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Review & Commentary

» Unprecedented volatility in debt and
equity markets

» Key market themes are emerging:
— Risk was mispriced

— Financial engineering with excessive
debt has had its day

— Businesses with strong fundamental
property §k|IIs an.d solid balance Tooronga, Glen Iis, VIC
sheets will prevall Artist’s impression

e Our business model and skill set are well
placed to perform in these conditions

 We are in a very strong position

S,

Stockland
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Group Results in Summary

Earnings per security*

Distributions per security

NTA per security

Gearing
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$324.6m

22.4 cents

22.6 cents

$5.68

28.5%

* Operating profit and EPS before certain significant items

10.7% A $293.1m

4.2% A21 .5 cents

5.1% A 21.5 cents

6.6%’”‘

Stockland

** Increase since June 2007



Business Unit Financial Results
- mETAL

Operating Profit:

Recurring (rent) $127m
Trading Profits $1.2m
Comparable rental income growth
Revaluation Gain:* $174m
Integrated Income Growth 56%
AsiEmn Yield Change 44%
. otlosummay
Total Portfolio (45 centres) $4.6bn
Total MAT** $5.0bn
MAT Growth*** 6.9%
Specialty Occupancy Costs
Vacancy (11 shops) 0.1%
Average cap rate 6.2%

Stockland
-5- 1HO8 Results Presentation * Excluding NZ & Karrinyup assets held for sale at 31 December 2007 ** Moving Annual Turnover, excl NZ *** Comparable



Business Unit Financial Results
 OFFICE&INDUSTRAL

Operating Profit:

Recurring (rent) $146.2m
Trading Profits $11.5m
Comparable rental income growth
Revaluation Gain: $239m
Income Growth
Irl;tlggffrt:md Yield Change

Industrial m

Total Portfolio (39 properties) $3.3bn
Average Cap Rate
Vacancy 1.0%
Industrial

Total Portfolio (29 properties) $1.4bn
Average Cap Rate 7.3%
Vacancy 2.9%

Stockland
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Business Unit Financial Results

.7-

Revenue $497m

Operating Profit 7% A $124.6m

Net Margin %

Integrated

Platform Gross Assets $2,179m
No of Projects 65
Lots Controlled 67,000

Industrial
End Value of Projects

Residential
Communities

Stockland
1HO8 Results Presentation



Business Unit Financial Results

Revenue $129m
Operating Profit
Net Margin % 10%
Integrated
Platform Gross Assets $670m
No of Projects 13
Units Controlled 2300
Apartments Industrial
p End Value of Projects

Residential
Communities

Stockland
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Business Unit Financial Results
~ RETREMENTLVNG

Operating Profit

New units sold* 125

Turnover of existing units 8%
Retirement

Living Integrated

Platform Existing units (20 villages) 3,400

Occupancy 99%

Industrial Development pipeline (22 villages) 3,800

Apartments

Residential
Communities

Stockland
-9 - 1HO8 Results Presentation * Leased for accounting purposes



Business Unit Financial Results

(,apital partne,,s Operating Profit $6.5m
Gross Assets*
Stockland \ Investments $94m
Halladale Inventory — cost $358m
Development Pipeline $1.0bn
Living Integrated Australia

Platform

« Over $900m of wholesale and retail assets under

| management
Industrial L )
Apartments e 6 funds — all in line with or above PDS forecasts
Residential « Moorebank JV - $120m of new capital
Communities
UK / Europe

« Over $2.5bn under management™*

* Rynda performing well

S,

Stockland
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Capital Management

Hugh Thorburn — Finance Director

» No material impact from credit crunch

» Solid balance sheet
— Debt maturity profile
— Capacity

* Business as usual

— No change to policies

Allisee, Gold Coast, QLD

Stockland
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Capital Management

$billion

1HO08
S&P Rating

Weighted Average Debt Maturity

iy

Debt Fixed / Hedged 61%
Weighted Average Cost of Debt* 6.6%
Gearing (debt/total tangible assets) 28.5%

Interest Cover 3.2:1
0.8 -
0.7 -
0.6 -
0.5 -
0.4 -

0.3 - _

0.2 -

il BN ] il IR |

FYo8 FYO09 FY10 FY11 FY12 FY13 FY 14 FY15 FY 16 FY17 FY18 FY19 FY20 FY21 FY22 FY27 FY36

m Bank Facilities O Domestic MTNs m EMTNs O USPPs g3
Stockland
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John Schroder - CEO

Quality portfolio — operating upside

Disposal of non core assets

Development pipeline progressed

Mixed use focus capitalises on
Stockland’s diversified model

Stockland
=13 - 1HO8 Results Presentation



Market Outlook - Retail

» Retail outlook positive due to:
— Steady consumer demand
— Strong labour market and growth in real incomes

» Sales growth is solid, but may moderate if interest rates rise

Real Wage Growth by State Retail Turnover
(% yoy) (% yoy, sa.)

4 - NSW NSW

Victoria . .

Queensland \éICto”? d

ueenslan
3 1 WA 15 - WA
2 1 10 -
1 - 5 -
0 L] w 1 1 0 L) ] 1 1
-1 - -5
Sep 05 Mar 06 Sep 06 Mar 07 Sep 07 Sep 05 Mar 06 Sep 06 Mar 07 Sep 07

S,

Stockland
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Strategy for Growth - Operations

35%

30%

25%

20%

15%

10%

5%

0%

« Strong rental growth supported by healthy sales growth

» Further upside from low occupancy costs

B % Inc on Renewals 236 Leases
O % Inc on New Leases 267 Leases 33%
29%
176 Leases
296 Leases 200 219
19% ’ 19%
18%
13%
1HO5 1HO6 1HO7 1HO8
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Strategy for Growth — Development Pipeline

-16 -

« Completed 3 projects:

- Total cost $120m

- Average IRR 12.5%

- Average project yield 8.3%

* Increased pipeline — 4 DA’s approved, 7 DA’s submitted

No of Estimated Forecast Current 10 year
Project Status* Prolects Total Cost Yield on Average Forecast
J (A$bn) Cost Cap Rate IRR
Under Construction 4 0.4 7.1% 6.5% 13.3%
DA Approved 2 0.2 7.1% 6.5% 11.4%
DA Preparation / Master Planning 13 1.4 7.4% 6.0% 13.6%

1HO8 Results Presentation

* Project details and timing — see Annexure pgs 47 & 48

S,

Stockland



Case Study — Sub Regional to Regional Conversion

Stockland Shellharbour

* GLA from 40,000m? to 70,000m?
Estimated total cost $220m

Estimated value on completion circa $700m

DA submitted in October 2007

Estimated completion 2011

Est. yield on cost — 7.8%

Key major tenants:-
+ Department Store
* Kmart
* Target
* Woolworths
+ Coles
* Harris Scarfe

* Over 100 new specialties

=17 - 1HO8 Results Presentation
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Outlook - Retail

 Market outlook favourable

* High productivity driving strong income

growth
» Further upside from development éﬁ—,
Pipeline Stockland .-_I ll |

* Experienced management team to : vt - 'l d!

deliver strategy

Stockland Baldivis, WA

Stockland
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Office & Industrial

Steve Mann - CEO

» Very favourable office market conditions

 Strategic focus on “resource rich” states is
paying off

« Well positioned to deliver rental growth

 Strategic acquisitions

9 Castlereagh Street, Sydney

S,

Stockland
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Office Market Outlook

Office market vacancies at record lows

Rental growth in Perth & Brisbane likely to moderate in 2009

Sydney poised for strong rental growth

Credit crunch could dampen supply

CBD Market Rental Growth SGP Portfolio
Adelaide, 3%

$1,000 - Canberra, 6%
W Dec-06
¢ $800 + m Dec-07 Perth, 17% Sydney, 33%
< i Dec-08 (Forecast)
5 $600
§ $400 -
L
£ $200 -
£ Brisbane, 16%
& $0 i T T T T
. . Sydney North
Sydney Melbourne Brisbane Perth Canberra Adelaide Melbourne, 6% Shore, 19%

S,

Stockland

. Source: Stockland, CBRE Research
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Office Market Outlook — Growth Drivers

» Strong 1HO8 performance driven by Brisbane and Perth
 Office portfolio average 10% under rented

* Reversions available on 55% of the portfolio over the next 2.5 years

Stockland Lease Expiries + Market Rent Reviews

35% -

H NSW H WA
30% - oQLD OACT
° OVIC/SA 1 1HO8

25% ~

20% ~

%

15% -

% of portfolio

10% ~

5% -

2H08 FY09 FY10

Stockland
Source: Stockland, Jones Lang LaSalle Research

-21- 1HO8 Results Presentation



Case Study - Intermodal Growth Strategy

Defence Distribution Centre, Moorebank

$301m purchase price
Existing Estate
. Land Area: 83Ha — low site coverage

. 40% sold down to strategic equity
partners P&O and Queensland Rail

Intermodal Development Vision

. Direct freight rail link to Port Botany & the
main interstate line

. Memorandum of Understanding with P&O
and QId Rail to create a national multi-
user intermodal network

6,000 - Total Container Throughput

Five Major Ports
5,000

4,000

S

3,000 ~

000' TEU

2,000 A

1,000 -

S,

97 98 99 00 01 02 03 04 05 06 07 Stockland
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Strategy for Growth — Development Pipeline

« Development pipeline increased with acquisition and development scope

* 4 projects commenced — $140m

No of Estimated Forecast Current 10 Year
Project Status* Proiects Total Cost Yield on Average Forecast
J (A$bn) Cost Cap Rate IRR
Under Construction 5 0.2 7.4% 6.5% 11.7%
DA Approved 8 0.4 7.3% 6.7% 11.7%
DA Preparation / Master Planning 8 0.8 7.2% 6.2% 11.3%

« O&l Projects trading business gaining momentum — total end value $150m

S,

Stockland
-23- 1HO08 Results Presentation * Project details and timing — see Annexure pgs 59 & 60



Outlook — Office & Industrial

» Office markets are in very good shape

Strong growth from rent reversions

Further upside from development pipeline

Strategic position in the emerging
intermodal market

miuim. i
= i‘g{‘:;i,;w 1

s

a Qi .
Durack Centre proposed development
Artist’s impression

S,

Stockland
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Residential
Denis Hickey - CEO

» Residential markets in good shape

— No oversupply
— Steady demand
» Solid operating performance

» High level of contracts on hand

The Islands, South Beach, WA
Artist’s impression

Stockland
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Market Overview

Positives: Residential markets are still performing well

» GDP Growth
* Low Unemployment
» Population Growth

» Supply remains constrained

Challenges: Issues that hover over the market

« Affordability concerns
» Cost and availability of consumer debt

» Negative commentary could dampen consumer
confidence

Summary: The market remains very sound

-26 - 1HO8 Results Presentation

Monthly Dwelling Approvals

o
Houses and Units, private, monthly o
20,000 - + 1.7
15,000 A - 1.5
10,000 A +1.2
5000 - Moving 12-month ave 110
’ 10-year ave
Popn. growth (RHS)
0 ) L) L)
Nov 92 Nov 97 Nov 02 Nov 07

Stockland
Source: ABS



Market Outlook — Residential Sector

Each market has its own characteristics

Last 6 months

Next 12 months

Tight supply and population growth could

NSW Trading conditions remained soft trigger improvement in late 2008 Q
Sound market due to favourable conditions
VIC - .
Demand strengthened (affordability and population growth) .
WA Volumes slowed and price growth Further easing in volumes. Prices to
moderated stabilise
QLD Strong population increase continued to Demand robust due to population growth ‘

strengthen demand

and supply constraints

-27 -
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Residential — Strong Business Model

» Scale and reach as Australia’s largest residential developer
 Diversity underpins business growth

— Geography

— Product

» Proven track record of managing through market cycles
Gross Assets ($3bn)

180 7 m Retirement Living Aparzt;‘:/f"ts
160 - m Apartments $152m
m Residential Communities
g 140 -
«® $113m
= 120 - $110m _
Retirement
o 100 - $97m Living
%, $84m 10%
c 80 Residential
= Communities
g 60 B 69%
o $41m
O 40 | s$31m
0 I I I I I I
1HO2* 1HO3* 1HO4* 1HO5* 1HO6* 1HO7* 1HO8* €3

Stockland
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Strategy for Growth — Residential Communities

Growth through wider product choice

Continue to unlock future pipeline

— 8 projects to launch in next 12
months

Broaden distribution channels

Strategic focus on affordable solutions

Essence, VIC

Stockland
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Strategy for Growth - Apartments

 Deliver pipeline of projects under construction
and new projects

Projects ** No. Est. Value | % Sold*
($bn)

Under construction 6 $0.9bn 59%

Yet to commence 7 $1.9bn N/A

» Continue to generate mixed use opportunities

— New acquisition opportunities

— Unlock from existing inventory
The Hde, Sydney, NSW
Artist’s impression

S,

Stockland

-30 - 1HO8 Results Presentation * Units released to market ** Project details and timing — see Annexures Pg 67



Strategy for Growth — Retirement Living

 Drive price growth in existing villages
» Roll out development pipeline:

« 22 projects on hand

* 3,800 units

« $1.6bn end value

» Continue to assess new acquisitions
as the industry consolidates

Cameron Close, VIC

S,

Stockland
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Residential Outlook

» Market conditions generally positive
« Strong pipeline from apartments and retirement living will broaden our market reach

» Solid position with contracts on hand

Contracts on hand - 31 December
700 -~

B Apartments
@ Residential Communities

2004 2005 2006 2007
S

Stockland
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Stockland Halladale

* Integration completed successfully
« Strong team and platform

« Market conditions very tough, expected to
bottom in mid-late 2008

Downside

— Pre-sales of several of our projects have
been deferred

— We will carry them on balance sheet until
completion

Tudor Street, London
) _ Artist’s impression
— They remain profitable

Upside

— Buying opportunities from forced sales

could accelerate growth

-33- 1HO8 Results Presentation



Stockland Halladale — Strategy for Growth

Sound strategy of allocating 5% of SGP
total value to initial market entry

Strategic target - 10% by 2010

Upscale existing business

— Larger scale projects

— More profit share potential

Jf.‘-'; [ ) 4 i

a l: I 14 4 :.. 'l
o B [V

3 ! i
|

L P

_ Shaftesbury Houée, Glasgow
Expand operating platform Artist’s impression

— Broaden JV’s / Capital partnerships

— Develop residential capability

— Grow mixed use capability

Stockland
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Case Study — Mixed Use Redevelopment

St Andrew Square, Edinburgh

* Premium location
* Planning consent

— Grade A office accommodation —
8,500m?

— Prime retail space — 6,000m?
— 6 penthouse apartments

» Acquisition price — £21.25m

+ Est. total value - £100m

» Estimated completion — Dec 2010

Artist’s impression

Stockland
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Stockland’s Strategy

Further leverage and
extend existing businesses

Capital partnering

New business initiatives that are a
logical fit

High performing people & culture

Stockland
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Summary & Outlook

Excellent result in 1HO8

Strong property and capital
management skills

Solid financial position

Our strategy is sound and well proven

On track for 5% EPS growth in FY08

The Village, Balgowlah, NSW
Artist’s impression

S,

Stockland
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Consistent Delivery of Strategy

EBIT 1H08 Asset 31 December 2007
Actual Strategic Weighting Actual Strategic Weighting
Recurring Income
Retirement Living 3% 2%
Retail 29% 35%
Office & Industrial 33% 37%
Stockland Halladale 3% 0%
Subtotal 68% 60-80% 74% 70-80%
Trading
Property Development 31% 23%
Stockland Halladale 0% 3%
Other 1% 0%
Subtotal 32% 20-40% 26% 20-30%

S,

Stockland
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Summary of Results — 1H08

$m
Operating Profit 324.6
Net gain from fair value adjustment of investment properties 489.2
Retirement living resident obligation fair value movement (24.1)
Net gain from sale of other investments 10.9
Net gain from financial instruments treated as fair value hedges 1.9
Net realised gain on other financial instruments 1.9
Net unrealised loss on financial instruments (131.1)
Net realised foreign exchange gain 0.1
Net unrealised foreign exchange loss (1.3)
Net gain on sale of investment properties and plant and equipment 04
Reported Statutory Net Profit 672.5
Net transfers to reserves 121.0
Amount available for distribution 793.5
Net increase in corporation retained profits 465.9

-40 - 1HO8 Results Presentation
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Total P&L Effect of Interest — 1H08

Profit and Loss Effect 1H08 $m
Interest paid 140.4
Interest capitalised:

Development assets (79.5)

Investment assets (6.0) (85.5)
Finance costs 54.9
Capitalised interest expensed via COS 23.7
Total P&L effect 78.6

-41 - 1HO8 Results Presentation
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Capital Management

4.5 - DEBT & HEDGING PROFILE
4.0 -
3.5

3.0 - [ |

25 ~

$billion
I
A

2.0

1.5 |

1.0 [ -

0.5

El E| B /[ m

G I A A &
P P P AR P P

Qs'k Qk Ql QL QL Ql Qk QL < &«

m Bank Facilities m Domestic MTNs o EMTNs O USPPs - Hedging

S,

Stockland
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Financial Instruments: Movement in Mark-to-Market

1HO8 1HO7 FYO07

Profit & Loss (131) (0) 21
Balance Sheet 79 (30) (194)
Net Impact of movement in Financial Instruments (52) (30) (173)

* As defined by AASB139-Financial Instruments: Recognition & Measurement

-43 - 1HO8 Results Presentation
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Retail Portfolio Sales

Total MAT % MAT % Comparable
($m) Growth Growth
Supermarkets 1,879 7.8 55
DDS 856 4.7 5.7
Specialties 1,549 8.0 7.0
Mini Majors/Cinemas/Other 733 12.1 11.7

-44 - 1HO8 Results Presentation
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Retail Sales - Portfolio Summary

Property Total MAT % MAT Specialities Occuoé)ancy
($m) Growth MAT ($/m2) Cost
Baldivis* 201 NA NA NA
Batemans Bay 88.9 57 8,193 10.3
Bathurst 124.7 5.9 8,878 11.3
Baulkham Hills* 82.9 NA NA NA
Bay Village 179.7 2.0 7,272 15.1
Bridge Plaza 44.0 0.9 5,180 10.1
Bull Creek 114.4 8.2 8,889 12.1
Burleigh Central 3.7 NA NA NA
Burleigh Heads 184.7 9.3 7,725 11.9
Cairns 227.6 8.4 8,038 11.3
Caloundra 127.9 6.9 10,346 10.1
Cleveland 123.7 4.1 6,796 12.0
Corrimal 90.5 6.3 6,708 12.9
Forster* 105.1 NA NA NA
Gladstone 157.7 8.7 9,258 10.3
Glendale 284 .1 10.8 7,945 10.8
Glenrose* 59.9 NA NA NA
Green Hills 294.2 5.2 11,536 10.9
Jesmond 153.4 7.2 8,590 11.7
Jimboomba* 23.3 NA NA NA

S,

Stockland

* ; .
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Retail Sales - Portfolio Summary (continued)

Property Total MAT % MAT Specialities Occuoé;ancy
($m) Growth MAT ($/m?) Cost
Karrinyup 376.3 11.1 8,870 17.2
Lilydale 52.1 NA NA NA
Merrylands* 159.8 NA NA NA
Nowra 123.6 3.6 9,457 11.3
Parabanks 144.9 2.1 6,466 12.5
Piccadilly 18.2 NA NA NA
Riverton 110.0 8.3 5,927 10.7
Rockhampton 262.0 6.1 9,905 10.7
Shellharbour 2141 4.9 9,717 12.4
Shellharbour Retail Park 79.5 NA NA NA
Traralgon 96.5 5.8 5,766 12.2
The Pines 171.8 16.3 6,968 17.6
Townsville 222.7 6.7 10,210 12.9
Vincentia 33.4 NA NA NA
Wallsend 69.1 NA NA NA
Wendouree* 131.4 NA NA NA
Wetherill Park 245.9 1.2 9,919 13.9
135 King St 15.6 (0.3) NA NA
TOTAL 5,017 8.0 8,600 12.8 g3

Stockland

* ; .
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Retail - Development Pipeline

UNDER CONSTRUCTION gg;‘f‘zgﬁf) 53:,‘;"(3,,2; FY11 | FY12
Rockhampton 93.9 8.5
Merrylands (Stage 1 & 2) 168.5 7.5
Balgowlah 127.8 6.0
Cammeray 54.9 6.3

Forecast Forecast
DA APPROVED Cost ($m) Yield (%) FY11 FY12
Nowra 170.0 7.0

Riverton 15.0 7.7

S,

Stockland
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Retail - Development Pipeline (continued)

DATREPARATIONS | Eoreesst | Forecast | pvos | pvos | Fvio | v
Caloundra 148.0 7.5
Gladstone 95.0 7.5
Glenrose 95.0 7.3
Green Hills 270.0 7.5
Jimboomba (Stage 1) 55.0 7.5
Kawana (Stage 1) 60.0 7.5
Merrylands (Stage 3 & 4) 105.0 7.5
Shellharbour 218.0 7.8
Townsville (Stage 1) 200.0 7.0
Toumsvile Watsnway
Vincentia (Stage 1) 40.0 7.3
Tooronga 42.0 6.5
Glenmore Park 20.0 7.5

S,

Stockland
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Retail - Revaluations

) Previous BV
Property Valua(g?nr; (adéuas;:g)for % Increment Cap Rate %
($m)

Stockland Wetherill Park 340.0 309.3 9.9 5.75
Stockland Shellharbour 280.0 253.5 10.5 5.75
Stockland Rockhampton 193.0 174.5 10.6 6.50
Stockland Baulkham Hills 152.0 127.5 19.2 5.75
Stockland Glendale 240.0 220.6 8.8 6.00
Stockland Wendouree 113.0 91.1 24.0 6.25
Stockland Forster 130.0 111.7 16.4 5.75
Stockland Gladstone 107.0 98.2 9.0 6.25
Stockland Cleveland 90.0 84.8 6.1 6.00
Stockland Traralgon 77.5 71.2 8.8 6.25
Stockland Corrimal 64.7 59.0 9.7 6.25
135 King Street, Sydney (Retail only 50%) 45.0 40.2 11.9 6.00
Stockland Glenrose 20.0 39.9 (49.9) 6.00
Bridge Plaza (inc 8 Nth St) 18.3 17.9 2.2 6.50
Burleigh Central 18.0 17.0 5.9 6.75
Auckland Creek 3.9 3.8 26 NA
TOTAL 1,892.4 1,720.2

S,

Stockland
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Retail — Revaluations (continued)

Previous BV

Karrinyup

Property Valua(g?nr; (adé':uasptgg)for % Increment Cap Rate %
($m)
Botany Town Centre (50%) 185.0 170.1 8.8 5.40
Lynnmall Shopping Centre (50%) 95.5 85.3 12.0 6.60
Manukau Supa Centa (50%) 41.0 39.7 3.3 7.00
151.9 130.8 16.1 5.00

1HO8 Results Presentation
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Office — Market Commentary

SGP Portfolio * Vac":(%;féec_ Abaorution m? %%%2%;?%?: % Pre-Com "s‘fgi?(s(%/:{'
Sydney CBD 33% 6.1% & 132,224 115,265 40 2
Nth Sydney & St Leonards 9% 10.5% @ -4,144 36,150 20 3
Macquarie Park 10% 3.3% & 103,518 123,766 40 30
Melbourne CBD 6% 4.2% B 186,530 327,050 62 8
Brisbane CBD 16%* 0.6% 3,141 302,869 42 17
Adelaide CBD 3% 5.2% & 76,744 55,860 58 5
Perth CBD 17%* 0.3% & 21,399 193,611 60 15
Canberra 6% 4.0% B 213,861 164,245 20 9

S,

* SGP Portfolio includes suburban properties in those cities, excludes properties held for sale, includes acquired properties exchanged Stockland
) ** Arrows represent change in vacancy over the past 6 months
-51- 1H08 Results Presentation Source: Jones Lang LaSalle Research, December Quarter 2007




Industrial — Market Commentary

P osrt?EIi o el Cc')‘:lzstruction Pre-Commitment Land Values * Glsg\?vtt?'ll *
Sydney 55% 874,936 70% o i)
Melbourne 23% 625,052 39% i) @
Brisbane 17% 655,952 58% @ i)
Adelaide 5% 59,142 81% @ @
Perth 0% 259,100 85% @ i)

S,

* Arrows represent change in vacancy over the past 12 months Stockland

Source: Jones Lang LaSalle Research, December Quarter 2007
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Office and Industrial - Revaluations

-53 -

Valuation _Previous BV
Property ($m) (adjusted for Capex) % Increment Cap Rate %
($m)

Office

135 King St, Sydney (50%), NSW 122.5 99.3 23.4 5.00
234 Sussex Street, Sydney, NSW 61.7 55.4 11.4 6.25
77 Pacific Hwy, Nth Sydney, NSW 66.0 58.7 124 6.70
118-120 Pacific Highway, NSW 26.8 24.5 9.4 7.00
Macquarie Technology Centre, Macquarie Park, NSW 48.9 40.2 21.6 7.00
16 Giffnock Avenue, Macquarie Park, NSW 42.5 38.7 9.8 7.25
3 Byfield St, Nth Ryde, NSW 11.3 9.1 24.2 7.00
Waterfront Place, Brisbane (50%), QLD 292.5 243.6 20.0 5.75
150 Charlotte St, Brisbane, QLD 63.0 57.0 10.5 6.75
300 Ann St, Brisbane, QLD 45.0 425 5.9 6.50
27-29 High St, Toowong, QLD 4.8 4.8 0.0 6.50
BankWest, Perth (50%), WA 185.0 146.9 25.9 6.30
Exchange Plaza, Perth (50%), WA 165.0 142.3 15.9 6.00
45 St Georges Terrace, Perth, WA 73.0 60.5 20.7 6.75
Durack Centre, 263 Adelaide Tce, Perth, WA 100.4 80.1 25.3 6.75
1-5 Havelock St, West Perth, WA 40.8 30.8 32.5 6.75
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Office and Industrial — Revaluations (continued)

. Previous BV
Property Va:;z:;on (adjusted for Capex) % Increment Cap Rate %
($m)

Industrial

42 Birnie Avenue, Lidcombe, NSW 16.1 15.3 5.2 7.25
11A Ferndell Street, Granville, NSW 18.7 18.0 3.3 7.50
9-11 Ferndell Street, Granville, NSW 42.8 41.4 3.6 7.50
M4 Greystanes, NSW 60.0 56.4 6.4 6.75
9 Orielton, Smeaton Grange, NSW 14.2 11.6 22.4 6.85
Lenore Lane, Erskine Park, NSW 15.5 16.2 (4.3) 6.75
55-63 Bourke Street, Alexandria, NSW 31.9 241 324 6.50
509 Boundary Rd, Richlands, QLD 23.1 20.5 121 7.00
735 Boundary Rd, Richlands, QLD 15.7 14.7 6.8 7.00
514 Boundary Rd, Richlands, QLD 231 19.5 18.5 7.25
60 Fulcrum St, Richlands, QLD 10.7 9.6 11.5 7.25
Brooklyn Estate, VIC 88.7 82.6 7.4 7.25
11-25 Toll Drive, Altona, VIC 231 22.8 1.3 6.75
32-54 Toll Drive, Altona, VIC 19.8 19.2 3.1 7.00
56-60 Toll Drive, Altona, VIC 19.2 20.0 (4.0) 6.75
9-11 Somerton Park Drive, Somerton, VIC 7.8 8.0 (2.5) 7.00
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Office and Industrial — Revaluations (continued)

Previous BV
Property Valuation (adjusted for Capex) % Increment Cap Rate %
($m) ($m)

Industrial

20-50 Fillo Dr & 10 Stubb St, Somerton, VIC 44 .2 45.7 (3.3) 7.25
76-82 Fillo Dr, Somerton, VIC 17.0 16.8 1.2 6.85

17 McNaughton Rd, Clayton, VIC 12.3 12.3 0.0 7.50
Port Adelaide Distribution Park, Adelaide, SA 78.5 73.8 6.4 8.25

L N
Bgf\;avnce Distribution Centre, Moorebank (60%), 170.4 180.6 (5.6) 7.00
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Lease Expiry Profile — Office

June 2007 December 2007
Va((:)ant FYO08 Vacant FY08
1% 8% 1% 1%
FY09
FY09
FY12+ 15% 13%
41% FY12+
44%
FY10
FY10 17%
22%
FY11 FY11
13% 14%
WALT: 4.5 Years WALT: 4.2 Years

Expiry by NLA

Stockland
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Lease Expiry Profile — Industrial

June 2007

Vacant
5% FY08
10%

FY12+

FY09
o,
43% 15%
FY10
14%
FY11
13%
WALT: 4.0 Years
Expiry by NLA
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December 2007

Vacant
3%

FY08
10%

FY09
12%
FY12+
50%

FY10
13%

FY11

12%

WALT: 4.0 Years

Stockland



Office & Industrial — 1H08 Acquisitions

-58 -

Acquisition Cost

Initial Yield - Before

Property ($m) costs
Office

78 Waterloo Rd, Macquarie Park, NSW 12.7 6.4%
255 & 267 St Georges Terrace, Perth, WA 27.6 6.5%

Property

Acquisition Cost

Initial Yield - Before

1HO8 Results Presentation

($m) costs
Industrial
1 Amour St, Revesby, NSW 8.7 7.8%
4 Viola Place, Brisbane Airport, QLD 15.6 8.3%
Defence Distribution Centre, Moorebank (60%), NSW 180.6 5.7%

S,
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Office & Industrial - Development Pipeline

UNDER CONSTRUCTION gg;f‘(:grsrf) 5;']3‘:3,2; La;“:f;';g(’m 5 | FY08 | FY09 | FYto | Fy11 | Fy1zs
Lot 25 & 42 Scanlon Dr, Epping, VIC 16 8.2 22,400
Triniti Business Campus (A + B), NSW 79 7.4 16,534
78 Waterloo Rd, Macquarie Park NSW 55 6.4 11,300
3676 Ipswich Rd, Wacol, QLD - Stage 1 16 7.3 13,270
Durack Two, Perth, WA 50 8.0 7,200
Total Under Construction Projects 70,704
ESRTEm | ) | Lot vt
Darlington Drive, Yatala, QLD 54 71 53,300
3676 Ipswich Rd, Wacol, QLD Stages 2-4 43 71 39,905
Port Adelaide, SA 5 8.7 6,810
2 Davis Rd - Visy Pet, NSW 9 8.0 7,000
Boundary Rd West - Trust Project, QLD 19 71 23,588
Triniti Business Campus (C), NSW 54 7.6 11,364
Edmund Barton Building, ACT 99 7.1 44,069
North Lakes - MIBA Trust, QLD 47 7.5 44,810
Total DA Approved Projects 230,846

S,

Stockland
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Office & Industrial - Development Pipeline (continued)

FY11

FY12

MASTER PLANNING & g;f‘(’s‘?ﬁf) 5%']‘;"(‘?,2; La;”:fl’;g(’m 2 | FYo8
Yennora Building 8A, NSW 7 8.1 8,000
Garden Square, Mt Gravatt, QLD Stg 1&2 95 7.3 19,000
Waterfront Place - Restaurants, QLD 26 71 2,100
Hendra East/ West, QLD 11 7.5 12,400
Lot 21 Riverside — South, NSW 165 7.0 31,500
Toowong - Town Centre, QLD 133 7.8 24,500
Eagle Street Pier, Brisbane, QLD 402 6.9 40,500

-60 -
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Residential - Geographic Diversity

National Queensland
TOTAL Lots: 49,500*

NSW & ACT
26%

WA
14%

Brisbane
36%

Far North
Queensland
25%

QLD
34%

Sunshine
Coast
22%

Gold Coast
17%
VIC & SA

26%

31 December 2007

S,

Stockland
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Residential — Product Diversity

. Rural
Retl.re.ment 1%
Living Family
5% 15%

Courtyard La:ge
17% 3%

O&l & Retail

7%
Townhouses

10%

Conventional
20%
Apartments

10%

Small Lots
12%

S,

Stockland
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Residential Communities - Lots Sold

Average Age of Lots Sold — 1H08
70% -
60% -
50% -
40% -
30% -
20% -

10% -

0% -

1-3 yrs 4-6 yrs 6+ yrs

Stockland
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Residential Communities — Projects Launched

Eve (Ravenhurst), VIC

Sierra (Rossiters Hill), VIC

Darcy’s Peak, NSW

Hidden Grove, VIC

Monterey Central, VIC

Highcroft, NSW

The Sanctuary, WA

S,

Stockland
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Residential Communities — Restocking

resetcommntes ]
Murwillumbah QLD 158 Nov-07 Y N
Cranbourne North VIC 312 Nov-07 Y Y
Settlers Hill East WA/SA 516 Oct-07 Y N
Brookdale West WA/SA 225 Dec-07 Y N
Ocean Drive QLD 522 Dec-07 Y N

S,

Stockland
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Residential Communities — Lots Sold

1HO08 1HO7
No. Lots Avqg Price No. Lots Avg Price
Sold $(000) Sold $(000)
New South Wales 929 366 96 332
Victoria 395 150 355 182
Queensland 1,289 223 979 235
Western Australia 304 313 467 241

S,

Stockland
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Strategy for Growth - Apartments

Project

UNDER CONSTRUCTION* Value % Sold 2HO08 FY09 FY10 FY11 | FY12+
($m)

Norman Reach, QLD $106m 67%
South Beach, WA (stage launch) $140m 86%
Allisee — Stage 2, QLD $123m 35%
Prince Henry, NSW (stage launch) $71m 59%
Hyde, NSW $229m 53%
Village, Balgowlah, NSW $215m N/A

Project
DEVELOPMENT PIPELINE* Value

($m)

Prince Henry, Little Bay, NSW
(Staged Launch FY08-FY10) $295m
Elysium, Gordon, NSW $110m
Kawana, Entrance Island, QLD $180m
Tooronga, Glen Iris, VIC
(Staged Launch FY09-FY11) $520m
South Beach, Perth, WA $190m
Eagle Street Pier, Brisbane, QLD $400m
RVIB St Kilda Road, VIC $210m

S,

Stockland

-67 - 1HO8 Results Presentation * Excluding Office & Retail



Scurate and
t warrant or
n ‘1 is

qur

<l

ect : ncu e yyon as a resul
a fepresentatlon in




	1H08 Results Presentation
	Agenda
	Review & Commentary
	Group Results in Summary
	Business Unit Financial Results
	Business Unit Financial Results
	Business Unit Financial Results
	Divisional Key Financial Results
	Business Unit Financial Results
	Capital Management
	Capital Management
	Retail
	Market Outlook - Retail
	Strategy for Growth - Operations
	Strategy for Growth – Development Pipeline
	Case Study – Sub Regional to Regional Conversion 
	Outlook - Retail
	Office & Industrial
	Office Market Outlook
	Office Market Outlook – Growth Drivers
	Case Study – Intermodal Growth Strategy
	Strategy for Growth – Development Pipeline
	Outlook – Office & Industrial
	Residential
	Market Overview
	Market Outlook – Residential Sector
	Strategy for Growth – Residential Communities
	Platform for Growth – Retirement Living
	Stockland Halladale
	Stockland Halladale – Strategy for Growth
	Case Study – Mixed Use Redevelopment
	Stockland’s Strategy
	Summary & Outlook
	Annexures
	Consistent Delivery of Strategy
	Summary of Results – 1H08
	Total P&L Effect of Interest – 1H08
	Capital Management
	Financial Instruments: Movement in Mark-to-Market
	Retail Portfolio Sales
	Retail Sales - Portfolio Summary
	Retail Sales - Portfolio Summary (continued)
	Retail - Development Pipeline 
	Retail - Development Pipeline (continued)
	Retail - Revaluations  
	Retail – Revaluations (continued) 
	Office – Market Commentary
	Industrial – Market Commentary
	Office and Industrial - Revaluations
	Office and Industrial – Revaluations (continued)
	Office and Industrial – Revaluations (continued)
	Lease Expiry Profile  – Office
	Lease Expiry Profile – Industrial 
	Office & Industrial – 1H08 Acquisitions 
	Office & Industrial - Development Pipeline
	Office & Industrial - Development Pipeline (continued)
	Residential - Geographic Diversity
	Residential – Product Diversity
	Residential Communities - Lots Sold


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


