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An affordable housing
option for Australians
aged over 50.

High quality resort-style
facilities that exceed
expectation and are actively
maintained and refurbished.
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Business update

1HFY25 results
snapshot

Key metrics

Measure 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23 e New home settlements were higher than the prior

New home settlements Homes 137 187 124 215 11 corresponding period (137 v 124) but the sales rate
Net new home sales Homeé . 41. 178' 197. 229. 214 was materia”y lower (41 v 197)
Established home resale settlements Homes ' 58 76 75 90 88 e Due to the lag between sales and settlements, the
Total settled homes (end of period)  Homes 3,997 3860 3673 3549 3,334 slowing sales rate will likely result in more subdued
Portfolio + pipeline (end of period)’  Homes . 6,558 6563 6382 5912 5599 settlements in FY26

, , | , , , e \We have commenced initiatives to address
Annuity revenue (rent + DMF) $m 7 144 27.8 26.9 23.9 23.2 this including:
Operating profit after tax $m ] se1 208 459 252 — Debt facility refinanced (extended tenor and
Operating EPS cps .. e <82 B3 .4se .2 reduced ICR covenant from 2.5x to 1.75x)

: ; ~ : : ~ — Strategic review of land holdings
Total assets $m 1,5781 1,516 14407 11914 1,084.3 ..

: ] ~ : : : — Dividend paused
Weighted average cap rate % ' ' 5.21%' 5‘21%' 5.15%. 5.14%. 518%
Average DMF valuation $’OOOVper home . 64. 64. 58. 58. 54
Dividend declared cps ' - 50 55 60 55
Net debt $m 3855 3199 4902 369.8 350.0
Net debt to assets less unsettled land % 7 . 24.6%. 23,1%. 39,8%. 33.5%. 351%

Note:

1. Portfolio + pipeline includes settled homes, projects under construction, and future projects not yet started

tyle: Communities

Life. Unlimited.




Business update

New home sales performance

Media coverage Media coverage
Leads commenced Appointments commenced
T QY282 HBH L N S e |eads, appointments and sales
= N2 2 o - IS) o . .
-2 2 - - 2By o Yo € 8 &8 KR o <« in Jan/Feb trending above
Mo M o/ey R 0w T e T BT o)
IRRNREemeic’) DDDRRDnmuaioml) O
: - 1 | N : .
_—— - - —— - - e Pleasingly, the conversion rate
& ¢ & a & 5 3 2 & 6 3\8 & X &§ © &8 & & 5 3 %9 % 8 3l3 & X .
S 2> < s 322860 z\& S o S 2> < s 322860 z\& S o from face-to-face appointment
to sale is consistent with our
. erformance prior to the media
Gross sales (No. homes) Cancellations (No. homes) P Ifi
Mediacoverage . eseeseses Media coverage Coverage (~22 A))
“““ edia coverage ]
8 N 9} : commenced commenced . .
o & o o S e Continued focus on site
I I S8 © © < o 88 e & & & S activations to drive more
o w o @ customers to visit site
( Emwm— B l..ll. - .
c - c s 5 3 8§ £ % c 5 5 5 3 S35 298 3 3 £ & and experience the offer
3 = 3 » O z o - @ S 2> < s 322 H 0z 48 S 0o for themselves
* February trading results are up to and including the 23rd of February.
Net sales (No. of homes)
29.7 average 14
per month 9.2 average average
34 36 37 31 per month per month
[ . | 19 18
——_—
7)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb*

* February trading results are up to and including the 23rd of February.
** Prior period sales have been adjusted to remove projects subsequently paused - Merrifield, Ocean Grove, and Yarrawonga

le Communities Life. Unlimited.




Business update

Sales slowed due to economic headwinds,

then dropped materially following the

negative media exposure

External environment

¢ Low consumer confidence, inflation, and interest rate
rises resulted in deteriorating conditions in the Victorian
property market

e This has seen sales slowing over time

July 2024 adverse media coverage
e Exacerbated an already difficult sales environment

e One-off cancellation spike

Significantly reduced the number of new customers
attending face to face appointments

— but pleasingly, conversion rate has remained consistent
(circa 22%)

Sales prices have increased relative to the

median house price

e The LIC business model has been built on the premise that
an equity release for new homeowners is a key part of the
sales proposition

e Due to a combination of rising costs and declining/stable
median house prices in our primary catchments, our sales
prices increased to above 90% of the median in most
projects in the market

e \We remain confident that sales prices at or around 80%
of the median house price is fundamental to improving
sales cadence

le Communities
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.... Media coverage
commenced

Trading up to
23 February
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M -
(2HFY21  1HFY22| |2HFY22 1HFY23| |2HFY23 1HFY24; |2HFY24 1HFY25, 2HFY25
CY2021 CY2022 CY2023 CY2024

e Trading impacted by
Covid lockdowns

e Supply chain
disruption created
delivery risk

e Post Covid boom

e Strong demand

® 7 new projects
planned for launch

e Firstinterest rate
rises in May 2022

e Interest rates continue to rise

e Median house
prices moderating

e Construction cost increases
flowing through

e Sales prices increasing to

recover costs

e Build rates were slowed down

e Merrifield project put on pause

Sales impacted by
adverse media coverage
Ocean Grove and
Yarrawonga projects
paused after

civil completion

Cost saving

measures undertaken
Brand rebuild

strategy commenced
Trends are encouraging
in Jan/Feb but still
more work to do

Life. Unlimited.




Business update 5

Resales performance

1HFY25 2HFY24 1HFY24 2HFY23 1HFY23

No. of resales settlements’ No. of settlements 58 76 75 90 88
Average tenure Yeafs | 7.7 | 7.0 - 7.2 - 7.0 - 6.2
Average DMFrate %of resale price | 17% | 7% - 18% - 7% - 7%
Average purchase price (move in) $ 7 | 332,300 | 350,855 - 324,859 - 320,017 . 7 329,152
Average purchase price (move out) $ 7 | 510,246 | 523,961 - 511,923 - 491,342 . 7 479,993
Move out price less move in price $ V | 177,946 | 173,106 - 187,064 - 171,326 . V 150,842
Average DMF paid to Lifestyle Communities® $ 7 | 85,187 | 92,867 - 95,355 - 84,523 - 78,526
Average cash gain to homeowners on exit?> $ 92,759 | 80,239 - 91,709 - 86,803 - 72,316
Notes:
1. Includes 1resale for THFY25 that did not pay a DMF due to the smart buy guarantee
2. Subject to market outcomes and tenure within the community.
e Average time on market has increased from circa 62 days in DMEF rationale

FY24 to circa 91 days in THFY25 e Key point of difference and customer benefit helps
e Number of homes currently on market has increased from 23 maximise equity free-up

at 30 June 2024 to 57 at 31 December 2024 e Creates a long term vested interest in ensuring that the communities are
e This represents approximately 1.5% of the portfolio — not high maintained and improved

by historical measures e Drives our 30-year reinvestment plan in each community

Lifestyle Communities® resales support
e Dedicated in-house resales team

e Empowered sales process where homeowners are in control of the sales
price and home presentation

tyle: Communities Life. Unlimited.
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Actions in progress following the

material slowdown in sales

As the sales rate has continued to slow,
there has been a build up of:

— Completed housing inventory

— Undeveloped land

o

Consequently, we have adopted a pro-active
strategy of:

i. Capital management initiatives; and

ii. Portfolio optimisation measures

DMF Choice

While we continue to investigate ways to
enhance customer choice by introducing

an upfront DMF option, we have adopted a
measured approach to any potential changes to
our commercial model.

We will defer such initiatives until after the
resolution of both the VCAT proceedings
and the Victorian Government’s review of the
Residential Tenancies Act.

le Communities

Contributing
factors

Outcome

Impact

Actions

Victorian Economy
Competition

Interest rates

Pricing

Rising specification levels

Brand/Reputation

Rising construction costs

Rising land costs

Building rates exceeding sales rates
Flat or declining median house prices

The sales engine slowed

Oversized Inventory levels
land bank are too high

Actions we are taking

Capital management initiatives

Targeted pricing strategies on select sites to optimise inventory
Land Portfolio optimisation

Some minor adjustments to our commercial model

Life. Unlimited.
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Capital management initiatives

D

Debt facility restructure — February 2025
Total debt facility right-sized (down) to $660 million, reflecting reduced

near-term development requirements
Interest Coverage Ratio (ICR) covenant adjusted to 1.75x (down from

2.5x) for the next two years, providing additional operational flexibility.

After 2 years the covenant will step up to 2.0x

Extended tenor on $176 million of the $265 million tranche which
was due to expire in August 2026 until August 2029. The remaining
$89 million of this August 2026 tranche will be re-assessed closer
to the renewal date and will either be rolled over or allowed to lapse
depending on the business needs at the time

Dividend pause

Board decision to pause dividend to preserve capital until the sales
environment improves

Working capital and cost saving initiatives

Targeted pricing strategies on selected sites
Build rates at development sites have been reduced to allow time for
the sales rate to catch up

Planned development spend for FY25 has been reduced by over
$100 million

Headcount reduced by circa 17% since 30 June 24 — predominantly in

project, sales, and delivery roles

le Communities

Previous debt maturities — $700m million facility ($m)
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Portfolio optimisation — inventory

Carrying value Optimal

No. completed Dec-24 carrying value

homes $m Optimal levels $m

Wollert 8 19 8 19
Deanside 67 15.2 1520 34-45
St Leonard - The Shores 33 9.0 1520 41-5.5
Meridian o4 6.0 1500 38-50
Woodlea 55 16.9 15-20 4.6-61
Phillp Island 25 8.5 15-20 51-6.8
Bellarine 26 9.0 15-20 52-6.9
Riverfield 31 87 15-20 42-56

Excess inventory How did we get here?

e FExcess completed homes inventory of 121-156 homes

e Further 90 unsold homes currently in production which will be
completed in the coming months

e Represents circa $65m - $75m of committed capital that will
reduce over time

e Further $31 million of completed homes sold and
awaiting settlement

Strategy to reduce inventory
e Targeted pricing strategies on select sites

e Accelerating build rate during back-end of COVID period in response to
across 7 sites construction delays and difficulties in securing building materials

e Sales results below expectations
e Takes 6-9 months to slow down the build engine

e Focused selling towards completed homes

e Build rates reduced to minimise further inventory build up
e Mindful of the implications for recent purchasers and resales

tyle Communities

Life. Unlimited.
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Portfolio optimisation — land

Planning + Est. carrying

Excess land . . ) . civil works value at
e By 30 June 2025 we will be carrying 8 sites that will Land cost completed  30-Jun-25
be on pause $m $m $m
e This represents circa $273 million of committed capital Land settled at Dec-24 and project on pause - .
. o l\/lerrrifield 219 , 17.0 38.9
HOVY did we get here? . . Ocean Grove 2 42.8 1.9 547
e [ifestyle has always aimed to operate a just-in-time e :
development model Yarrawonga 65 68 163
. . . Warragul Il 19.7 0.3 20.0
e Much of this land was committed to in 2022/23 before 29T e S :
the downturn in the sales cycle was fully evident Land to be settled in 2HFY25 =~ =~ @ . B .
, Drysdale 40.0 1.3 41.3
e Current sales rates don’t support recommencement of e :
paused projects or starting new projects, resulting in a nverloch ser 04 331
larger bank of unproductive land Clydeg 48 39 45.7
Armstrong Creek 23.9 23.9
Strategy to reduce land bank e e —

e \Warragul has a contractual right to terminate, which we
intend to exercise

e We are exploring sale options for a number of other
sites, and are targeting to sell a further 1-2 sites over the
next 6 months

e This will reduce our development pipeline by circa 600
homes (circa 1,950 will remain)

e Targeting to recoup $80 — $100 million from
this strategy

le Communities Life. Unlimited.
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At home at Lifestyle St Leonards

SECTION 2

Financial
Results
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Financial Results

Growing annuity
income stream

Site rental fee

e $220 per single and $254 per couple, per
week, per home

e |ndexed at greater of CPIl or 3.5% p.a.

e Gross rental income for THFY25 was $22.6 million

Deferred Management Fee (DMF)

e |Increases at 4% per year capped at 20% of the
resale price

e 58 resale settlements provided DMF income of
$5.1 million

e Average tenure of established settlements during
MHFY25 was 7.7 years

Notes:
1. Inclusive of selling and administration fees.
2. Represents gross numbers not adjusted for joint venture interests.

le Communities

Home sites under management?

4,500
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4,000
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Financial Results 12

Income statement

$000s 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23
Community gperations 777777777777777777777 | ) ) )
Sterental 22,507 20949 20487 17283 16,961
e 137 New Home Settlements (1IHFY24: 124) and Community operating costs (10,340)  (8,946)  (9,437) 8.013)  (7.206)
58 Resales Settlements (IHFY24: 75)
Community operating margin % 54.2% 57.3% 53.9% 53.6% 57.5%
e 3,997 homes under management e ~ - - -
(HFY24: 3,673) Deferred management fees o 5108 6784 6436 6666 6255
Y Communlty Operatlng margln % Impacted by DMF salesr andmarketlng COStS 7777777777777777 (1’234) | (1’264) . (1’123) . (873) . (1’188)
timing of refurbishment spend — expected to i ~ . . .
. . DMF margin % 75.8% 81.4% 82.6% 86.9% 81.0%
normalise in the second half
e DMPF contribution lower due to lower New community creation | ) ) )
transaction volumes Home Sett,l',e,r,n,?h,t revenue 84,925 | 12,613 ) 70,314 ) 113,608 ) 67,219
Cost of sales? (72,234)  (91,224)  (57,086)  (89,889)  (52,948)

e Average revenue per settlement $620k up
from $567k in THFY24 due to passing on cost Home settlement margin % 14.9%  19.0%  18.8%  20.9%  21.2%
increases and change in project mix

Project management, Sales, & Marketing costs (8,392) (1,676) (11,095) (7151 (5,960)
e Project management, sales, and marketing

costs reduced due to paused projects Fair value uplift attributed to settlements and rent increases 27,049 31,381 24,493 60,060 24,886
Othercosts e e - | : : :
Corporate overheads (9,902)  (10,314)  (10,061) (8,417) (8,731)
Employee share scheme (1,413) (656) (1,029) 465 (1,869)
Othercosts (2,059) (57) (425) (1,156) -
Facility fees and interest on non-developmentdebt (1,739) (2,116) i (2,162) i 1,412) (1,267)
Net other revenue and expenses 203 528 313 (50) (49)
Reconciliation to statutory profit:
Statutory fair value change due to change in assumptions (after tax) = (2,891 - 10,771 -
Statutory net profit after tax 22,740 29,209 20,770 56,660 25,240

Note:
1. There were no changes to valuations during the period attributable to movement in assumptions used by independent valuers.
Therefore, statutory and operating profit were the same.
2. Cost of sales includes $21.4m for the share of community infrastructure sold to each homeowner and expensed upon settlement (IHFY24: $15.7m).

tyle: Communities Life. Unlimited.
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Fair value adjustments

. . . . Pre-tax
e The fair value adjustment typically comprises three
. Reconciliation of operating fair value adjustment to
components: statutory fair value adjustment (pre-tax) 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23
1. The value uplift created when a customer settles New home settlements (in period) - AL SN . SRS 1N o
on their home, which creates an ongoing annuity Total homes under management (end of period) | 3997 | 3860 o 3673 o 3549 ) 3,334
. X Annual rental increase (effective 1July) 3.6% 3.6% 3.6% 6.6% 6.6%
Income stream,
2. The uplift created as a result of the contractual Underlying Fair Value Adjustment attributable to: 7 S
rent increase app“ed to settled homes each year, 1. Annual rental increase on homes under management (contracted) 89 87 90 179 8.6
. . 2. Conversion of undeveloped land into completed homes at 181 227 15.5 26.7 16.3
3. Changes in fair market values due to Changes settlement (value of rent and DMF annuities)
in valuation assumptions used by independent
valuers and Directors’. Operating Fair Value uplift attributed to settlements and rent 27.0 31.4 24.5 44.6 24.9
increases

¢ Categories 1and 2 represent value created through

our operatio ns 3. Other movements as a result of changes to valuation assumptions - @) - 15.4 -
used by independent valuers

e \/aluation changes caused by category 3 are
outside of Lifestyle Communities® direct
control and therefore are not considered part of
operating earnings

e A reconciliation of the operating fair value uplift to
the statutory fair value uplift is provided in the table
to the right

Notes:

1. These changes typically include external market factors outside of Lifestyle
Communities® control such as rent capitalisation rates, external market price growth
assumptions and other available market data.

tyle: Communities Life. Unlimited.
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Balance sheet

e The inventory balance includes:

— $153 miillion for display homes and houses

in progress
— $191 million for Civil and Infrastructure works on
developments in progress

e Trade payables includes accruals for future
land settlements at Ocean Grove II, Warragul
I, Ridgelea (Pakenham) Inverloch, Clyde 3 and

Armstrong Creek.

e Borrowings have increased due to the Armstrong

Creek deposit, Warragul Il land payment and

development and operational spend.

e Borrowings are linked to development projects —

debt is repaid through new home settlements

Land settlements due in 2HFY25

14

Balance sheet highlights

$000s 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23
Cash and cash on deposit 1,496 4,095 1,839 1,233 1,050
Inventories 344,042 321,201 279,562 193,555 151,150
Investment properties 1,189,765 1,141,373 1,109,272 962,150 904,754
Other assets 42,747 44,961 50,028 34,502 27,327
Total assets 1,578,050 1,511,630 1,440,701 1,191,440 1,084,281
Trade and other payables 166,422 158,256 221,992 115,849 103,686
Current tax payable 1,020
Interest-bearing loans and borrowings 357,000 324,000 492,000 371,000 351,000
Deferred tax liabilities 199,874 191,559 181,456 171,954 153,597
Other liabilities 6,491 6,060 8,005 6,760 1,702
Total liabilities 729,787 679,875 903,453 666,583 609,985
Net assets 848,263 831,755 537,248 524,857 474,296
Net debt/assets less cash and unsettled land' 24.6% 23.1% 39.8% 33.5% 351%

Community $m Est. timing
Inverloch 29.8 Jan-25
Ridgelea (Pakenharm) 16 Jan2s
Armstrong Creek 228 Feb25
Ocean Grove Il 390 Mar25
Chyde3 399 Mar2s
Warragul Il 09 Mar25
Total 134

= Communities®

Note:

1. Net debt includes cash. Assets includes $134m for land commitments not yet settled (2HFY24: $123m)

Life. Unlimited.
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Inventory balances
by Project

e At each development, we sell a mix of:
— Build-to-order homes
— Ready-to-move-in homes

e Civil, infrastructure and interest costs for each
development are capitalised to inventory and released
on a pro-rata basis per new home settlement

e Housing costs are capitalised as incurred and released
as each house is settled

e Display homes are typically sold at the end of each
development

e Unsold homes are built where it makes sense in the
urban plan — we do not leave gaps in a street if
homes are unsold

e For each project:

— inventory balances typically accumulate at the
beginning of a project when civil works and
clubhouses are constructed

— housing build rates are calibrated to sales rates
(with some ready to move stock)

e Deanside was built ahead of the sales rate to
prioritise stability during the Covid period supply
chain uncertainties. This stock is progressively
being sold down

tyle: Communities
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Civils+ No. homes

Inventory capitalised  Housing Total completed No.completed
Community phase interest ($m) $m $m notsold display homes
Wollert Release 4.2 4.6 8.8 5 3
Deanside ~ Release 137 207 3a.4 59 8
St Ir_reonrérds”—THVe Shbres” Accumulate 17.6 . 7 15:3 . 32.9 . 27 . 6
Meridian .Release 43 . 7.5 | “11.8 ”16” 7777777 8
Woodlea Release 247 220 a67 a7 8
Philip Island Accumulate 424 249 67.3 e .
Bellarine .Release 83 . 18.8 | “27.1 ”18” 7777777 8
Riverfield (Clyde) Release 245 231 476 5 6
Ridgelea (Pakenham) .Accumulate 1é.79 . 13.6 | 32.5 -
Ocean Grove |l Paused 77 04 A
Yarrawonga .Paused 78 ' o1 i “7.9 I
Merrifield Paused 154 . QR e
Preliminaries . 15 . 0.7 ” “2,2 [ ——"a.

Inventory Phase:

Accumulate = Inventory balance expected to increase for this project as development activity continues.
Release = Inventory balance expected to decrease for this project as new homes are settled and inventory is released to cost of goods sold.

1. The $153.0m cost of housing inventory includes homes sold but not yet settled, display homes, homes completed and not sold, and progress

payments on homes under construction.

Life. Unlimited.
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Cash flow

Community operations cash flows:
e Site rentals continued to increase due to a higher
number of homes under management

o Offset by lower DMF revenue due to lower
transaction volumes

Development cash flows:
e Planned development spend in FY25 reduced by
$100 million to reflect subdued sales environment

e Increased settlement revenue driven by higher new
home settlements (137 in 1TH25 v 124 in 1HFY24)

e Decreased interest due to the lower debt profile
post capital raising

Borrowings have increased due to:

e Development and operating activity (to be
recovered through future home sales)

e Deposit for Armstrong Creek and the Warragul
land payment

tyle: Communities
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Sm 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23
Community operations cash flows
Sterentals 241 209 205 72 170
Defefr:ed Management Fees 7 51 6.8 6.4 6.6 63
Community operating costs (11.9) (9.2) (9.4) (8.0) (7.2)
DMF Sales & Marketing costs a2 3 @ 09 (1.2)
Net utilities 0.2 (0.4) 0.3 (0.) -
Development cash flows B B B . 7
New home settlements 96.2 13.2 70.3 13.6 67.2
Deveilio:pmen:t:expen:d:i:ture (1006) (122.7) :(156.2) :(109.3) (88.2)
Interest on development debt (10.1) (12.7) (9.9) (7.2) (5.1
Support Office costs (11.7) (7.3) (11.6) 8.7) (10.6)
Interest and fees onrhron—dervrerlopme’rﬂt debt (1.2) B (0.7) a (1.7) B (1.6) 7 (0.9)
Tax préird (1.7) B (5.4) - (4.0) h 4.3) (Sj)
Reconciliation to statutory cash flows
Land:(:iﬁvesti:n:g:] cash:fliow) (131) (67.7) (9.5) (5.0) (68.5)
PPE and lease payments (3.6) @By 82 @.6) @42
Borrowings 33.0 (168.0) 121.0 20.0 106.0
Dividends paid ) 67 63  6BD) (63
Equity Vraisedr B 267.3 .
Treasury shares (1.3) (1.9)

Life. Unlimited.
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Development cash flows
split by project

e Commencement of projects not yet started is subject to
assessment of market conditions once planning approval is
received and remains subject to Board approval

e O Projects were in active construction in THFY25 (1HFY24: 10)

e \Woodlea changed from cash draw to cash recovery phase
during 1HFY25

e Re-commencement of housing and clubhouse construction
at Merrifield, Yarrawonga and Ocean Grove is subject to
market conditions

tyle: Communities
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Cash Projects
recovery Cashdraw not yet 1HFY25 2HFY24 1HFY24
Community projects projects started cash flow cash flow cash flow
Wollert 6.0 6.6 10.7
Dean5|der 7 1.7' 4.4. 21
Mer|d|anm 5.8. 27.6. (1.5)
Brérllrarine 19.0. 12.6. (18.7)
Woodlea 57 ({00  (10.0)
St Leonards — The Shores 9.6) (15.5) (8.0)
Clyde Rlverfleld (2.8). (O.T). (18.7)
Pakenham East (20.2). (7.1)' (5.0)
Ph||||p Island (4.9). (27.4) (20.6)
Paused pro;ects ) .
l\/lerrlﬁeld : (2,7). (7.1). (7.3)
Yarrawonga (4.9). (3.5). -
Ocean Grove 2. O 7 (7.0). (2.4). -

Note: In addition, the group spent $0.6m in THFY25 ($0.9m in THFY24) on preliminary works, planning, designing and consultants for
projects not yet started. FY24 cashflow for St Leonards includes The Waves.

Life. Unlimited.
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Debt covenants and
key met rics Lifestyle has three main debt and lending covenants

which are regularly stress tested. They are:

Secured
property %

{ LVR<65% : ICR>2.5x2 | .
: 1HFY25:34.7% ; 1HFY25:3.7x >85% ;
e The syndicate includes five banks: CBA, NAB, HSBC, Westpac, and ANZ FY24:100% -
e The group’s debt maturities are: P S i
— $265 million tranche with a maturity in August 2026 e
— $150 million tranche with a maturity in October 2027
— $285 million tranche with a maturity in December 2028

Key debt metrics

e The group recovers the majority of its interest costs through its 1HFY25 2HFY24 1HFY24 2HFY23 1HFY23
development projects and allocates interest to each project based on its Gross assets $m 1,578 1,512 1,441 1191 1,084
respective debt draw during the construction phase Interest bearing liabilities $m 357 324 492 371 351

Interest cover ratio Total debt facilities $m 700 700 700 525 525

Annual interest Undrawn debt $m 343 376 208 154 174
coverage ratio N......... o R RS IR

($°000) 1HY25 Net debt/assets less cash and land accruals % 24.6% 231%  39.8% 33.5% 351%

Interestpaid’ 24353 Net Debt to debt plus equity % 29.6% 280% 478%  414%  42.5%

Profit before tax 74,434 Cash interest paid on drawn debt $m 1.4 13.7 1.6 4.9 9.8

Less Fair Value adjustment . 54,300 Weighted average cost of debt* % 6.04% 575%  4.83% 410% 3.03%
Add back infrastructure expensed to cost of goods sold 49,410 Annual weighted average debt maturity Years 2.8 3.3 39 3 3.4
Add back interest expense 7 A | T ~ 37 - 32 - 2"1 B 32 e 4'5
Add back interest included in cost of goods sold S Ma32 nnual Vlrnrterest coverage r,a,t,l,o .mes . e [ [ [

Add back depreciation and amortisation e B8 Annualloan tovalue ratio e 525 045 452 495
Add back abnormals 1,928 % of debt fixed % 67% 4% 49% 92% 97%

Adjusted EBITDA 90,182 Debt providers No. 5 5 5 3 3

Interest cover ratio 3.7

Covenant2 Cm— '>'2 5)’( The group recovers the majority of its interest costs through its development projects and allocates interest to
v - each project based on its respective debt draw during the construction phase. Sales prices are set using forward

Notes: estimates for interest rates which includes an allowance for upward movement as interest rates normalise following

1. Interest paid for covenant purposes includes interest paid, interest received and the movement their pandemic lows. These interest rate assumptions are reviewed and retested every 3 months.

ininterest accruals year on year.

2. As part of the refinancing in February 2025, the ICR covenant has subsequently been reduced to
1.75x for 2 years commencing in the June-25 reporting period.

3. Represents the weighted average cost of drawn debt excluding commitment fees on undrawn debt.

tyle Communities Life. Unlimited.
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Outlook

Outlook

Trading

Lead indicators showing early signs of improvement but material
near term challenges remain

Due to the lag between sales and settlements, the slowing sales
rate will likely result in more subdued settlements in FY26

Our immediate focus is on executing the land and inventory
optimisation strategies

Recent improvement in lead indicators supports our confidence
in the gradual recovery of sales momentum

VCAT hearing

Lifestyle Communities®

Hearing scheduled for early May 2025 with decision to follow
at a later date — expected to provide clarity on the deferred
management fee structure

We remain confident in our position and continue to prioritise
homeowner engagement and maintaining our high customer
satisfaction ratings

20

Despite the near-term market conditions, the
fundamental drivers of retirement living demand
remain strong and underpin our confidence in
the long-term outlook for our business

Pipeline status as of 23 February 2025

The status of the sales and settlement pipeline for the current
financial year to 23 February is as follows:

e 168 new home settlements completed
e A total of 281 new home sale deposits are in hand. Of these:

— 175 homes will be completed and available for
settlement in FY25
— 44 of these customers have an unconditional contract on
their own home and a planned settlement date on their
Lifestyle Communities home before 30 June 2025
— 71 of these customers are actively marketing their existing
homes for sale

— 106 homes will be completed and available for settlement in
FY26 and beyond

Life. Unlimited.
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New CEO appointment

tyle Communities®

Henry Ruiz appointed Chief Executive
Officer commencing on the 5th of March.

Mr Ruiz is a seasoned executive with over 25 years’ experience
in the property, digital media and technology sectors.

For the last 15 years Henry has been with REA Group, where
he served as CEO of REAX, Chief Strategy and Product Officer,
Chief Digital Officer and CEO of REA Asia.

21
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Appendix

A.1 Model of living

How does the Lifestyle Communities® model of living work?

Homeowners at Lifestyle Communities® own their own home and lease the land upon
which their homes are located, via a weekly site fee and a deferred management fee.

75-80%

Notes

1

On average, homes typically priced at 75-80% of
the median house price in the target catchment'

9 Year
Lease

A 90-year lease over the land
provides security of tenure

On average, release of approximately
$223,0002 upon sale of previous home

Homeowners at Lifestyle Communities® are
covered by the Residential Tenancies Act

Homeowners control price, presentation
and sales strategy at exit

Under our pricing model it is our intention to recover development costs through our new home sales. Our aim is to
sell homes at an average price of 75% to 80% of the prevailing median house price for the relevant catchment for
each development. Actual prices may vary due to movements in median house prices, increased costs to build, and

individual house premiums or discounts.

purchase price.

Calculated as the difference between the homeowners house sale price and the homeowners Lifestyle house

Calculated in accordance with the formula used by the Department of Social Services. Which is: Rent minus

Commonwealth Rental Assistance divided by the Pension.

style Communities®

23

The weekly site fee is approx. 18-20% of the Aged Pension

after receipt of the Commonwealth Rental Assistance.?

Life. Unlimited.
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A.2 Growing recurring

revenue stream

1. Creating communities

A mix of equity and debt capital is used to develop greenfield
sites to create new communities. Capital is recovered from
one community and is recycled into the next project.

Recycling
capital pool

Completed communities
build a long-term sustainable
income and future dividends.

The speed of capital
recycling enables the
acquisition of new sites.

2. Managing communities

Completed communities generate recurring revenue streams which are
growing as new communities are added to the portfolio.

60

. H Site rental fees m Deferred management fees (DMF)
40 .
30 m
20 .
[ ]
. - 211
I N

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

($000)

Total number of homes 202 305 412 546 695 906 1146 1,348 1,626 1,947 2,284 2,537 2,792 37193 3,549 3,860
settled (Cumulative)

Number of resales 4” 11” 8” 11” WO” 23” 34” 52” 73” 59” 53” 102” 121” 156” 178” ”1751

DMF of 4% per annum on the resale price of the home, capped at 20% after 5 years.

Note: Timing of resales and setting of the resale price is controlled by the homeowner. Lifestyle Communities® has a resales team and may be appointed
as the resales agent. The deferred management fee ensures Lifestyle Communities® interests are aligned with our homeowners to achieve the
highest possible price and achieve a sale in the shortest possible time frame.

The speed at which Lifestyle Communities® can create new communities
is limited by the size of the capital pool and the speed at which it can
recover its capital through driving new home settlements

tyle: Communities

Life. Unlimited.




Appendix 25

A.3 Portfolio snapshot 1HFY25

Homes occupied or sold
and awaiting settlement

Total homes Homes sold Homes sold and
Communities in communities and occupied  awaiting settlement No. %
iEstainshed Communities
¢6fu||ycomp|etedCommumtleg AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 3063 - ,3,1063, AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 3063 100%
Commumt,es - under constructlon ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e . X e e
‘WO”‘e‘}{ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 246 ...... e 1,0 AAAAAAAAAAAAAAAAAA 230 94%
Deanéiaé 7777777777777777777777777777777 26é 7o ® 189 . %1%
Stleonards-The Shores 158 7o 5 a2 2%
Meridiéh 77777777777777777777777777777777 274 246 4 250 . §1%
Woodlea 180 s 5 6 3%
Phil\iprlrsrlrarnd 777777777777777777777777777777 255 a2 s 799. . 39%
Bellarirn'é 77777777777777777777777777777777 161 wa 3 137 . 85%
Riverfield Clyde) 230 - 65 B8 60%
Ridgelea (Pakenham) 174 o & 69  40%
pro]ectsondevdopmentpause ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
‘bceé‘hAéféve ”.3 AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 204 AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
YarraWéﬁ;(;a3 777777777777777777777777777777 ‘Hb 7777777777777777777777
Merrifiéld%” 777777777777777777777777777777 195 7777777777777777777777
) 205 AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
CJiftor{VSVprrings5 777777777777777777777777777777 20§ 7777777777777777777777
Clyderlrli'5 7777777777777777777777777777777 254 7777777777777777777777
|nver|<;,'rcrﬁé3 777777777777777777777777777777 204 7777777777777777777777
Armstrrrorrrwé Creekévg 77777777777777777777777777 176 7777777777777777777777

Notes:

Lifestyle Communities® will have an economic interest in 6,357 home sites.

The contract for the land at Armstrong Creek was signed in July 2024. Settlement is expected in February 2025 but remains subject to satisfaction of contract conditions.

Civil works completed but further development of the project has been paused until such time as market conditions improve.

Settlement of land remains subject to contractual conditions including receipt of a planning permit satisfactory to Lifestyle Communities. This has not been achieved and we therefore intend to exercise our right to exit this contract.
Development program paused until we have made visibility on the recovery in sales rates

N

tyle: Communities Life. Unlimited.
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A .4 Portfolio overview

Shepparton

North

o

Yarrawonga

Focus remains on Melbourne and

Geelong’s growth corridors:

e Cluster approach — each growth
corridor can sustain multiple
communities

e Capitalise on brand
e Drive referral
e Proven track record

Lifestyle Communities® undertakes
a detailed vetting of each potential
site, and prioritises acquisitions

O Merrifield based on the following criteria
C leted C iti e | and prices and location
ompIEes ommEnTes Wollert @ Lyndarum e Population demographic
@ Developing Communities e Local amenities
Planning Communities Brookfield @ Deanside : Eutblio t(;ansTort Opttior;s )
WOOdlea . uture .e.ve opment plans an
competition
e ESG factors
Seasons
Geelong ! Casey Fields South East
Bellarine {Berwick Waters
ool Clifton Chelsea Heights ngldcer . ?R|dgelea (Pakenham East)
eelong i aduna Par
Springs Bauside @2 Meridian at Clyde North
Bellarine ® y e Riverfield (Clyde) Warragul
Mount Duneed ® Peninsula “~—Clyde 3 Warragul 112
Armstrong Creek’
07 Hastings
Ocean Grove |l Bittern

Ocean Grove

St Leonards — The Waves |
& St Leonards — The Shores

Note:

@ Philio send  Destinational

1. The contract for the land at Armstrong Creek was signed in July 2024.Settlement is expected in February 2025

but remains subject to satisfaction of contract conditions.

2. Warragul Il has a contractual right to terminate, which we intend to exercise

le Communities

Inverloch
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A.5 Dividend policy

As a general principle, Lifestyle Communities® intends
to pay dividends out of post-tax operating cashflow
generated from community management including:

e Operating cash flow generated from community
management (net rental and DMF)

e Apportionment of corporate overheads attributable
to management of the communities (currently 50%)

e Interest on average pre-development debt

e Tax attributed to the above

Dividend

No dividend has been declared for the period ended
31 December 2024 (1HFY25) due to the recent slow
sales rate and the lack of visibility on the forward sales
rate and capital recycling.

The Directors intend to preserve capital within the
business until the sales cadence and outlook improves.

Surplus franking credits

As at 31 December 2024 the franking account balance
was $39.7 million (after allowing for tax payable

for IHFY25).

le Communities
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Dividends declared over time

Cents per share

14

12

10

1.5
10.5

0.0

8.0
5.5 5.5
4.5
3.5
] I

FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 Fy24  1HFY25

Financial period
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A.6 Sales and settlements

New home settlements

Net sales commitments

28

Resale home settlements

1HFY25 1HFY24 1HFY25 1HFY24 1HFY25 1HFY24
Existing Communities - Soldout =~~~ o , 66
Existing Communities - Under Construction B B o e
WollertNorth " 29 2 19
Deanside 5 19 7 13
Stleonards - The Waves B 2. - T ,
StLeonards - The Shores L o 1 7 8
Clyde North (Meridian) 2 35 5 25 1
Ridgelea (Pakenham East) - - 8 29 -
Clyde Riverfield) 22 8 12 55 1
Woodlea 21 8 OB 7
Phillip Istand 28 o 2 13
Bellarine (Leopold) 26 23 9 28

tyle: Communities
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A.7 Cashfl lysis 1HFY2
.7 Cash flow analysis 5
Completed StLeonards Pakenham Clyde Phillip Ocean Communities
Communities® Wollert Deanside - The Shores East Meridian Riverfield Woodlea Island Bellarine Merrifield Grove 2.0 Yarrawonga in planning* Total
Community operations cash flows
""""" 719.73. 12 7 11 - - 1.5. - 0.3 - O7 - - - o 724.1
. 80 0t - - S - - - - - - - B
9.9 (0.3) (0.4) - - (0.4) (0.0 (0.3) 0. (0.4) - - - - (1.9
"""" 12 - - - - - - - - - - - - - a2
Netutiites 02 01 - - - - - - - o - - - — o2
Net annuity cash flows 13.4 1.1 0.7 - - 11 (0.1) - (0.1) 0.2 - - - - 16.3
Due;;lopment cash flows
New home settlements 68 31 81 - 74 1.4 1 191 232 - - - 962
Devclopment expenditure 08 1.4 165 (9.2 (1.2) (15.6) 61 @n 9 e 67 @6) 06 1006)
.I.r‘w;'er;st on devélgpment debt """""" - - (1.2). (140). (0.4). (1.6). (147). (2.3). (143). - (0.3) (0.3). - (10.1)
t development cash flows - 6.0 1.7 (9.6) (20.2) 5.8 (2.8) 5.7 (4.9) 19.0 (2.7) (7.0) (4.9) (0.6) (14.5)
“S‘Ljpbuort Officeﬂ(':gsts """"""""" (117)
Intcrést receivé‘d‘ """""""""" 7 O:2
.I.r‘w"‘c'erést and feéﬁsﬁén non—dz—:;;/;‘l'z‘)pment debt 7(1.74)
Taxpaid 47
Net operating cash flows (12.8)
kééé‘nciliatior“i‘; statutor');ut':;sh flows
.I._‘;ndﬂ(investing”(':;sh flow N (13.71). o (13:1)
PPE;nd lease ;;;;ments """"""""" R tS.é)
Borowings 330
Dividends paid 6.1
Treasury shareg """"""""""" .
Net cash flows? (2.6)

Note:

1. Deferred management fees received are inclusive of selling and administration fees as well as wages and marketing costs

2. 50% of cash flows for joint ventures are reflected above

3. Lifestyle Brookfield in Melton, Lifestyle Seasons in Tarneit, Lifestyle Warragul, Lifestyle Casey Fields in Cranbourne, Lifestyle Chelsea Heights, Lifestyle Hastings, Lifestyle Lyndarrum in Wollert, Lifestyle Geelong, Lifestyle Officer, Lifestyle
Shepparton, Lifestyle Berwick Waters, Lifestyle Bittern, Lifestyle Ocean Grove, Lifestyle Mount Duneed, Lifestyle Kaduna Park and Lifestyle St Leonards - The Waves are fully settled
4. Lifestyle Warragul Il, Lifestyle Clifton Springs, Lifestyle Clyde Ill, Lifestyle Inverloch and Lifestyle Armstrong Creek are in planning

style Communities®
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A.8 Cash flow analysis 1HFY24

Ocean
Completed Wollert Pakenham Clyde Phillip Grove Communities
Communities® North Deanside St Leonards East Meridian Riverfield Woodlea Island  Bellarine Merrifield 2.0 Yarrawonga in planning* Total
Community operations cash flows
Sterentals 161 1009 12 M- e OB e 205
Deferred management fees received' ) 6.1 - -0z - - - B - - - - 6.4
Community operating costs (8.0) (0.4) (0.3) (0.3) - (0.2) - - - 0.2) - - - - (9.4)
Deferréd managé‘ment e>'<‘;;enses p;i‘d . (1.1). - o . - - - - - . - - (1.1)
Net utilities ' 03 - e - - - - - - - - 03
Net annuity cash flows 13.4 0.6 0.6 1.2 - 0.9 - - - - - - - - 16.7
Devek;;‘)ment c;‘sh ﬂow; 77777777777777777777777777777777777777777777777777777777777777
Nevvhome settléuments . . 14.8 94 - 70:9. 77777777 - 204 7 45 4.6“ . - 15.777. S - 70.3
Dovelopment expenditure B3 69 8 @s (09 @9 @) 099 @29 72 - - 09 (562
Interest on development debt (0.8) (1.4) (0.6) (0.5) (1.0) (1.3) (1.4) 1.3) (1.5) (0.0) - - - (9.9)
Net development cash flows - 10.7 2.1 (8.0) (5.0) (11.5) (18.7) (17.9) (20.6) (18.7) (7.3) - - (0.9) (95.8)
Support Office costs ' ' o (11.6)
Interes;,{‘receive('jm . . o -
Interest and fees on non—'a“evelopm;nt debt . O .7)
Tax pa|d O (4.0)
Net operating cash flows (17.3)
Recon';iliation to statut&y cash ﬁ;:ows 777777777777777777777777777777777777777777777777777777
Land (i'ﬁ‘vesting)w . . - . . - S (95) (9.5)
PPE and lease payments ' ' S - o S (8.2)
Borowings | R e 1210
Dividends paid 6.3)
Treasuryshares OO OON . 0000000000000 000000000 OO0 00T OO OO TSSOSO OO O OO SOOI . . :
Net cash flows? 0.6

Notes:

1. Deferred management fees received are inclusive of selling and administration fees as well as wages and marketing costs

2. 50% of cash flows for joint ventures are reflected above

3. Lifestyle Brookfield in Melton, Lifestyle Seasons in Tarneit, Lifestyle Warragul, Lifestyle Casey Fields in Cranbourne, Lifestyle Chelsea Heights, Lifestyle Hastings, Lifestyle Lyndarrum in Wollert, Lifestyle Geelong, Lifestyle Officer, Lifestyle Shepparton, Lifestyle
Berwick Waters, Lifestyle Bittern, Lifestyle Ocean Grove, Lifestyle Mount Duneed and Lifestyle Kaduna Park

4. Lifestyle Warragul ll, Lifestyle Clifton Springs, Lifestyle Clyde Ill and Lifestyle Inverloch are in planning

tyle Communities® Life. Unlimited.




Important notice
and disclaimer

This Presentation contains general background information about Lifestyle Communities® Limited (LIC) and its activities current at 31 December 2024
unless otherwise stated.

It is information in a summary form and does not purport to be complete. It should be read in conjunction with LIC’s other periodic and continuous
disclosure announcements lodged with the Australian Securities Exchange, which are available at www.asx.com.au

This Presentation has been prepared by LIC on the information available. To the maximum extent permitted by law, no representation or warranty,
express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions in this Presentation
and LIC, its Directors, Officers, Employees, Agents and Advisers disclaim all liability and responsibility (including for negligence) for any direct or
indirect loss or damage which may be suffered by any recipient through use or reliance on anything contained in or omitted from this Presentation.

Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication
of future performance.

This Presentation contains certain “forward-looking statements” and prospective financial information. These forward-looking statements and
information are based on the beliefs of LIC’s management as well as assumptions made by and information currently available to LIC’s management,
and speak only as of the date of this Presentation. All statements other than statements of historical facts included in this Presentation, including
without limitation, statements regarding LIC’s forecasts, business strategy, synergies, plans and objectives, are forward-looking statements. In
addition, when used in this Presentation, the words “forecast”, “estimate”, “expect”, “anticipated” and similar expressions are intended to identify
forward-looking statements. Such statements are subject to significant assumptions, risks and uncertainties, many of which are outside the control of
LIC and are not reliably predictable, which could cause actual results to differ materially, in terms of quantum and timing, from those described herein.
Readers are cautioned not to place undue reliance on forward-looking statements and LIC assumes no obligation to update such information.

The information in this Presentation remains subject to change without notice.
In receiving this Presentation, you agree to the foregoing restrictions and limitations.

This Presentation is not for distribution or release in the United States or to, or for the account or benefit of, US persons.

tyle Communities
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