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Acknowledgement
of Country

As a developer, builder and manager of
assets on land across Australia, we pay
our respects to the Traditional Owners,
especially their Elders past and present, and
value their custodianship of these lands.
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Strategic direction
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Five year
roadmap for
delivering
sustainable
performance

Create

Focus and execute
on existing strategy

Reset platform for Operational excellence
delivery and growth Increase Development WIP
Focused business model >$8b production by FY24
Optimised structure and businesses Launch new funds/mandates
Recalibrate cost base Invest in our people
Portfolio review completed Progress sustainability targets

FY22 FY23-24 Targets

Strategy briefing —@

Thrive

Global property
leadership built on
sustainable foundations

Sustained financial performance

Annual production >$8b
Best practice construction
FUM >3$70b by FY26

Global employer of choice

Net zero carbon

$250m social value
created by 2025

FY25-26+ Targets




o U~ w

Statutory profit excluding Investments segment
property revaluations, Non core segment result,
restructuring charge and impairment expense.
Return on Equity is calculated using the Core
operating Profit after Tax divided by the arithmetic
average of beginning and half year end
securityholders’ equity.

Trust distribution.

Net debt to total tangible assets, less cash.
External work only.

Excludes $3.6b of internal work.

Reset year impacting financial performance
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HY?22 reflects foreshadowed weak operating conditions and impact of restructuring charge and development impairment

Core operating® Profit after Tax Statutory Loss after Tax

042
Earnings per Return
. . Non core segment Loss
stapled security on Equity
5.0cps3 125% ($262)m
Interim distribution Payout ratio Non operating items

Operating performance

Subdued operating environment, progress on investment partnerships and pipeline conversion

Development

Investments

$42.0b $16.1b

Funds Under Management Work In Progress

$28.8b $0.2b

Assets Under Management Completions

$3.8b $111.8b

Investment portfolio Pipeline

Financial position

12.0%*

Gearing

$3.0b

Available liquidity

$3.2b

Revenue

$2.4b5

New work secured

$10.9b>6

Backlog revenue
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Operating cost savings identified! ($m) Cost savings and restructuring charge

Cost reduction
and

Remain on track for targeted savings of >$160m1:
mH1 FY22 = Remaining

+ Actions to HY22 realised ¢.$100m annualised cost savings:
evelopmen (20
- - Headcount reduction of 260
review

— Tenancy to be reduced by c.24,000 sqm
(30) (10)

. » Benefit of cost reduction to be realised from H2 FY22

* Further headcount reduction by 30 June

Restructuring charge estimate of $150m to $170m?2in FY22:

‘ ' ‘ * $124m charge in H1, remainder expected in H2

FY21 People Tenancy Other FY23
normalised proforma

Development portfolio review and impairment

Summary of review outcomes outlined at August 2021 strategy update:
* Underlying strength of portfolio reaffirmed, underpinned by a capital efficient business model
« COVID to impact timing and profitability of projects in FY22/FY23

* Revision to investment partner approach on projects to result in subdued profitability in the short term

Impairment of $299m? in H1:

1. Savings will be reflected in Cost of Sales, Other » Small number of projects3: Brisbane Showgrounds, Deptford Landings, Waterbank
Expenses and Depreciation and Interest.

2. Pre tax.

3. Represents ¢.90% of the impairment. » Pipeline reduced by $4.7b from removal of impaired projects



Global presence, local

expertisel

San Francisco
» San Francisco Bay Area Project

Chicago
* Southbank
e Lakeshore East

- 30 Van Ness . e Boston
i Chicago e
San Francisco % - ® New York
Los Angeles New York
« 1 Java Street
Investments Development
$42 billion $29 billion $112 billion
Funds Under Management Assets Under Management Development pipeline
39 26 >50,000 472
Funds and mandates Commercial Residential Projects
buildings units

London

* Thamesmead Waterfront

» Euston Station

« Silvertown Quays

* International Quarter London
* Elephant Park

* High Road West

» Smithfield, Birmingham

e London

e Milan

Rome e _
Milan

* Milano Santa Giulia

* Milan Innovation District

Construction

$11 billion

Backlog revenue

1053

Projects

Kuala Lumpur e
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Kuala Lumpur
» The Exchange TRX

Beijing ®
e e Tokyo
Shanghai e
e Singapore
® Brisbane
Perth e e Sydney

Melbourne e
Sydney

» Barangaroo South
» Sydney Place
* Victoria Cross

Melbourne
* Melbourne Quarter
« Victoria Harbour

1. Map illustrates 17 targeted gateway cities and highlights major urban projects with an estimated development end value greater than $1 billion. 2. Total of 47 development projects, comprising a total of 30 urban projects and 17 communities

projects. 3. Represents projects in delivery >$10 million.



HY?22 key achievements

Environmental,
Social and

Launched Raised
Governance global £250 million
sustainable via debut
imb hi ith
tmperparnssnp Wi UK green bond

Launched
internal education
module to
increase
employee carbon
literacy
Barangaroo South Rr=F
100% Awarded MIEEEn Z8iE
renewable energy - Aystralia’s first Ready
utilised across WELL Community
European portfolio* Certification

1. Tenancies, assets, development and construction sites.
2021 Global Real Estate Sustainability Benchmark.
3. Recognises building owners/landlords and tenants/occupants working in tandem to achieve greater environmental sustainability.

n

Launched

Mission Zero

decarbonisation

roadmaps covering
operations globally

One Sydney Harbour
on track to achieve

40%

embodied carbon
reduction

Collaborated with Boral
Australia to use a
concrete mix with a

40% reduction

in carbon emissions
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Published
Modern Slavery
Statement

Covering operations
globally

100%

Americas Investment
Management portfolio
LEED and Fitwel certified

Published
inaugural

Sustainable

Finance Impact
Report

Four funds

ranked in the

GRESB?top 10

Paya Lebar
Quarter 3
awarded

BCA Green
Mark Pearl
award?
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Investments: Pathway to achieving scale

FUM target $70b by FY26 Progress and outlook

>$70b c.$7b! of partnerships and initiatives to grow FUM:

* International Quarter London with CPP — $2.8b

* Investment mandate with Keppel REIT — $0.3b

* Industrial partnership with MSREI — $0.4b

* REP4 with two investment partners — $1.5b

+ Life Sciences partnership with lvanhoe Cambridge — $1.0b

c.12% CAGR

$42b
€.11% CAGR

$24b + Global Commercial REIT capital raise — $0.8b

Portfolio optimisation:

* 24.9% divestment of Retirement Living Trust:
- Lendlease ownership 25.1%

FY16 HY22 FY26

» Equity investor acquired 28% of Military Housing asset management income stream:
- ¢.$110m contribution to H2 FY22 NPAT
Strategic direction Outlook:

 Investments segment capital 40-60% (>50%) from current 44% * ¢.$60b investment grade product embedded in pipeline:
) o ) N - Sustainable and innovative office
» Growth via: development pipeline; expanded product offering; market opportunities _ Residential for rent
* Investments portfolio: optimisation; increased co investments + $11b of new investment partnerships since start of FY21:
- ¢.$1b currently deployed
- ¢.$10b of raised capital available to deploy

» Assets under management (AUM) of $28.8b

1. Total estimated end value (representing 100% of project value).
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Development: Accelerate delivery of $112b global pipeline

Double completions to $8b per annum from FY24 Progress and outlook

= WIP = Completions HY22 expected low point for profitability:
* H1 low completions

16.1
15.1 14.5 * H2 anticipated recovery

On track to deliver >$5.5b of commencements in FY22:

» H1, $1.5b: Turing Building; Blue & William; Australian communities

* H2, ¢.$4.0b: 1 Java Street; 60 Guest Street; Tower 3, One Sydney Harbour; Data
Centre, Tokyo; Milan Innovation District

0.2 Recovery in Communities:
+ Sales >3,000 in FY22
* Weather related settlement delays in H2 of approx. 400-500 lots

FY18 FY19 FY20 FY21 HY22

* FY23 expected settlements within 3,000 — 4,000 target range

Strategic direction Outlook:

* ROIC target expected to be met by FY24

« Completion profile of $16.1b of WIP:
+ Targeting >$8b of commencements per annum from FY23 - H2: c.$2b:; FY23: ¢.$5b: FY24: c.$7b

» Development segment capital 40-60% (<50%) from current 56%

» Converting pipeline to master planned and Work in Progress * $44b of pipeline is master planned
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Construction: Execution excellence, maintain capability

Progress and outlook

Consistent margins of 2-3%

Core Construction EBITDA margin

FY17 FY18 FY19 FY20 FY21 HY22

Strategic direction

Focus on sector expertise, strong market positions and client relationships

Retain flexibility for internal development pipeline, with key construction
management capability controlled inhouse

Maintain consistent backlog

Resilient despite COVID disruptions:

Financial performance within target range
Productivity impacts from shutdowns and restrictions
Supply chain constraints

Absorbing cost pressures

Key H2 project wins:

Women’s and Children’s Hospital Adelaide, Australia

Frankston Hospital, Melbourne, Australia

Tarrkarri — Centre for First Nations Cultures, Adelaide, Australia
90 Long Acre, West London

Outlook

Improved productivity as COVID restrictions ease
Public sector to remain near term driver

Medium term recovery in private sector expected
Potential risks: supply chain and cost pressures
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Outlook

* Well progressed on new operating model
2 I N ¥ " 4 gﬁ,‘.“
» On track for savings target >$160m pa T A A\ : - :""I“'|l|]|llllll|'l|ll|,'|:,;;7“‘ o
(= - ; ¥ ' iy S A ’ ¢ Py i’ u‘:'“”_'f,‘, il
* Profitability expected to significantly improve from s e - g NI : 3 T, = e | AN “"l"'l'*"'ll"f'i‘N"l'r“'|'.'|"|'|”""”
H2 FY22 = z - : - - ‘ ; :

» Financial capacity to deliver five year plan

* ROE target expected to be met by FY24

Return expectations Investments ROIC Development ROIC Construction EBITDA margin

o 7.5-8.5% 2-4% 2-3%
Potential to exceed Risks skewed to lower end Likely to be mid to lower end
Medium term target 6-9% 10-13% 2-3%

1. Artist’s impression.
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Earnings drivers ROIC target 6-9%!

RESINERS Invested capital
$3.9b

Management Earnings

Investment Portfolio Earnings

Co-investment Commercial Residential
positions in Retirement Funds asset asset
managed funds Living Other management management management
$2.4b $1.0b? $0.4b $42.0b $14.8b $14.0b
FUM AUM AUM
Returns and metrics Returns and metrics Returns and metrics Returns and metrics Returns and metrics Returns and metrics
Distribution and Equity investment Equity investment Funds management Property and development Property and development
capital growth returns returns fees management fees management fees
High quality assets Occupancy rate, High quality assets Revenue margin, growth in FUM/AUM, asset performance and operating leverage
driving rental income, turnover rate, growth driving rental income,
occupancy and asset rate, discount rate occupancy and asset
valuations and opex valuations

1. Operating profit based measure, excluding property revaluations. 2. Represents 50% ownership as at 31 December 2021. Reduced to 25.1% post balance date.



ROIC target 10-13%

Eal’nings drivers Invested capital $5.0b

Development Pipeline?
$111.8b

Development Phase

In Conversion Master planned Work in Progress
$52.0b $43.7b $16.1b
pipeline pipeline pipeline
$0.4b $1.9b $2.7b
capital capital capital
o Completions target of $8b+ p.a. J

1. Total estimated project revenue of all development work secured (representing 100% of project value).



Earnings drivers

Construction

Revenue

Revenue

Revenue

EBITDA margin
target 2-3%

Backlog?!

$10.9b

Revenue
in the last in the last in the last in the last
6 months 6 months 6 months 6 months
$1.5b $0.2b $0.5b $1.1b
Backlog?! Backlog! Backlog* Backlog*
$6.6b $0.2b $0.9b $3.2b

Backlog Realisation

Backlog Realisation Backlog Realisation

Backlog Realisation

H2 FY22
29%

FY23
41%

Post FY23
30%

H2 FY22
33%

FY23
50%

Post FY23
17%

H2 FY22
39%

FY23
57%

Post FY23
4%

H2 FY22
27%

FY23
37%

Post FY23
36%

1. Construction revenue to be earned in future periods (excludes internal projects).
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I m po rtant This document (including the appendix) has been prepared and is issued by Lendlease Corporation Limited (ACN 000 226 228) (Lendlease) in
good faith. Neither Lendlease (including any of its controlled entities), nor Lendlease Trust (together referred to as the Lendlease Group) makes
n Otl Ce any representation or warranty, express or implied, as to the accuracy, completeness, adequacy or reliability of any statements, estimates,

opinions or other information contained in this document (any of which may change without notice). To the maximum extent permitted by law,
Lendlease, the Lendlease Group and their respective directors, officers, employees and agents disclaim all liability and responsibility (including
without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage which may be suffered, howsoever arising,
through use or reliance on anything contained in or omitted from this document.

This document has been prepared without regard to the specific investment objectives, financial situation or needs of any recipient of this
presentation. Each recipient should consult with, and rely solely upon, their own legal, tax, business and/or financial advisors in connection with
any decision made in relation to the information contained in this presentation.

Prospective financial information and forward looking statements, if any, have been based on current expectations about future events and are
subject to risks, uncertainties and assumptions that could cause actual results to differ materially from the expectations expressed in or implied
from such information or statements.

Lendlease Group’s statutory results are prepared in accordance with International Financial Reporting Standards (IFRS). This document also
includes material that is not included in Lendlease Group’s statutory results and contains non-IFRS measures. Material that is not included in
Lendlease Group’s statutory results has not been subject to audit.

A reference to HY22 refers to the six month period ended 31 December 2021 unless otherwise stated. All figures are in AUD unless otherwise
stated. All numbers are as at HY22 unless otherwise stated.



