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COMPANY OVERVIEW.__-

e AT
[E< ;

Property development company with 35+ year .
track record of delivering earnings for
shareholders

Portfolio of 37 quality projects & a pipeline of
over 9,700 lots/units to support future earnings

SRR

Strategy of diversification - mix of projects
delivering apartments; townhouses, commercial
& master-planned residential communities

Earnings per share growth focussed

Proven management team

Favourable time in cycle for the-business w
supportive macro environment & a significa
nationwide housing shortage ~

Sticking to proven core Strategy, & disciplined
execution |



HALF YEAR FY25 FINANCIAL RESULTS

CEDAR
WOODS

H1 FY25 SUMMARY

NET PROFIT
AFTER TAX _ I Il

TOTAL e $195.9m

s 18.2C
PER SHARE r

A INTERIM
DIVIDEND (:
PER SHARE .

NET SALES

654 lots

Lots / homes / offices sold

SETTLEMENTS

479 lots

Lots / homes / offices settled

PRESALE
CONTRACTS

(=

$642m

ACQUISITIONS

Land acquisition payments funded in H1



HALF YEAR FY25 FINANCIAL RESULTS

STRATEGY

To grow our national project
portfolio, diversified by
geography, product type & price
point, so that it continues to hold
broad customer appeal &
performs well in a range of

market conditions

CEDAR
WOODS

| 4

Geography
Good geographic spread

of well-located projects

In four states

A\

B O

Product Type Price Point
Range of housing lots, Wide range of price
townhouses, apartments points offered throughout
& commercial the portfolio
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HALF YEAR FY25 FINANCIAL RESULTS

y

PARTNERSHIPS

Selected future acquisitions to be undertaken in partnerships

Scale up business & earnings — Partnerships leverage the existing skill base, allow
operations to be expanded & further diversified, generate recurring fee income &
diversify funding sources

B Two major partnering arrangements in place — QIC & Tokyo Gas Real Estate (TGRE)
B QIC
 QIC s an owner of major shopping centres around Australia

« QIC & CWP are in a JV to develop land adjacent to Robina in QLD — 400+
dwellings

« QIC & CWP are exploring opportunities to expand relationship beyond Robina
B TGRE

« TGRE & CWP are working in partnership to jointly develop projects around
Australia

 TGRE has announced that it plans to deploy $600m into property globally,
particularly Australia

« Three joint ventures - with one just successfully completed at Glenside; “ ’
additional projects being explored Q) {

- = S Do s
“Bankda Apaftments, SA -

~
5 Y 4



HALF YEAR FY25 FINANCIAL RESULTS (\:IEODé%S

ESG

B Projects & workplaces have good sustainability
credentials & emissions reduction practices

B Eglinton, WA microgrid commissioned in H1 FY25
B [ong record of rehablilitation of brownfield sites

B \Work ongoing in measuring & reducing project &
corporate GHG emissions & preparing for mandatory

&
reporting = communlty
- grants

RECIPIENT OF THE CEDAR WOQODS

o CEDAR

B National relationship with The Smith Family continued —
supporting the education of disadvantaged children - T
B Community Grants Program active throughout the
country, supporting grass roots organisations

B Rewarding workplace with strong staff satisfaction scores
based on H1 survey
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HALF YEAR FY25 FINANCIAL RESULTS (\:EoDé%s

INCOME STATEMENT

B Significantly higher revenue in the current period has resulted in a higher profit result for H1 FY25

31 Dec 2024 | 31 Dec 2023
$m $m

Revenue 195.9 (IR sl and higher value settlements
Cost of sales/services (144.3) (90.9) Gross margin stable at 26%, although gross profit

Revenue up 59% in H1 FY25 due to more settlements

Gross profit 51.6 Syl el higher due to higher revenue

Project operating COSts (9_2) (11_5) DI Project operating costs are lower following the sale of
.. : an investment property in the prior year, as well as

Administration _ (14.5) (13.0) lower marketing spend and land holding costs (rates &

Other expenses/income 0.7 0.2 taxes)

Operating prOfIt 28.9 8.0 Higher staffing cost with headcount and incentives

Finance costs (6.8) (5.2) Increased to accommodate growth objectives

Share of JV net loss (0.2) - Lower interest cost from lower average debt, although

Profit before tax 24| 5 28 mte_res_t expense Is higher as a result of lower
capitalisation of interest due to stage of developments

Income tax expense (6.5) (0.2)

Net profit after tax 15.0 2.6
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HALF YEAR FY25 FINANCIAL RESULTS

BALANCE SHEET & FUNDING

CEDAR
WOODS

| 31Dec2024 | 30Jun20u

Total assets (book value) $779m $744m
Net assets (equity) $463m $461m
Net tangible assets per share (book value not market value) $5.61 $5.55
Net bank debt $185.3m $120.1m
Net bank debt to total tangible assets (less cash) 24.0% 16.7%
Net bank debt to equity 40.0% 26.1%
Finance facilities (corporate facility) ! $330m $330m
Finance facilities headroom $90.8m $134.9m
Interest cover (annual) 6.2X 3.9X
Weighted average cost of debt 2 5.6% 5.2%
Weighted average debt maturity 3.4 years 3 3.0 years

L Includes $60m capacity for bank guarantees
2 WACD as at 31 Dec 2024 & 30 June 2024 (including base rate, margin, line fees & hedging)
3 WADM as at 31 Jan 2025 following completion of facility extension in January 2025
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CEDAR

HALF YEAR FY25 FINANCIAL RESULTS WOODS

MARKET CONDITIONS - SALES VOLUMES

Record presales in hand of $642m at the end of H1 FY25 ($525m pcp), up 22%

National enquiry levels steady for half; but 30%+ above 5-year averages

National sales volumes for H1 at good levels; 10% above 5-year averages

State sales conditions vary - WA & SA moderate sales volumes; QLD very strong; VIC sales remain weak

Sales fallover levels for H1 at lowest seen in past 5 years; buyers performing on contracts due to tightness of supply/vacancy rates

i Gross Sales Volume by Quarter

450

Q2 FY21 Q3FY21 Q4 FY21 QLFY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4 FY24 QLFY25 Q2FY25
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HALF YEAR FY25 FINANCIAL RESULTS

CEDAR
WOODS

MARKET CONDITIONS — CHRONIC SHORTFALL OF HOUSING

Homes

300,000
250,000
200,000
150,000
100,000
50,000

0
-50,000
-100,000

-150,000

mmmmm Supply Forecast

Estimated Housing Supply Demand Balance
Impact of increased net migration*

2021/22
2022-23
2023-24
2024-25
2025-26
2026-27

Underlying Demand Projection (Apr 23) s\ New Demand Forecast*

*Adjusts for subsequent changes in population actuals and projections as at Jan 2024, with static supply assumptions

Source: KPMG

++++++ Supply/Demand Balance (Revised)*

Homes
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Australia: Residential Vacancy Rates
Percent

Melbourme

Source:
Macrobond, AMP

1% 16 17 18 19 20 21 22

Housing Supply
Annual Pace required to meet 1.2m homes target
"f}“x’“w q’“ﬁﬁh’ﬁ“ﬂ?ﬂﬁﬁ{‘}ﬁﬂhﬁ%ﬁqﬁ‘
'ﬁl-' .-E} .-w.L'-E:: -ﬁ}""' ¥ -ﬂ'-.':'_'l .ﬁ,ﬁ I___E_-..,l.-' l___IE:I.-' .fw,":;:lﬁl"'- '_._I-:;l.-' I___E_-..,'.-' ____E:I-"

SOURCE: ABS; NHSAC
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HALF YEAR FY25 FINANCIAL RESULTS

MARKET CONDITIONS = INTEREST RATES

B 0.25% interest rate reduction announced and further easing widely expected over 2025

B Affordability & interest rates hold back some buyers — easing will help sustain or propel demand for housing

B Rate cutting cycles historically have seen material surges in sales volumes. Looking at the last nine cycles,

volumes generally rise ~26% over the cycle

B This would support both owner occupier & investor demand across our products, but especially the first home

buyer, to which many of our projects appeal

Demand strongly correlated (negatively) to rates

$40bn

$35bn

$30bn

$25bn

$20bn

$15bn

$10bn

$5bn

——=New Housing Loans  ====RBA Cash Rate (RHS)

>00% 70,000

4.50% 65,000

4.00% 60,000 /\/\ /\
350% 55,000 —

3.00% 50,000 _/

250% 45,000

200% 40,000

150% 35,000
1.00% 30,000
0.50% 25,000
000% 20,000
>
vQ“:L Oé:\%

Reserve Bank Doveish /Hawkish

Dwelling commencements (cash rate inverted)

==Quarterly Dwellings Commenced*===Cash Rate

0.0%
0.5%
1.0%
1.5%
2.0%
2.5%
3.0%
3.5%
4.0%
4.5%

5.0%

Source: Bell Potter

CEDAR
WOODS
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HALF YEAR FY25 FINANCIAL RESULTS

DIVERSIFIED PORTFOLIO

Portfolio of 37 quality projects & total pipeline of 9,700+ lots/apartments to support future earnings

LOTS IN PORTFOLIO BY

LOCATION
# lots/homes/offices **

SA

“%).
)\ €

QLD

Lots/Units * %

WA 4,810 48%
VIC 2,348 24%
QLD 1,679 18%
SA 941 10%
Total 9,778 100%

* Does not include 13ha at Williams Landing Town Centre (VIC)
17 **At 31 December 2024

PRESALES BY LOCATION
# LOTS **

WA

L

v

QLD

VIC

PRESALES BY LOCATION
$ **k

»N

v

WA

QLD

PRESALES BY PRODUCT TYPE
# LOTS **

Commercial
Townhouses

Land

Apartment

PRESALES BY PRODUCT TYPE
$ **

Commercial

Townhouses 8%

(0

Land

Apartments

CEDAR
WOODS
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CEDAR

growth, resulting in high project margins

B High demand for affordable product, e.q.

Millars Landing achieved 83 sales with 14%
price growth over H1 FY25

B Three new projects — Upham Street Subiaco,

Madeley & Ariella Henley Brook

B Upham Street Subiaco acquired in JV with

Tokyo Gas Real Estate

HALF YEAR FY25 FINANCIAL RESULTS WOODS
Wes
WESTERN AUSTRALIA o =T
Eglinton Village .
B 12 projects, more than 4,800 lots / dwellings " NationalPark
B Product types includes land subdivision, |
townhouses & apartments 8 | g
. - . Wangara® ' Gidgegannup
B Sale prices stabilised after a period of strong SR Vodeley -

‘ Ariella Private Estate
"Mount Helena

.

Morley ’: fl\'/iidland

' Sawyers
Osborne Park
5 " A . Bushmead [R&ELSY
L8 ' ___/
Incontro Subiaco & P rt ) §
Upham Street eﬁr}

Maremont @l Victoria Park

Rottnestisland > :
‘.’C,\annlngton
, Booragoon n
Eremantle

Canning Vale

i

¢ / Lesley
. Harrisdale Green ‘
® ’ - . Solaris Private Estate
| q
>
Garden sland
The Brook at Byford
Byford on the Scarp
Atwater Rockingham Wellard
. b
A . Millars Landing
The Rivergums I”
Balcves Jarrahdale

Rort Kennedy | ‘
U
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HALF YEAR FY25 FINANCIAL RESULTS

CEDAR

WOODS
. . . —_ . :kwood ﬁb* .
m 11 projects, including 4 at Willlams Landing |
B Approximately 2,300 lots / dwellings / __ | & .,
offices plus 13 ha of mixed-use sites = U TR Jdt B eson Quarter
B Product types includes land subdivisi_on, u i g -‘m\ i i
townhouses, apartments & commercial IRV BN LA Py " coldsteam
; Fieldstone ' e ' Lilydale
p rOJ e CtS = 88 Leveson [ e ion
i Melbourne BoxHill Ringwood
B Range of price points & buyer types ' sounoon IS

B Conditional sale of affordable housing
project in Noble Park expected to
commence construction in H2 FY25

B Soft sales conditions & minimal price
growth over H1 FY25

Williams Landing

!

North Geglong Portarlington

~ 7 Geelong

«
&

Bel?nént
\
\

1 Ponds \ 7 Tl

Q—Ocean Grove vl
Barwon Headsgue: % Queenscliffs

B110

» -
S0V}

" <
y

Werribee  Point Cooks
ai)

Drysdale St Leonards

St Kilda

- Glen Waverley .

P S
Rowville

.,
“: . Springvale G
- Noble Park
Dandenott

Dandenong Narre Warren *

# South
4 « - Officer

1 J/ = : Pakenham

|
4 -
Carrum Downs Cranbourne

Clayton

Erankston

Mount Eliza
Koo Wee Ru

Jooradin

Mornington '

Mount Martha
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HALF YEAR FY25 FINANCIAL RESULTS

CEDAR
WOODS

QUEENSLAND

6 projects, including 2 at Greville
More than 1,600 lots / dwellings in pipeline

Product types includes land estates,
townhouses & apartments

Strategic partnership with QIC for ~ 400
apartments & townhouses in Robina

Market fundamentals remain positive -
Demand underpinned by strong interstate
migration & low housing supply

Strong demand for affordable product, over
20% price growth at Flourish estate in H1
FY25

Apartment builders still have capacity
limitations

“~J

Moreton
Island’

Cowan Cowan

Caboolture ' -

Morayfield
.me_rs\et Dam : \

o3

Bur engary ;

Moreton

ssdale [Sland
k $Nonh Lakes Redcllffe
2
VivenRoe ‘lb
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Aspley

Chermside Brisbane ! A

/]

s ) Greville Point Lookout
| . ~Fernvale| '
LoWoRe P ¥ Brisbane
N R
: Carindale v
/ SN o - \i EBpalaba Cleveland
R : Upper Mount %\,
I g Gravatt »
" Brassall ,;j“J'\'\ S Ak VictoriajRoint
Ipswich . T Redland|Bay
L L
Ll g ~Browns Plains
Willowbank ‘.L()gz;nb‘glmé\ij : '
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* - _
| Fouisn gl /
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" \ Stradbr
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e | £ A

b

(] - =
Undullah 3 (‘ xga .
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’. b e
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k} J

’ J ‘ v T 1‘ B
)gerah ; Kooralbyn ‘ . m. i
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AT
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HALF YEAR FY25 FINANCIAL RESULTS

CEDAR

WOODS
Outer Harbo " Bolivar..-= SS'(';?”S'V 7 Greenwith
SOUTHAUSTRALIA Wi WY 2
—#/ :' > ‘l;arafie/ld ::\Golden Grove . o
. . | - = / - Surrey Downs
B 8 well located projects at Glenside & 3 ad) .‘
. 5 Mawson Lakes R, ara Hilis T /
Fletcher's Slip A C ALY
¥ A ...’,/" " Pooraka sidgéhavgn"} Tea Tree G
] . . L Ingle Farm S0\St Adnes
B Glenside — 2 projects under construction, 2 A ST
. [\ epps Cross 7 ' Y ’\ of 3 : : .‘\
N Sales phase \ \ Gilles Plains ( o 40
{Kilburn ‘Windsor = ’A\AJ
B Fletcher’s Slip - 3 projects under R SN
] . < e\l\stone\
construction, 1 in sales phase Woodiie newon=| B
Prospect -
Rostrevor
B More than 900 townhouses & apartments Findon wig, | =y
re m al n I n g KHenley Beach ‘, Torrensville tf\fij:"j | g d Magill . /—k/:
Mile End NG ) e
B High performing projects with demonstrated /Agf[')ao'?te gocialos = e \\1
. = - © As
Glenside 2 B
& sustained demand W geach /ﬁ i m 1.9
B Continuing price growth in H1 FY25 ~ Pympon e
S Ry
B Banksia Apartments, the 15t JV project with | I Py, = 7
Glenelg South -— o "\ . ~ 3
Tokyo Gas completed, 2 more underway o coar gt OO Wicaes  ®
G .\\- = 0N Stirling -
Mitchell Park ’ ! S~ |
Oaklands Park ’ ~r ; N
........ ' . v \. A S / = 5
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HALF YEAR FY25 FINANCIAL RESULTS

CEDAR
WOODS

OUTLOOK

—avourable conditions for the sector (excl VIC):
ow supply, low rental vacancy, strong
nopulation growth, low unemployment

Easing interest rate environment

Record presales of $642 million at 31 December
2024 ($525 million pcp), up 22%

Strong balance sheet with liquidity of over $94m
(undrawn finance facilities + cash)

Accelerating acquisitions efforts / boosting
acquisitions resources

Partnerships with QIC & Tokyo Gas (TG)
progressing well, with first TG project completed

Guiding full year NPAT growth of minimum 10%
for FY25, with further profit growth anticipated Iin
FY26

Sm
450

400
350
300
250
200
150
100

50

0

REVENUE & PRESALES

—dr

II f

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY26/FY27

B Revenue M Presales at 31 December 2024
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DEVELOPING TOMORROW TODAY

cedarwoods.com.au

DISCLAIMER OF LIABILITY: While every effort is made to provide complete and accurate information, Cedar Woods Properties Limited 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, Cedar Woods Properties Limited 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.

To the extent this Presentation contains certain forward-looking statements and comments about future events (including for example, projections as to project life, number of lots or price ranges), these statements are provided as a
general guide only and should not be relied upon as an indication or guarantee of future performance. Forward looking statement are impacted by both known and unknown risks and external factors that are outside the control of
Cedar Woods. As such, undue reliance should not be placed on any forward looking statement and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward looking

statements, forecast financial information or other forecast.
This presentation is not financial advice or a recommendation to acquire Cedar Woods Properties Limited securities and has been prepared without taking into account the objectives, financial situation or needs of individuals.
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HALF YEAR FY25 FINANCIAL RESULTS

PROJECT
PIPELINE

PROJECT NAME
WESTERN AUSTRALIA - PERTH

CORRIDOR /
LOCATION

LOTS/UNITS
PROJECT TYPE PROJECT

LOTS/UNITS
REMAIN *

31 Dec 24

CEDAR
WOODS

Ariella, Brabham North East Residential Land 1,213 339
The Brook at Byford South East Residential Land 421 1
Rivergums, Baldivis South Residential Land 1,426 94
Byford on the Scarp South East Residential Land 258 1
Solaris, Forrestdale South East Residential Land 307 27
Bushmead East Residential Land 915 260
Millars Landing, North Baldivis South Residential Land 1,538 1,358
Eglinton Village North Residential Land and Commercial 1,270 1,155
Pinjarra South Residential Land 1,080 1,080
Incontro, Subiaco Inner East Townhouses and Apartments 151 110
The Acreage at Dalyellup South Residential Land 41 -
Atwater, Rockingham South Residential Land and Townhouses 82 9
Harrisdale Green 2 South East Residential Land and Townhouses 404 65
Subiaco Depot 2 Inner East Apartments 213 233
Madeley Inner North Townhouses 78 78
4,810
VICTORIA - MELBOURNE
88 Leveson, North Melbourne North West of CBD  Townhouses 15 15
Mason Quarter, Wollert North Residential Land 851 504
Clara Place, Fraser Rise North West Residential Land 287 198
South Bank South of CBD Apartments and Commercial 183 183
Fieldstone West Residential Land 529 529
Williams Landing West Residential Land, Townhouses, Apartments 2,296 33
Williams Landing West Boston Commons Strata Offices 81 -
Williams Landing West Hudson Hub Strata Offices 79 79
Williams Landing West Apartments / Offices / Townhouses 685 291
Williams Landing West Commercial (13 hectares)
Corio North of Geelong Residential Land 400 413
Noble Park * South East Apartments 103 103
2,348
QUEENSLAND - BRISBANE
Greville, Wooloowin Inner North Townhouses and Apartments 291 278
Ellendale, Upper Kedron North West Residential Land 895 302
Flourish, South Maclean South Residential Land 510 460
Sage, Burpengary North Residential Land 375 225
Robina Quarter 3 Gold Coast Townhouses and Apartments 414 414
1,679
SOUTH AUSTRALIA - ADELAIDE
Glenside Inner South East Townhouses and Apartments 757 392
Banksia Apartments, Glenside Inner South East Apartments 72 -
Bloom Apartments, Glenside Inner South East Apartments 59 59
Bloom 2 Apartments, Glenside Inner South East Apartments 60 60
Elegan Apartments, Glenside Inner South East Apartments 116 116
Fletcher's Slip, Port Adelaide North West Townhouses and Apartments 403 215
Sirocco Apartments, Fletcher's Slip North West Apartments 41 41
Ancora Apartments, Fletcher's Slip North West Apartments 35 35
Marella Apartments, Fletcher's Slip North West Apartments 23 23
941

TOTAL PIPELINE

! Lots/units Remain relates to unsettled lots/units

% partnered Projects, CW interest: Harrisdale Green 80%, Subiaco Depot 51%, Robina Quarter 50%

# Conditional acquisitions

9,778

Planning, Design & Rezoning

Development & Sales
First Settlements

Leasing, Development & Sales
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