returns on funds employed

Net Funds Return on FY11 Average
Employed? Net Funds Employed

Delivering current

$1.1b  23% |

earnings 38 Active projects
Strategic Focus
Sales, approvals,
acquisitions >16‘V
0
Enhance near 16 New projects 0.8b
term earnings Commencing in FY12 & FY13 $0. > 1%
0
J
> 11%
Underpin long
term earnings 11 Medium & Long-term projects $0.3b3

Focus on workin
throuli:]h as vsvoonl a% 8 Impaired projects® $0.2b

possible

0yrs 1yrs 2 yrs 3yrs 4yrs 5yrs 6 yrs 7 yrs $2 4b

Returns are effectively after interest:
Operating Profit (net of interest in COGS)

Average Annual Net Funds Employed
(including capitalised interest)

RONFE =

1. Based on net funds employed as at 30 June 2011 plus The Vale and Whiteman Edge $271m acquisition 1 July 2011
" 2 Netof impairment provision of $0.2bn
3. $0.2bn is Caloundra



National housing sentiment points to improving activity?

100% A
“Time to buy a dwelling” sentiment
(advanced 3 months) —_—
80% A
60% - ) _
Housing Finance
(values — ex-refi)

. 40% -
S
)
c
© = Sentiment leads
< 20% A . :
S ’ housing finance
o commitments by
s ~3 months
c
2 0% — = ' ' ' ' ' . . = Sentiment datais
8 pre-November
> Interest rate cut

-20% A

-40% A

-60% -

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

i 1. Australian Bureau of Statistics, Westpac - Melbourne Institute Survey of Consumer Sentiment



Affordability has improved

Affordability improving due to: Affordability in most States trending down?

45% - Mortgage Repayments as a % of Household Income

— Weak established house prices

40% A
35% “affordable” benchmark
3500 s - o-o--o---o-

— Rising incomes 30% -

— Falling interest rate environment

25% A
Melbourne, Brisbane and Perth affordability remains o 'k;ﬁ\

below 35% benchmark 15% -
10% -+

5% A .
e Sy(Ney e |\le|bourne e Brisbane Perth

Weakness in established market mostly at premium 0% . . . .
end: Sep-95 Sep-99 Sep-03 Sep-07 Sep-11

- Middle market down 3.3% (our core segment)

— Premium market down 8.4% Stockland’s core segment is more robust?

Annual Established Housing Market Prices

2% A

Sydney Melbourne Brisbane Perth
0% .
-2% A I
4% A
-6%
-8% A
-10% A
SGP core
-12% segment

-14% -

Bottom 20% m Middle 60% Premium 20%
-13 -
1. Australian Bureau of Statistics, Reserve Bank of Australia, Stockland Research
2. Australian Property Monitors



Our lead volumes are starting to improve

Latest quarter leads up on prior quarter Stockland customer leadst

Strong demand from first home buyers reflects
our focus on value, affordability and product
8,000 -

development l
[ . ] I

Growth in latest quarter mainly in WA and Qld
6,000 - I .

umes

Reflective of improving customer sentiment and
anticipation of interest rate cuts:

SN

o

o
Tota?lead vol

— NSW buyer sentiment solid for affordable
product; supply shortage will support large 2,000 -
scale projects such as Leppington

. . . 0 -
— Vic market returning to more normal levels; 011 4011 1012

. . 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11
affordable projects selling well
mVIC m QLD WA ENSW

— WA impacted by weak established market and
large stock overhang, but housing finance and
income rising and affordability is improving

— QId coming off bottom of the cycle; $10k Qld
govt Builders Boost stimulating demand for
afforable product

-14 -
1. Potential purchasers who have expressed interest in a specific Stockland project. Source: Stockland Customer Pulse, New Lead survey



Mortgage debt sustainability, bank mortgage lending is responsible

Sustainable debt - buyers are taking on less debt High risk loans are low and falling

80% -

75%

70%

65%

60%

55%

50%

45%

40%

Jun 07 Dec07 Jun08 Dec08 Jun09 Dec09 Junl1l0 Dec10 Jun1ll

Average Loan-To-Value ratio?

N

— \| S\\/

40%

30%

20%

10%

0%

Share of new loan approvals?

2008 m2009 =2010 m2011

20% g0
0,
13% 15% 14%
11% 119% 00 11%

7% 0 7%

° 6% 6% 6%

2% 2%
Low Doc LVR >90% Low Doc LVR >90%
- |

Owner Occupiers

Investors

Loan defaults remain low in Australia 90+ day delinquencies are low*

* - Per cent of loans by value. Includes impaired loans unless otherW|se stated. For Australia, data prior
to September 2003 based on loans 90 days in arrears ** Banks only; * Per cent of loans by number that

Defaulting Loans (%)

%

0 T I | |-| |_| 1 |--._| I e | 1

1991 1995 1999 2003 2007

are 90+ days in arrears

_15. L
2.

3.
4.

Source:
Source:

Australian Finance Group (AFG)
RBA, APRA, LVR = loan-to-valuation ratio

Source: RBA, APRA, Bank of Spain, Canadian Bankers’ Association, Council of Mortgage Lenders, FDIC

Source:

RBA, APRA, S&P

1.0

0.5

1.0

0.5

0.0

Per cent of outstandings

Banks' on-balance sheet loans

1.0
Loans in arrears®

Securitised loans*** %
1.0
Prime loans 0.5
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 D_n
1995 1999 2003 2007 2011

* Loans that are 80+ days past due but otherwise well secured by collateral

* Indudes impained’ |loans that ame in arrears (or are otherwise doubtful) and
not well secuned by collateral

** Loans secuntised by all lendars, 90+ days past due, excludes
self-securtisations

Sourcas: APRA; Pempaetual, RBA; Standard & Poor's



Leading the market in development of affordable product

Meeting the affordability challenge Innovative, smaller product meeting customer needs

« Affordability still stretched by historic standards;

Stockland average lot sizes

product innovation the key to meeting the sam

challenge: 7009

— Reduced average lots sizes by almost 20% in 600
3 years

— Increased proportion of lots developed under
450sgm from 27% in FY08 to 50% in FY11
— Developed new housing solutions in partnership
with builders (e.g. 8.5m frontages)
Deep customer insight creates customer value

510sgm

Average lot size

N
o
o

w
o
o

. . . . 200 |
Understanding price barriers to meet customer Ev08 V00 Ev10 Fyil
needs

- Early delivery of open space and social A preference for three bedroom houses is emerging?
infrastructure

« Community development initiatives in place for all
projects
Increased preference for three bedroom houses

» Decline in consumer preference for larger five
bedroom houses replaced by increased demand
for more efficient 3 bedroom houses

» Average 3 bedroom house sizes have fallen 25%
since 2007 in Stockland Residential Communities;
there is increasing demand for smaller houses as 2007 2011
customers seek more affordable product m five bedroom = four bedroom ~ m three bedroom

-16- 1.  Stockland Research




Tarneit Skies Retirement Village, Vic

Retirement Living

Stockland




Delivering on our strategy to increase market share and returns

Retirement Living net reservations Strong portfolio growth and diversification
« Strong Q1 12 result driven by record monthly Portfolio
reservations in September 2012 Established portfolio 7,535 units over Significantincrease
59 villages! in scale
Accelerated growth through acquisitions National ranking #3 Clear #3 in market
. . . . . Market share? and geographic ~9% National platform
+ Diversified geographically and established national diversiy Jeograp (6 states) P
platform by enterlng WA1 SA and ACT markets Existing units turnover 416 units p.a. Strong turnover from

mature portfolio

« Have critical mass in Vic, NSW and QId

] ) ) ] ) Average village age 18.1 years More mature villages
* Acquired 3 RVG villages with accretive cash yield enhance cash yield
(Settled 30 June 2011) Development pipeline 3,400 units Strong organic
-Active 1,100 units growth potential
Svynergies realised -Long-term 2,300 units
ahead Of plan etirement Iving net reservations

« Leveraging Stockland skill set in development 70 |

218 217
(Residential) and asset management (Commercial 200 acaistion (198
! 81
Property) . | o 87
100 100 92 i
35 |
" 44 ! 125 137 130
o5 48 !

Q111 Q211 Q311 Q411 Q112
= First sales ® Established turnovers

-18- 1. Excludes Settlers East and Macarthur Gardens green field developments with first settlements due FY12
2. Share ranking based on number of units under management



Attractive industry fundamentals underpins outlook

Compelling demand drivers Growth of >65 year old demographic is an opportunity

« Expect demand for new developments of circa Population aged 65+ years
$35b over the next 20 years (at current prices)

* Industry will struggle to meet demand, given
fragmented structure

Attractive long-run investment returns

» Business expected to deliver an ongoing unlevered
IRR of circa 12%, after overheads

 Stockland outperformed relative to this benchmark
over last four years

2.7% pa
CAGR

Millions of people

2010 2020 2030 2040

65+ population expected to more than double in next 30 years

Stockland villages are appealing to residents Expect large increase in retirement village demand
 Villages are active communities with 65 — 85 year P
old residents; they are not nursing homes prégg%éégrg%%dg%eet
. . . . - take- it
- Villages offer facilities including dining rooms, prices and Ekep e

library, pool gardens, personal care and social
activities
» Annual residents’ survey shows 88% of residents
are satisfied or extremely satisfied with village life
* 56% of residents have referred at least one person
to a Stockland village; 30% of sales are the result
of a referral

Thousands of units

2010 2020 2030 2040

B @ 8% take-up (reflects international benchmarks)
H Baseline demand @ current 5% take-up
-19 -



Retirement Living is expected to deliver net cash returns of ~12%

Development .
P * Investment hurdle rate for new village developments

20% * Investment in development is ~35% of total cash funds
Wtd Avg employed
Pre-overhead y
unlevered IRR ~1%
_ * Expected average FY12-13 turnover
Established ~10% cash yield on cash invested
~15%
* Capital growth rate of underlying property
~5% .
* Valuation assumes 3.7%pa
* Historical actual ~9%pa
! ~$50m * Overheads at expected FY12-13 run rate
(5%) «
* Estimated average FY12-13 cash funds employed in
~$950m established villages, development WIP and stock
A 4

» After all overheads and before benefits of tax and gearing

~12% . . : :
’ * Further scale efficiencies will reduce overhead cost and provide IRR upside

- 20 - Note: Excludes Aged Care



Rockhampton

Rockhampton; Qld




Our Retail centres are outperforming the market

Value and convenience offering continues to be more resilient

* MAT performance to 30 September 2011 stronger than market; October sales continued this trend
« Centres in regional markets such as Gladstone, Nowra and Traralgon are trading particularly well
» Redeveloped centres trading extremely well — Rockhampton and Balgowlah

« Some metropolitan retail centres are underperforming — e.g. The Pines and Bull Creek
Redevelopments on track

« Major projects at Merrylands, Townsville and Shellharbour all on time and on budget
« Planning progressing at Wetherill Park and Green Hills and we can afford to be patient

Comparable Moving Annual Turnover growth to 30 Sep 2011

5.8

. 29 3.3 3.4

ONRORNWMOUG O
1

Supermarkets DDS Specialty shops Mini Majors / Cinemas / Total
Other



Delivering on our strategy of re-weighting to Retail

Retail Portfolio re-weighting?
* Acquired $241m of quality assets in the key growth
areas of Hervey Bay and Point Cook

» $2.2b! development pipeline on program and
budget

Office and Industrial

» Disposed of a further $150m of small and
management intensive assets in FY11

+ 82% of office portfolio now A grade = Retail
= Office

Customer is core to delivering our strategy

m |ndustrial

* Realigned leasing team structure to provide a
seamless approach to retailer account management

Commercial Property strategy

In depth analysis of online retail spend

» Study commissioned with the Quantium Group of Retail

over 1billion credit, debit card, BPAY and PayPal
transactions from 2 million Australians

Develop larger, higher quality retail assets with strong trading record
and in areas of market growth

Leverage Stockland’s integrated model and land bank
* Findings confirm that online is a small (4-5%) but

growing part of the Australian retail landscape

Office and Industrial

Own and manage a quality office portfolio in major markets
* We actively manage our centres and take a flexible

approach to retail mix planning, based on robust
market research Asset sales to fund retail development pipeline

Focus on large, flexible industrial estates close to major transport hubs

-23-1. Cost to complete at 30 June 2011
2. Approximate weightings by asset value
3.

Weightings exclude Myuna Complex, 150 Charlotte Street and BankWest Tower



Long-term fundamentals underpin strategy

Sound retail fundamentals National retail demand outstrips supply!

 Population growth drives retailer demand for new ‘OOZSST ien
retail space in growing trade areas 200 L3

- Current active construction pipeline implies 222 ii )
undersupply £ 100 | L :§

Stockland centres outperform market averages ’ 222 i i: =

« Key assets have inherent growth prospects 100 1 L 17
through redevelopment: - 00 01 02 03 04 05 06 O7 08 09 10 11 12 13 e
— Highly productive centres - well above Urbis m— Supply  mem— Under Constructior? em=10 year average supply ===Population

averages Redevelopment potential within existing portfolio

— Benefit from long sales history, relationships with
Centres planned/under development outperform

anchor tenants and detailed knowledge of trade ¢, o Urbis Averages?
areas $12,000
— Opportunity to create quality assets without $10,000
compromising convenience $8,000
Actively managing challenges of online retailing 96,000
 Build greater flexibility in development plans zzzzz

» Continued focus on building loyalty and amenity

e.g. improved food offering, play areas, parent
- Spec MAT $psm Spec MAT $ps

rooms (planned for development) (under deveﬁ)pment)
e Jrbis Averages 2009/2010 Sub
Regional Spec MAT $psm

Green Hills Wetherill Park Townsville Shellharbour

-24 - 1. Source: ABS, JLL
2. Source: Urbis Retail Averages: 2010 Sub Regional report



Retail development pipeline on program and budget

$300m projects came on line in FY11, trading ahead Retail development pipeline

of expectations

Est Estimated EStfimI?/ted % total % |
) : cost to . specialty
« Rockhampton, North Shore Townsville, and total complete yeur one leased income
Merrylands stage 2B and 3A all delivered and S yeld
. Under Construction
trading well
Merrylands 395 145 6.5% 75% 65%
. . Completed Nov-12
* Rockhampton achieved value uplift of 34% on :
Townsuville 175 115 6.5% 520 32%

$118m cost over life of project - yield on cost 8.1% Completed Jul-12

Highlands 1
Completed Nov-11 35 20 6.1% 79% 48%

$935m projects under construction

Shellharbour

Completed Sep-13 330 270 7.6% 24% 5%

* All anchor tenant lease agreements and fixed price —_ - o o

building contracts executed

Identified projects expected to commence in the next 2 years

+ Specialty shop project leasing on budget and Hervey Bay 120 120 B

demand from national retailers remains strong

Green Hills 350 350 7.25-7.75%

Future projects Gladstone 125 125 7.25-7.75%
« Hervey Bay expected to commence in FY12/FY13, _su'ow °% o9
Gladstone redevelopment to be brought forward Future 1075 1,075
* Green Hills and Wetherill Park planning processes Totaldevelopment 5500 20

extended

-25- 1. Low yield due to strategic early development of centre to drive increased sales of residential lots, generating higher total project returns



Financial Management

Stockland




Capital management initiatives

5% on market share buyback Balance sheet metrics at 30 June 2011

« Security price has fallen to a level that does not S&P rating A-/ Stable
reflect the underlying value of our business nor Drawn debt? $3.0b
Stockland’s strong capital position Cash on deposit $0.2b

. Buyback funded by sale of non core office and Available undrawn committed debt facilities $0.5b
industrial assets and the deferral of uncommitted Gearing (net debt? / total tangible assets) 22.0%
expenditure Interest cover 5.3:1

- Bank facilities in place to manage any funding Weighted average debt maturity 5.9 years
timing differences; minimum liquidity buffer of at Debt fixed/hedged 59%
least $500m will be maintained Weighted average cost of debt for FY11 5.7%

o Acquired 60.6m securities at an average of $2.94 Weighted average cost of debt at 30 June 2011 6.3%

: . 4
for a consideration of $178.2m Long-dated drawn debt maturity profile3

Prudent debt levels maintained

700 -

» S&P A- Stable rating confirmed |

600 A
» Weighted average debt maturity 5.9 years 500 |

« $176m raised for 10 years through USPP in 1Q 12 400 1

* Pro forma gearing to remain around 22%, below 0

target range 25% — 35% of tangible assets 2001
100 A

* No refinancing issues - $32m debt maturing in |
FY12 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY27 FY36
DMTNs ®USPP EMTNs

-27 - Excludes bank guarantees
Drawn debt less cash
Excludes offset of $0.2b cash on deposit

Total buyback of Stockland securities as at 18 November 2011

PR
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FY11 Results and key metrics - Residential Communities

, : : - FY11 settlement volumes slightly down,
Strong profit growth post global financial crisis but brice per sam sianificantl

$m # contracts $ price per sgm
350 - 207 7000 . 447 r 900
300 - +12% 6,000 - 403
350 362 L 400
250 A 5,000 A
+9%
200 A 4,000 - I 300
150 - 3,000 ~ - 200
4,070 4,188 4, 2
100 | 2000 - 303 5,236
F 100
50 H 1,000 A
0 0 0
FY07 FYo08 FY09 FY10 FY11 FYQ7 FYo8 FY09 FY10 Fyil
mmmm EBIT ($m) == Operating Profit ($m) = | ot Settlements (LHS) == Average sale price per sqm (RHS)
Improving margins through price ,
b g > ougn p Record contracts on hand to settle in FY12
growth and cost efficiencies
# contracts $m
30% - 29% 2,800 - - 600
485
i 481
2,400 | 500
2,000 A
25% - - 400
25% 1,600 A
1,200 A
22%
0 F 200
20% 21% 21% 800 A
i F 100
400 1,132 ) 2,288
15% 0 0
EYO07 EY08 EY09 EY10 EY11 Jun-07 Jun-08 Jun-09 Jun-10 Jun-11

e EBIT % to sales e Operating Profit % to sales mmmm Number of Contracts on hand (LHS) === $m value of contracts on hand (RHS)
-29-



FY11 Results and key metrics - Retirement Living

Aevum acquisition was business transformational

Retirement Living is now making a

meaningful profit contribution

Ne of Units Established Units $m %
8000 - 60 - -8
L7

7000 50 - 470
6000 L6
5000 40 1 5
4000 30 | L4
3000 20 | L3
2000 L2
1000 101 L1
0 0 L o

30-Jun-09 30-Jun-10 30-Jun-11 FY09! FY10 FY11

mmmm Operating profit ($m) (LHS) ===9% Group profit (RHS)

Achievi ianifi , ¢ I Development pipeline will deliver
chieving significant economies of scale cash profits and further cost efficiencies

Ne of Units . o . .

% Overheads as a % of Average Net Funds Employed (NFE) Retirement Living Development pipeline 1500
6 - 1,500 -
1,000 A
500 A
O s

FY09 FY10 FY11 FY12-FY132 FY14-FY15 FY16+

-30%.  FY09 has been restated to reflect changes arising from AASB140 " Projects in progress ® Projects not yet started ® Future pipeline

2. Timingsubject to market conditions



FY11 Results and key metrics - Commercial Property

Strong growth in Retail NOI, Strong and consistent Retail comparable growth;
Office NOI down due to asset sales Office & Industrial improving but more volatile

$m Net Operating Income (NOI) % Comparable NOI growth
3507 el e Industrial
$286m
3091 g +8% 81 +7.5%
250 - e 6 -
) Retail
200 - Office 4 +4.6%
/ $183m
150 - -5% 2 Office
+2.8%
100 A Industrial 0
= $77m
50 A +3% -2 A
0 -4
FYO07 FY08 FY09 FY10 FY11 FY07 FYo8 FY09 FY10 FY11

Retail development pipeline to be delivered in Cap rates slowly firming

stages to manage cash flow and delivery risk

$m Expected average annual spend circa $400m % Weighted average portfolio valuation cap rates
1,200 - 9 -
Industrial 8.5%
1,000 A
s Office 7.8%
800 A
Retail 7.2%
550 _—
600 - 7
400 -
6 4
200 -
0 5
Total value of projects Total value of projects Future pipeline
under construction expected to start in Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10 Jun-11

FY12/13

-31- Spent to date m Estimated cost to complete



FY11 Results and key metrics - financial management

Maintaining conservative gearing in Low average interest cost through active
response to global credit concerns? debt management and hedging

ICR and

net debt DITTA
6 1 r 35% 14% A
29% 5.3x
5 | - 30% 12% -
4 22% - 25% 10% -
L 0, 4
. 20% 8% 7.0%
- 0, i =
2 15% 6% \/— 5.79%7
28 F 10% 4% A
1 - 1.9 2.1 | o 20
0 0% 0%
FYO7 FYO08 FYO09 FY10 FY11 FYO07 FY08 FYO09 FY10 FY11
mmmm Net Debt ($bn)  e====|CR (LHS) e==—=D/TTA % (RHS) = \larket price of 5 year debt including margin (for A- credit)
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Impact of online retailing on traditional bricks and mortar

Online is a threat to traditional shopping but building less new space provides a natural ‘shock absorber’

% % of total retail sales made onlinel
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Impact of
population growth
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B Projects Under Construction

Our retail development strategy is designed to address the risk of increased online shopping

Flexible development plans and retail mix

Not overbuilding, e.g. Shellharbour will have total of
220 specialty shops

Focus on day-to-day value and convenience

Increasing proportion of food, leisure, retail services
and entertainment

Many centres are in regional areas and become the
natural social hub of the community

Our decisions are based on extensive research in

partnership with Quantiums?
-33- 1.

2. Michael Baker Independent Retail Consulting, Stockland estimates
3. Refer to disclaimer page 34

National statistical agencies, Michael Baker Independent Retail Consulting and Morgan Stanley.

2016 forecast proportion of online

sales by clothing category
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Stockland’s forecast 2016
clothing mix skewed to lower
risk categories
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DISCLAIMER OF LIABILITY

While every effort is made to provide accurate and
complete information, Stockland does not warrant or
represent that the information in this presentation is free
from errors or omissions or is suitable for your intended
use. The information provided in this presentation may
not be suitable for your specific situation or needs and
should not be relied upon by you in substitution of you
obtaining independent advice. Subject to any terms
implied by law and which cannot be excluded, Stockland
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.

Slide 32: Independent research by the Quantium group
using Market Blueprint data. De-identified transactional
data for over 2 million customers. Data re-weighted
using Census; bias-free and population representative.
Includes credit card, debit card, BPay and PayPal
transactions. Over 1.5 million transactions per day; 1
billion plus in aggregate.25,000 retailers across a broad
range of Stockland relevant categories. Includes
transactions from Jan 2010 to Feb 2011 inclusive.

Slide 33: Energetics: This information is of a general
nature only and has not taken into account Stockland’s
objectives or particular financial situation. This
information should not be relied upon for making any
investment decision and no warranty is given to its
accuracy.



