Offshore Investor Presentation - September 07 )

Stockland

N
)
=

=1
=
==

1
i

\

>

. %“

vws)niv.stockland.com@}hk

=



The Australian REIT sector
Stockland’s Business Model
Financial Performance
Operating Divisions

Growth Strategy

Outlook
o | Egle Shee -

Waterfront Place, QLD



Stockland’s Position in the Australian REIT Sector

Australia has one of the world’s most highly
securitised real estate markets (REITs are circa
10% of ASX)

« Stockland was formed in 1952 and pioneered the
first stapled security structure

« Stockland’s current position*
— Top 2 Australian REIT
— Largest diversified Australian REIT
— Market capitalisation A$12bn
— 10% of the REIT 200 Index
— High liquidity (90% moving annual)

*As at 28 August 2007 Source: IRESS
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Integrated Platform = Competitive Advantage

E‘ N ~ : \ P WL . ; . T
Retail Commercial & Office Parks Industrial Capital Partners
| |

Australian Investment Assets - A$8.5bn A$850m assets under

Communities Apartments Retirement Stockland Halladale (UK)
| |
Australian Residential Assets - A$2.9bn A$2.2bn assets under
management

A$1.2bn development
*As at 30 June 2007 pipeline end value



Strategic Weightings

Fund Management

Rental Income / Management & Trading /
Trust assets Performance Fees Development Profits

STRATEGIC PORTFOLIO WEIGHTING

EBIT 60% = 800/0

Assets 70% - 80%




Track Record - Strong Financial Performance

25 consecutive years of profit growth

FY07 Net Operating Profit (NOP) A 10.3% A$611m Superior earnings per
security *
(A$m) %pa
700+ 14 + Il SGP
4 611 I REIT200 Index (excluding SGP)* **
0001 503 > 127 — SGP 5Yr CAGR
500 456
400
s00] 285
200+
100] .
0- T T T T 1 i f f f
FYo3 ~ FY04  FY05  FY06  FYO7 FYO3 ~ FY04  FY05  FY08  FYO7
- Retail NOP A 66% A$252.1m
- Commercial & Industrial NOP A 19.4% A$251.6m
- Development NOP A 14.0% A$273.0m

. o _ A Source: UBS/Merrill Lynch
*FY01-FY04 is AGAAP, FY05-FYQ7 is AIFRS (Before certain significant items) ** REIT Sector FY07 estimate excl MXG, IPG, MPR



Track Record - Total Return to Security Holders

TSR performance driven by superior earnings growth

Total Security Holder Returns
1 July 2001 — 31 July 2007

350 1
- —SGP
300 e 5 Year TSR
250 —— All Ords 20 - .
200 - FTSE EPRA/NAREIT GLOBAL P REIT200"
150
N Al Ords
100 TS r
50
0 T T T T T T T T T T T T 10
= 38§88 3833138315 388:3 5 Yr CAGR
S @8 5§ @ 5 @ 5 @ 5 @ 5 8 8§ DAIOrds  MREIT200*  MSGP
- (] - (] - (] - (] - o - (] -

Source: UBS — as at 24 August 2007
* excluding SGP

Source: UBS/S&P
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Sound Capital Management

Profit growth without increasing gearing ratios

Gearing (Debt / Total Tangible Assets) -

30% - Stockland vs REIT200 *
40% -
30% - _—— __
— e
20% - \/ s
10% e SGP e REI|T Index
0% ‘ I T T T I I |

FYOO FYO1 FYO02 FYO3 FYO04 FYO5 FY0O6  FYO7
* As at 30 June 07
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Source: SGP / UBS
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Sound Capital Management

« Strategy to maintain relatively low gearing - 25.1%"*
« Weighted Average Cost of Debt - 6.2%*

« Weighted Average Debt Maturity — 7.6 years™

* No currency risk
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m Bank Facility Domestic Medium Term Notes | US Senior Term Notes M Euro Medium Term Notes
*As at 30 June 2007
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Divisional Key Financial Results

DEVELOPMENT DIVISION
Gross Assets A$3bn

30 June 2007 Consistent profit growth through market cycles

Retirement 300 -
Living
10%

$239m B

$184m
$157Tm @
30%

A
100 - $94m 7%
$63m 67% A
Residential 49% A
Communities
0 L) L) L)

FY02 FY03 FY04 FY05 FY06 FYO07

N

(3]

o
1

Apartment
20%

N

(=1

o
1

Operating Profit $m
z

(3]
o
1

B Residential Communities ™ Apartments B Retirement Living
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Divisional Key Financial Results

Portfolio Summary RESIDENTIAL COMMUNITIES
Projects launched in FYQ7 4
Performance
Projects completed in FYQ07 6
Revenue 18% A A$977m
Acquired in FYO7:
Projects 8 EBIT A$278m
No of Lots 7,700 EBIT Margin % 28%
Interest released in COGS A$28m

Total Lots Settled — 4,070

Operating Profit 8% A A$250m

NSW
VIC 248 Net Margin %




Divisional Key Financial Results

Portfolio Summary APARTMENTS

Projects Sold Settled

Completed

%  No %" Performance

Allisee 71 58 50 Revenue 78% A A$180m
(Stage 1)

Koko 83 90 81 EBIT A$30m

1 (o)
Waterfront 98 51 49 EBIT Margm /0 17%
Prince Henry = 52 4 2 Interest released in COGS A$12m
Southbank 100 4 100 Operating Profit 157% A A$18m
TOTAL 207 ) -
Net Margin % 10%

Key Approvals Achieved (units)

Tooronga 547

The Village 247

The Hyde 131

South Beach 188

TOTAL 1,113

* % of total completed

12




Divisional Key Financial Results

Portfolio Summary

No. managed villages

No. development projects

Occupancy

Unit turnover FYO7

Average length of tenure

New Units “Sold™*

** Leased for accounting purposes

13

20

20

99%

8%

12 yrs

72

RETIREMENT LIVING

Performance*

Operating Profit

Assets/Pipeline

Existing Villages
DMF Value of Assets

Number of Units

Development Inventory
Number of Units

End Value of Projects

* Period from acquisition of ARC on 1 March 2007 to 30 June 2007

A$168m

3,050




Market Overview - Residential

Low employment is supporting strong immigration growth

L] - $7
POSItIve OUtIOOk 12% - Unemployment rate % [LHS] —— Immigration p.a. [RHS] A¥000
11% - 1
« Strongest population growth for 15 years v 10% - 145
9% -
« Changing demographics fuelling demand v &% 120
7% L 95
. . 60A) |
Unemployment rate at an all time low v | o
. . . . 4% A
«  Historically low interest rate environment v 2% | S
2% 10

» Residential vacancies near all time lows \/

1986
1989
1992
1995
1998
2001
2004

yoy%

- Residential rents growing strongly v, s Rents - Houses & Units
8 e Sydney Melbourne
« Restrictions on planning affecting v 7 —Perth —Brisbane
availability of new supply 6
5 _
Areas of concern )
3
* Interest rate fears ? f
« Housing affordability ‘ 8 5 3 3 3 8 8 5
= = = = = = = =
Source: ABS
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Market Outlook — Retirement Sector

Strong demographic growth

*  Approximately 1.9 million people are in
the 70+ age group

« 70+ age group expected to grow by
around 150% over the next 25 years

Improved penetration rate

«  Currently only circa 3-4% of 70+ people
move into retirement villages

« As ‘offerings’ improve, penetration rates
will increase

« Combined with demographic movement,

this is a fundamental driver of growth

8,000,000 ~

7,000,000 -

6,000,000 -

5,000,000 -

4,000,000 -

3,000,000 -

Australia Population over 70 Ge”efatlon X

2,000,000 -
1,000,000 J
o .l

2006

Baby boomers I

2012 2022 2032 2042 2051

Take up of Australians over 70 living in Retirement Villages

Population
Forecast > 70

(‘000)

3%

6%

9%

12%

Source: ABS

2012 2022
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Strategy for Growth

Development pipeline

- Solid future growth supported by existing pipeline

No of_Lotsl Estimated Total Gross Assets *
Units End Value ($bn)*
Communities / Mixed Use 67,000 A$15.0bn A$2.1bn
Apartments 2,600 A$2.3bn A$0.6bn
Retirement Living 3,300 A$1.0bn A$0.3bn
TOTAL 72,900 A$18.3bn A$3.0bn

Retirement re-positioning

- Property management expertise

- Asset management opportunities

- Focus on further acquisitions.

New business initiatives

- Home Finance

* As at 30 June 2007

@3 Stockland



Outlook — Development Division

Value of contracts on hand at 30 June

A$m
. 700 . L
* Record contracts on hand entering o A"
FY08 600 1 B Residential Communities
500 -
400 -
300 -
 Clear platform for growth from our o
existing business I
100 -
g BNl
2002 2003 2004 2005 2006 2007
* Increased diversification from new FY10 Target EBIT Contributions
income streams 4% 1%
15%
B Communities B Apartments/Mixed Use @ Retirement Living
O Integrated Housing ® Home Finance

@3 Stockland




Retail Division

PORTFOLIO SUMMARY*
Number of Properties 43
Book Value A$4.3bn
Total MATA A$5.1bn
Specialty MAT A$8,200/m?2
Vacancy 0.1%
(10 shops)
~ Development Pipeline A$1.8bn
| - Est. Return on Cost 7.6%

FYO07 Highlights

Net Operating Profit A$252.1m

Year on Year change 6.6%

Comp Rent Income Growth 5.5%

Occupancy Costs 13%
lanJ ?:laldiVis’ WA i I -':.. ‘ L I .= _ [ j‘ ?\/(I)o\\J/liJnnge A%r?r?zal Turnover

g§ Stockland



Strategy for Growth - Development Pipeline

« Substantial increase in active projects with pipeline extended to A$1.8bn

« Average margin (yield over cap rate) circa 150 bps

. Estimated Current
RUCIEELSIatS Plr"lo?e?;s Total Cost Yi:lcc)lrgﬁag:)st Average Cap
. (A$m) Rate
Under Construction 5 260 8.1% 6.5%
DA Approved 3 420 6.9% 6.1%
DA Preparation / Master Planning 15 1,100 7.7% 5.9%
TOTAL 23 1,780 7.6% 6.0%

As at 30 June 2007

19 @3 Stockland




Outlook - Retail

* Increased productivity driving strong income growth

« Development pipeline continues to grow

« Key relationships with majors — recent Myer deal

» Accretive acquisitions with asset management and development upside

« Strong and experienced management team to deliver strategy




Commercial & Industrial Division

PORTFOLIO SUMMARY™*

Number of Properties

Total Asset Value

Occupancy

Development Pipeline
Est. Return on Cost

FYO07 Highlights

Net Operating Profit A$251.6m

Year on Year change 19.4%
Comp Rent Income Growth 3.1%

WALE 4.1 years

BankWest Tower, Perth * 30 June 2007

21 g? Stockland
S




Strategy for Growth — Development Pipeline

Development pipeline increased by A$420m due to acquisitions

8 projects forecast to commence in FY08

C&I Projects trading business delivered a A$15m profit in FY07

Average margin (yield over cap. rate) circa 100 bps

ooty | TomICost | et | averagecap
(A$m) Rate

Under Construction 3 105 7.5% 6.6%

DA Approved or pending 8 425 7.5% 6.9%

Master Planning 5 750 7.1% 6.1%

TOTAL 16 1,280 7.3% 6.4%

As at 30 June 2007

22




Outlook — C&l

Office markets are in good shape

Medium term income growth from rent reversion ‘ ||
l\

Focus on sustainability best practice — Stockhome

_ I||| I
Deliver value from increased development pipeline " “U " ol ' llli- )
;-- '?!;,.-. | } I|I :

A "'.-.~ |
3 o ] - I.
k-

‘L

.mlll'



Stockland’s Growth Strategy

Integrated Platform Strategy for Growth

Further leverage and

Capital p— _ .
extend existing businesses

Retail Retl_iiﬁ:’;nt — International expansion

Integrated
mixed use
capability

Business
Parks

Apartments Stockland Capital Partners

— New Business Initiatives

Residential
Communities

— High performing people & culture

@3 Stockland




Growth Strategy

« Stockland Halladale
— Integration going very well
— Performing in line with expectations
— EPS neutral in FY07 & FY08 due to fair value adjustments
— Accretive from FYQ09 with potential to outperform

— Outstanding platform for growth — focus on property fundamentals

VL = e SN '
_ OWeSixty, Edinburgh
T

@§ Stockland




Growth Strategy

« Stockland Capital Partners

— Diversify our capital sources
— Grow capability in both UK/Europe & Australia
— Bridge between the two markets and create cross border opportunities

— New CEO Brett Newman

Australia UK/Europe

« Over A$850m of wholesale and retail « Over A$2.2bn under management

assets under management*
« Stockland Halladale provides platform for

* 6 Funds operating growth
»  Outperforming prospectus forecasts — Established UK JV partnerships

— European product and wholesale
opportunities

* Represents equity commitments and assets under management

26 @3 Stockland




Growth Strategy

High Performing People & Culture

— Leaders ‘walk the talk’ WA

— Employee Engagement — 85%* He .

— Hewitt Best Employer BEST
EMPLOYERS
_ S ponsored by
Talent Management Bﬁss @

. CR&S Initiatives 2006/07

— Corporate wide CR&S approach

— Focus on CR&S contributes to improved business
performance

— Stockhome is an example of industry leading
initiative

* ISR 2007 133 Castlereagh Street, Sydney, NSW

@§ Stockland



» Operating businesses performing very well
« Strategic initiatives on track with potential to outperform

» Diversified business allows us to capitalise on market conditions across the
sectors

« Strong balance sheet

 FYO08 EPS growth — guidance 5%

/ Optus- HQ, Macquf e Pask. }

@§ Stockland




Corporation/ Responsible Entity

Stockland Corporation Limited
ACN 000 181 733

Stockland Trust Management Limited
ACN 001 900 741

25% Floor
133 Castlereagh Street
SYDNEY NSW 2000

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. 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.

29 @3 Stockland
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