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Indigenous engagement and reconciliation

Lendlease’s vision for Reconciliation is one in which all our
employees acknowledge and celebrate the proud heritage of
Australia’s First Peoples and promote opportunities for career
development, sustainable business growth, and economic
participation of Aboriginal and Torres Strait Islander Australians

within our sector.

lendles
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Strong 1H16 performance

EBITDA EPS NPAT
$512 million 60.9 cents $354 million
Up 10% Up 12% Up 12%

Residential pre-sold
Return on Equity Distribution revenue
13 .4 % 30.0 cents $5_4 billion
Up 50 bps Up 11% Up 49%

Development pipeline Construction backlog FUM

$46.6 billion §18.6 billion g22 (O billion

Up 15% Up 19% Up 26%

lendlea'_‘g All figures are as at 31 December 2015. All movements against the comparative period, the half year ended 31 December 2014
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Delivering growing earnings underpinned by a strong base of recurring
Income
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Circa 30%-40% of earnings

20% - > are derived from
investments and operations
delivering primarily recurring
0% | < income*
FY13 FY14 FY15 1H16
m Recurring Income Streams* m Other Group Earnings
lendlea""; *Recurring income streams include Investment Management Fee Income and Co-Investment Returns; US Military Housing Income

and Retirement Living Ownership Returns
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Continued momentum in 2H16

Development

Continued residential demand:
* Victoria Harbour (One Collins Wharf launched) in Melbourne

* Future apartment launches in progress

No change to our disciplined approach to pre-sales,
portfolio management and diversification

Revised planning approval for Circular Quay redevelopment

Sale of NZ Retirement Villages?
Construction
« Commenced excavation and tunnelling work on

NorthConnex in Sydney

« Secured circa $500m D9 Level Crossings Removal in
Melbourne (part of the circa $8 billion of construction work
at preferred status at 31 December 2015)

Investment Management “Image — Darling Quarter, Sydney

» Sale of 25% interest in Tower One to Asian-based investor
completed / FIRB approval received

lend l‘ 1 Sale remains conditional on Overseas Investment Office approval in New Zealand
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Consistent long term performance and growth

Development
Pipeline ($bn)
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Development
Urbanisation projects now
make up circa 75% of
Lendlease’s $46.6 billion
development pipeline
globally.

In addition Lendlease has
$415 million of committed
and invested equity in
Infrastructure Development
projects.

lendlea

Residential Pre Sold
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Apartment Pre sales
Lendlease has pre sold over
5,000 apartments that are
expected to settle between
FY16 and FY19. The vast
majority of apartments are on
urbanisation projects.

At 31 December 2015,
residential pre sold revenue
associated with apartments
totalled $4.7 billion and
Communities pre sold
revenue totalled $0.7 billion.

Construction
Backlog Revenue
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Construction

With core skills in building,
engineering and services
we have the internal
delivery capability to deliver
urbanisation projects.

$18.6 billion of backlog
revenue at 31 December
2015, with a further circa $8
billion of work at preferred
status.

Funds Under

Management
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Investment Management
The creation of new
investment vehicles
associated with assets on
major urbanisation sites has
driven growth in funds
under management and
supports circa $3.0 billion of
future embedded growth.

Lendlease has raised circa
$10 billion of new equity
since 2009 (including
reinvested dividends).



Urbanisation creates increasing
pressure to plan for, and accommodate
a denser population.
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By 2030, over %
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of the world’s population will live
in urban areas.'
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Competitive positioning

» Lendlease operates in a number of
markets and disciplines across
property and infrastructure, with
leading businesses in Development,
Construction and Investment
Management, supported by strong
risk management skills

* Proprietary internal research-led
decision making process

 When Lendlease’s four key elements
are combined they optimise the
origination, design and delivery of
large scale, long dated urbanisation
projects

» Returns are captured across its entire
value-chain

lendleas

1All figures are as at 31 December 2015.

Development
capabilities across
residential (apartments
and land sub-division)
office and retail
$46.6 billion! pipeline of

secured opportunities

Fast growing global
Investment
Management platform,
managing $22.0 billion?
of funds for wholesale
investors in retail, office
and industrial sectors

Strong risk management and
execution delivery skills combined
with a disciplined capital
allocation process, targeting
return on equity of 11-15%

Construction and delivery
capabilities in residential, retail and
office, and growing engineering and
services backlog - $18.6 billion? of

secured work
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Urbanisation remains a key driver of future growth for the Group

50 $46.6

o 1H16 Urbanisation
$44.9 billion

Developments by region

billion \
$37.2 $3?.4 $3?.7
40 $34.7 billion billion billion
billion

$35.0

billion
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m Australia = Asia
20 m Europe Americas
1H16 total property
/ development inventories?!

100% of estimated remaining end development value
($ billion)
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i 0,
lendlea S 1 Indicative view based on development property inventories as at 31 December 2015 Australia, 54%
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Our approach to Urban Regeneration provides delivery flexibility and optimises
risk adjusted returns across the integrated model
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Ownership

Capital Model

Typically staged land and
infrastructure commitments or
land management structure

JV model typically utilised where
large up front commitment is
required

Benefits to Lendlease

Enables control of diversified
portfolio of long dated projects and
ability to leverage global cycles

$2.8 billion of inventory against
$35.0 billion urbanisation pipeline
(December 2015)

Examples

Darling Square: staged land
payment structure

Paya Lebar Central: JV with 70%
capital partner

Production capital committed only
upon project stage reaching an
appropriate level of risk mitigation

Seek to match capital to risk
return profile, i.e. typically forward
fund commercial / retail with third
parties once pre-leased

Enables management of Lendlease
exposure

Improved velocity and return on
capital

Incremental earnings streams for
Construction and Investment
Management

Barangaroo Towers 2 and 3:
sale to LLITST at circa 70% pre-
leased

Apartment pipeline flexibility to
deliver on balance sheet or JV to
optimise risk-return outcomes

Investment assets convert to long
term ownership positions in
managed funds / mandates

Co-investment position provides
alignment and exposure to core
returns

Create new investment product for
global investors seeking exposure to
guality assets

Growth in fee and co-investment
income, delivering attractive long
term recurring earnings

» Barangaroo South/LLITST:

initial 25% co-investment, sold
down to 15%

» Target 5-10% long term position

on core funds

D®
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Diversified portfolio of major urban regeneration projects delivering long
term earnings streams

Project Land ownership structure Project Delivery End value! FY16 FY17 | FY18+
secured commenced

Integrated development projects

Darling Square (including ICC Hotel), Sydney Staged payments A$2.6 billion

Melbourne Quarter, Melbourne Land management 2013 2016 A$1.9 billion -
Brisbane Showgrounds, Brisbane Land management 2009 2011 A$2.3 billion
Waterbank, Perth Land management 2013 - A$1.2 billion --

Tun Razak Exchange, Kuala Lumpur Staged payments (in JV) ----
Elephant & Castle, London Land management
The Wharves, Deptford, London Land acquisition upfront --
The International Quarter, London Land management (in JV)
Riverline, Chicago (previously River South) hz;z(i/z)icquisition upfront - &Ssssszl_fbk;”:fnr; ---

1 Reflects 100% of the estimated total project end development value
Values for any project can vary as planning approvals are obtained

lendleas I In planning I Active project ¥ Expected eamings contribution for
active projects
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Continuing growth in funds under
management, consolidation of large pension
funds and emergence of sovereign wealth
funds as dominant investors.

Global assets under management are
forecast to rise to USD$102 trillion by
2020, up from USD$64 trillion in 2012."
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Globally real estate remains a favoured alternative asset class for major
iInvestment and sovereign wealth funds

Europe
US$26tn

Japan

Ameri
erica US$4tn

US$44tn

Asia/rest of
world
US$4tn

Global AUM

~US$78tn

global capital partners with AUM >A$50b1

Lendlease has-

lendlease

Source: Towers Watson 500 largest asset managers — November 2015 / Lendlease
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Total equity raised globally for core mandates
By vintage year in US$bn

Strong market position

Since 2009 total global equity raised for core
m Latest interim close for funds currently in the market seeking capital (US$bn) mandates is circa US$72 billion. Lendlease has
raised approximately US$7.2 billion of new equity
in the core sector over the same period or 10% of
market

H Total equity raised for funds which have reached a final close (US$bn)

16 -

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Note: total equity raised only captures data for funds which have reached a final close and funds which are currently in the market seeking capital and have reached
interim close

lendlea[{-., Source Prequin / Lendlease
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Funds under management growth correlated to increase

In our urbanisation portfolio

25 mmm Funds Under Management (LHS)
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Three major
urban
5 15 regeneration
= projects
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lendlease

== Cumulative new equity raised (RHS)

12 major urban
regeneration

projects
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Disciplined approach to portfolio management and capital allocation

6. Potential to 1. Alignment to * Urbanisation trends mean
deliver multiple stralegy there is no shortage of

Group earnings large scale opportunities
streams

« Significant current appetite

from investors for

5. Generate long 2 Remain within L.
feIm ECONOMIC Ut core urbanisation product

| - . .
e competencies « Opportunities need to align
to our portfolio goals

3. Achieve target « Diversification by sector

risk return hurdles and geography
at a project level

lendleas:
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Outlook

e Strong financial performance with continued focus on
urbanisation trends. International markets delivering
further geographic diversity and growth opportunities

« Strong relationships with third party capital partners a
key component of our future growth

* Funds under management continue to grow strongly,
currently $22.0 billion with a further $3.0 billion of future
embedded growth (related to committed equity positions)

* Continued demand from sovereign wealth funds for real
estate and infrastructure

» Continued residential demand, with a number of future
apartment releases in progress

« Continued increase in secured construction backlog
including Engineering with circa $500m D9 Level
Crossings Removal in Melbourne

« Maintain disciplined investment and risk management
processes

Image — Melbourne Quarter, Melbourne

« Strong growth trajectory and earnings visibility with
solid base of recurring earnings

lendles
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Important Notice

This presentation has been prepared in good faith, but no representation or warranty, express or implied, is made as to
the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained in the
presentation (any of which may change without notice). To the maximum extent permitted by law, Lendlease Corporation
Limited, its controlled entities including Lendlease Trust (together referred to as the 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 through use or reliance on anything
contained in or omitted from 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 has been based on current expectations about future events and is, however, subject to
risks, uncertainties and assumptions that could cause actual results to differ materially from the expectations described in
such prospective financial information.

A reference to 1H16 refers to the half year ended 31 December 2015 unless otherwise stated. All figures are as at
31 December 2015 and in AUD unless otherwise stated.

lendle
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