


Underlying Profit 1 NZ$m

A Record underlying profit of $88.0m, up 20% from $73.5m
in FY22

A Strong increase in annuity EBITDA up 30% to $83.6m from
$64.6m in FY22

A Net profit after tax of $82.5m, down 59% on IP fair value
movements of $80.4m that included Parklane impairment for
flood damage

A Net operating cash flows of $152.6m, broadly flat on FY22

A Total assets increased to $3.8b, with $3.4b of investment
property

A Gearing of 30.5% within 25 -35% target range

A Final dividend of 2.35 cents per share declared with DRP

entitlement, change in dividend payout range to 30 -50%
underlying profit from 1 April 2023

1. Underlying Profit is a non-GAAP unaudited financial measure and differs from NZ IFRS net profit after tax. A reconciliation t o Reported Net Profit after Tax is
provided in the financial section of this presentation and definition appended.



Record resale and new sale settlements of $376.4m
occupation rights, up 16% on FY22

59% increase in resale gains to $69.1m

Resale margin increased to 32% from 26% in FY22, and
volumes increased 10% to 371 units

New sales volume down on delays to delivery programme,
but gains up 10% to $27.8m on higher price and margin

Delivery of 215 units, a miss to 250+ target with Aria Bay now
scheduled for 2Q completion

Includes 63 care suites at Lauriston Park, opens in June

FY24 delivery target to be retained at 200 units, subject to
market conditions

Acquisition of 2 development sites announced, increasing
land bank to 2,200+ units

Total Resale & New Sale Settlements

NZ$m




Arvida Group | Results Presentation 4

Investing In our teams

A Focus and investment in our employee brand, 2 -3 year
timeframe of roll out refreshed proposition

A Already driving improved engagement, up from 7.2 to 7.5
against a global peer benchmark of 7.8

A High engagement with over 33,500 comments received
via Peakon

A Surveys confirm purpose & culture key attraction
A Retention at 70%

A Nurses represent 8% workforce, casual workforce has
increased in current environment

A Workforce is 76% female, gender pay gap 0.5%

A Focus on supporting teams with career development, |
45,000 course completions underpin training / maintaining
high clinical standards

A Mental Wellbeing by Design workshops facilitated across
group




Covid response has been key priority over last couple of
years, but moved to normalise pandemic plan at the
beginning of year

Excellent NPS scores recorded again in annual resident
survey: +38 independent residents and +59 care residents
ELNkiil tiNJij a: kL EiLINIit eLAJ
award in retirement category

TiklJi hLikLt BilJ TI'ANed Ll NIL «
That NIl kLIt kLkNA GLkNki NkNJIs 11 NI
Pending ComCom and MHUD reviews will put focus on
differing resident experiences and offerings across sector

Demand for care suite offering is high and important part
of our continuum offering going forward

Living Well Centre at Park Lane has proved very
successful as community engagement pilot

First national marketing campaign to lift brand awareness
has been highly successful in driving lead generation
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Sustainability highlights

A Significant work and engagement across the business on
sustainability initiatives, including collaboration with
sector and partners, pilot studies, and capex

o

Diversion of waste from landfill key target for village
managers

TIJLL T NI LIBIij NI | JINKLK Theést
GHG emissions calculated, reported and assured
Work completed to calculate Scope 3 emissions

Developed emissions reduction model and plan

o o Do Do o

Published Climate Related Disclosures report, Inventory
Report and ESG Global portal to website

To

Ranked highly in external benchmarking i CDP, MSCI,
S&P Global
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Governance

A Supported our front line teams with Covid payment
through Omicron wave; and those team members on
lower pay bands

A Remit & renaming of People and Remuneration Committee
to reflect broader consideration of people issues

A eIJNJLILIJij GEI tkMadaplasin | L ij
conjunction with implementation of new Nga Paerewa
governance standards

A Continue to support Parklane residents and team
members affected by flooding in Auckland weather event

A Internal audit of cyber security conducted by KPMG / IT
roadmap developed by Theta

A Focus on capital management strategy in preparation for
softer economic and property market outlook

A Update at ASM on Board refresh




Build a platform for sustainable growth
Drive growth in cash flows and total returns

> Realising identified development opportunities within
our existing portfolio

> Continue to add value accretive opportunities to our
portfolio over the long term, starting the cycle again

Capital disciplines for future resilience
Maturing the business in critical areas

A focus on cash management

The year in review 1 a tough operating
environment

AEI Nkij nit +tNxkLL I J1 NIt LitNkl
wave in 1H
A Higher costs experienced throughout the business

A Staff shortages in care workforce challenged regional &
higher acuity care centres

Al i LirLd kkN 18 EADILILIisH
A Residential property market kept sales team nimble

A Capital market sentiment weighed on share price




CAvEEEE
A
T e

R AR E“
O < L

N L P L

O 5 L J




Arvida Group | Results Presentation

FY23 development programme

New Unit Delivery 1H 2H FY23 Commentary
Villa Villa Apt Cs Total Ave. $ A A total of 164 units delivered in 2H, bringing total deliveries for FY23 to 215 units
Te Puna Wairoa 9 17 - - 26 $885k € FY23 deliveries weighted to mid -to-high value villas with ave. price of $1,019k
Peninsula Club . ] 12 ) 12 $810k € Delivery of 140 units in 4Q (including delivery of 63 care suites at Lauriston
Park) resulted in higher stock levels at year end
Lauriston Park - - - 63 63 $425k A

€ Delivery impacted by weather events, building material supply and cumulative
Bethlehem Shores 15 8 - - 23 $1,305k Covid disruption

A Below 250+ delivery guidance due to delay of 57 apartments at Aria Bay
Mary Doyle 6 - - - 6 $850k o o o

A Uncontracted new unit inventory was 4.4%, or 2.2% adjusting for care suite inventory
Glenbrae 4 i ) i 4 $540k A Pricing for premium product at Bethlehem Shores and Queenstown Country Club
Lansdowne - 13 - 13 $830Kk continued to be strong

_ A Villa stages at greenfield developments Te Puna Waiora and Waimea Plains selling

Village at the Park - 8 - - 8 $1,050k down well
Waimea Plains 5 26 - - 31 $720k A Construction costs generally well managed through FY23 deliveries, but expect
Queenstown CC 12 17 i i 29 $1,410k future programme to include some cost increases

Total 51 89 12 63 215 $835k




Te Puna Waiora, Kerikeri | 26 villas Peninsula Club, Auckland | 12 apartments
3 settled, 10 contracted 4 settled, 2 contracted 15 settled, 8 contracted

Mary Doyle, Havelock North | 6 villas Lansdowne Park, Masterton | 13 villas Village at the Park, Wellington | 8 villas
6 settled Due to be launched in June 2 contracted




Waimea Plains, Richmond | 31 villas
9 settled , 12 contracted

B |
iz - — = . - i it WIS s _
Queenstown Country Club | 29 villas Lauriston Park, Cambridge | 63 care suites Commissioning and certification underway. Soft launch has generated 17 deposited

13 settled, 7 contracted applications. Opening 8 June. Phased opening over June / July.
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FY24 Programme

Location Villa Apt
Aria Bay - 57
Te Puna Waiora 31 -
Peninsula Club 8 -
Bethlehem Shores 20 -
Lansdowne Park 20 -
Whai Mauri Ora 35 -
Waimea Plains 24 _
Queenstown CC 20 -
Total 158 57

A FY24 delivery target to be retained at 200 units, subject to market conditions

€ Increase in construction prices, higher interest rate environment and
slowing residential housing market are factors

& Targeting development margins at lower end of 15% -20% range

A Aria Bay is only high-density development to be delivered in FY24, with
balance of units comprising all villas

€ First sales at Aria Bay include 21 Mayfair relocations

A Deterioration in domestic economic outlook or residential property market
could vary planned delivery numbers and timeframes

A Programme includes completion of Te Puna Waiora resident clubhouse Aria Bay, Auckland | 57 apartments  Fit out of the apartments is nearing completion. Café and
communal areas progressing well. First residents expected to move in during 2Q.




Arvida Group | Results Presentation

Brownfield development in progress

BRAZIER SCAFFOLD!

. - —— y TR et el 0. 4 N et g n,“ﬁ\xﬁu\‘ ;QL b it w oo S8t an i
Bethlehem Shores | 54 care suites & 53 apartments Bulk excavation and foundations for the care and Queenstown Country Club | 62 care suites & 29 apartments Installation of cross laminated timber
apartment building complete. Superstructure commenced. Delivery is programmed over FY26/FY27. superstructure mostly complete. Roof framing progressing and fitout commenced. Delivery FY25.
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Greenfield development in progress

iX
i "’!;:J
A ..»..:,_‘

‘\&. o ".: \'.”u.:" ‘r‘.. } ; ': . ‘ . : A N { “ i) ‘ !
Te Puna Waiora, Kerikeri | Resident Clubhouse is advancing with framing near complete and roofing Whai Mauri Ora, Te Awamutu | 10 villas delivered in April/May, with construction of an additional 14
commenced. Scheduled completion is December this year. Villa build programme continues. villas advancing well to a 3Q delivery. Launch mid -year. Earthworks and civils continue for future stages.
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Greenfield development opportunity

Location ILU Care Suite
Te Puna Waiora 151 35-60
Whai Maui Ora 135 35-60
Waimea Plains 35 59
Waikanae Beach 188 60
Lincoln 200 30-50
Warkworth 200 30-50
Total 909 250-340

A Added 2 sites for future development
€& 11 ha of flat land in Lincoln, Canterbury

€ 55 ha super-lot on northern edge of Warkworth
(~40 mins drive north of Auckland) adjacent to the golf
course and local arterial routes including the gateway
NI' NkJ tJIJKklLlst LILAaLit it
Village, Omaha and East Coast beaches
A Both are broad-acre sites located in rural / urban fringe areas
i Lij nJLL tnAkNJIij NI -ledgdebveldpinent Lt
A Consenting of sites progressing
A 2 additional greenfield sites under conditional contract

Warkwaorth site
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Project returns | Brownfield development

$000 Copper Crest Queenstown CC Comm entary
Date of acquisition 1/10/2016 31/07/2019 A Acquisition of existing villages has formed significant part of growth strategy
Project cashflows: € 20 villages acquired since IPO across a broad maturity range (including with early
28,094 45 350 stage to late stage development opportunities)
Acquisition price® , ; . . i . e
quistion prt € Evaluation of brownfield development opportunities key criteria in identifying
Development capex incurred 2 57,754 82,030 acquisitions that meeting investment hurdles
Invested capital 85.848 127,389 € Copper Crest and Queenstown Country Clyp are examples of acquired villages
that had embedded development opportunities
3
New sales 74,654 93,002 A Copper Crest represents a village where brownfield development is now complete
Net investment 11,194 34,387 é Village was acquired in 2016 for $28.1m partially developed with 111 villas
Finished (unsold) inventory * ; 23660 €& Now comprises 158 villas, 29 apartments, 55 care suites plus resident amenity
€ Current asset value is $82.8m (net development capital invested of $11.2m)
Total 11,194 10,727

A Queenstown Country Club represents a village with brownfield development in progress
Village was acquired in 2019 for $45.4m partially developed with 36 villas

(p]]

Represented by: € Now comprises 117 villas plus resident amenity

Work in progress capex incurred on future stages ) 32,681 € Construction is in progress on a care and apartment building (delivery FY25)
€ Current asset value is $67.2m (net development capital invested of $10.7m)

Current valuation of operators interest 93,990 49,820

Undeveloped development land® - 14,100

Net total 7 82,796 85,874

O EWFAKEKRNKI L LEkWI OF ekt It redeiNrest kUNIEIHEN# ACGINILP LI Licig# Il LLINIG ActrLi +Nrwai icij nreikiK DiLkNiL nitkalk!

2. Includes all costs for ILUs, care, common and administration facilities and a share of corporate development overheads, GS T and capitalised interest.

3. Gross sales value of all occupation rights sold.

4. Gross sales value of all completed but unsold units at 31 March 2023 (includes units subject to application but not settle  d).

5. Work in progress as at 31 March 2023 and includes all costs incurred for ILUs, care, common and administration facilities and a share of corporate development overheads, GST and capitalised interest.

6. As per the independent valuations prepared by CBRE at 31 March 2023.

7. Excludes operating revenues, expenses, maintenance capex and resale cash flows. Total resale gains of $12.5m at Copper Cre st, $1.4m at Queenstown CC.

8. First time sales value (excluding resales) less total costs including development land at cost, completed unsold stock on  acquisition at cost, all construction costs (including common facilities), finance costs until development completion, developme nt team costs.

17
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Project returns | Greenfield development

Date of acquisition 17/08/2018

Commentary

Project cashflows:

A As development capabilities have been established, greenfield opportunities have been
pursued

€ Acquired 6 sites since IPO, 3 of which have development activity in progress

Acquisition price! 10,750 i . . . . ' -
d P € Location drivers include the current and future demographic profile, proximity of
Development capex incurred 2 93,705 urban areas and health precincts, quality of infrastructure, zoning for future
_ development locally and competitive landscape

Invested capital 104,455 . . . ,

A Waimea Plains represents our first and most progressed greenfield development
New sales? 80,014 = : :

€ 8 hectares of unconsented bare land acquired in August 2018 for $10.8m
Net investment 24,441 € Current value of $45.8m (net development capital invested of $7.1m)
Finished (unsold) inventory * 17,295 A Future development planned for the site, subject to Board approval, includes
2146 € Villas & townhouses, care centre (care suites), resident amenity (pool, gym, café,

Total : activity area) with further investment of $70 -90m

A Plan to complete activity over next 3 -4 years
Represented by: -

Delivered Future Total

Work in progress capex incurred on future stages® 12,439

ILUs 151 85 186
Current valuation of operators interest 34,370 .

P Care Suites - 59 59

Undeveloped development land® 6,100
Net total 45,763
O EWFAKEKRNKI L LEkWI OF ekt It redeiNrest kUNIEIEN# ACGINILPEIG Lici Tvi ©OriecINIi AcerLi +Nrai

2. Includes all costs for ILUs, care, common and administration facilities and a share of corporate development overheads, GS T and capitalised interest.

3. Gross sales value of all occupation rights sold.

4. Gross sales value of all completed but unsold units at 31 March 2023 (includes units subject to application but not settle  d).

5. Work in progress as at 31 March 2023 and includes all costs incurred for ILUs, care, common and administration facilities and a share of corporate development overheads, GST and capitalised interest.
6. As per the independent valuations prepared by CBRE at 31 March 2023.
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Reported profit (IFRS)

FY21

20

NZ$m FY23 FY22 YoY Commentary
Care & village service fees 149.0 144.7 3% 1336 A Revenue grew 10% to $222.0m with full 12 month contribution from Arena
Deferred management fees 62.1 48.6 28% 335 A Increased revenue from village fees and DMF with addition of Arena, new units added
through development, and resale of units at higher prices
Other revenue 10.8 8.3 30% 7.3
A Lower care revenues on lower care occupancy
Total revenue 222.0 201.7 10% 174.5 A Unrealised movements in fair value of investment property was $80.4m ($158.9m in
Net gain on acquisition of villages } 43.9 (100%) : FY22) on softer near term growth rates and pricing assumptions and it includes flood -
related impairment to Parklane fair value
Insurance recoveries 19.0 - ] ; A Operating expenses increased to $212.1m, up $31.1m compared to FY22
Changes in fair values 80.9 156.0 (48%) 121.3 € Increase in employment costs reflects 12 months of Arena, new communities,
Share of profit arising from JV 0.8 7.4 (90%) 6.5 leave provisions and general wage increases
€ Estimated $4.2m of Covid -related staff costs incurred
i 0,
Totalincome 8221 409.0 (21%) 3023 € Higher property costs to cover insurance and rates and higher marketing costs
Operating expenses (212.1) (181.0) 17% (152.8) with launch of brand campaign
Depreciation (8.4) (8.4) (0%) 6.7) A Higher financing costs on higher levels of debt and cost of funds
Total expenses (220.5) (189.4) 16% (159.5)
Operating profit 102.2 219.6 (53%) 142.8
Financing costs (15.1) (7.9) 91% (6.0)
Impairment of goodwiill (2.9) (10.8) (73%) (3.7) Operating Expenses NZ$m FY23 FY22 \)% Var.
One-off items 0.2) (3.2) (92%) (0.1) Employee Costs 135.6 118.4 15% 17.2
Profit before income tax 83.9 197.7 (58%) 133.0 Property Costs 28.0 22.3 25% 5.6
Income taxation (1.4) 1.1 (223%) (1.9) Other Costs 48.5 40.3 21% 8.3
Net profit after tax 82.5 198.9 (59%) 131.1 Total 2121 181.0 17% 31.1
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Operating revenue breakdown

Commentary
A Occupancy impacted through Omicron wave with admissions paused at times under
Covid settings and staff shortages, particularly nurses
€ Occupancy averaged 91% for year, but improved to be above 94% at year end
€ Expect will take 6 months to recover as Covid & staffing still issues

A Continued margin squeeze due to Te Whatu Ora funded bed rates not keeping pace
with rising pay rates, insurance, rates and cost of core supplies

A The three standalone care centre sites with a total of 351 beds (23% of beds)
generated $1.4m of EBITDA for year, which equates to $4.1k EBITDA per bed

€ Performance improved in 2H but still well below $12.4k per bed reported in
FY22 and $17.4k per bed reported in FY19 (pre -Covid)

Care Occupancy 1 (%)

Care Revenue NZ$m FY23 FY22 YoY FY21
Rest home fees 375 36.6 2% 36.3
Dementia fees 171 16.6 3% 15.6
Hospital fees 54.5 57.9 (6%) 52.6
Premium fees 6.0 5.8 3% 5.2
Other revenue 3.8 3.4 12% 4.4
Care revenue 118.9 120.3 (1%) 1141
Serviced apartment fees 9.3 9.7 (4%) 10.2
Total care revenue 128.2 130.0 (1%) 124.3

Village Revenue NZ$m FY23 FY22 YoY FY21
RV weekly fees 24.7 18.2 36% 135
Deferred management fees 62.1 48.6 28% 33.5
Other revenue 5.9 4.0 48% 2.6
Operating revenue 92.7 70.8 31% 49.6
Realised gains on resales? 69.1 43.4 59% 26.0
Realised development margin 2 27.8 25.2 10% 16.3
Total village revenue 189.6 139.4 36% 91.9

1. Includes all care centres except Rhodes on Cashmere.

2. Non-GAAP unaudited financial item.

P
<

v

NZ Omicron Wave

Aprii - May June July Aug Sep Oct Nov Dec Jan Feb  Mar
s Y 20 FY2] e FY22 e Y23
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ORA resales

22

Resales Analysis ! FY23 FY22 YoY FY21 Commentary
Villas / apartments 192 160 20% 121 A Total settled resales of 371 units, up 10% on FY22 on 20% higher ILU resales
Serviced apartments 150 165 (9%) 140 A Gross proceeds of $219.9m, with average value per resale up 17% to $593k on villa /
apartment resale and Arena Auckland resales
Care suites 29 12 142% 6 ) ) i ]
A Realised $69.1m of resale gains on higher average resale margins of 32%, recovered
Total resales of ORAs (units) 371 337 10% 267 from lower margin in Q1 of 24%
Value $m 219.9 170.2 29% 118.0 A 59 resales from the Arena villages at an average resale margin of 53%, and price of
$910k
0 . . . . .
Av. value per resale $000 593 505 1% 442 A Resale prices 8% above average unit pricing assumed in 31 March 2022 independent
Resale gains $m 69.1 43.4 59% 26.0 valuations
Resale margin % 3% 26% 23% A DMF realised on resales was $29.4m
Ave. Resale Prices ($000) and Margins (%) Resale Volumes (units)
1000 32% 35% 200
26% 0
800 23% 23% 23% 22; 150 .
o= -— ° 159 e
600 20 140 150
400 15%
10%
200 332 [REH] 50 29
FY19 FY20 Fy21 FY22 FY23 FY19 FY20 FY21 FY22 FY23
w [LUs SAs mmmCS -—@—Margin (RHS) mILUs = SAs ECS

T kd TkKAEIE TN kLWLAGI TkLLIKI PN NkJ Ritl# nkklDk wei 59 vNkrn L83nijJ HiiAL JBE NiijkiL! 17Tk 3L k3LTJ0 LkALIID L ALTI FL koL9dv Kl LT 1D LKAT ijkduHt 1: 9B9 vNiTiTL N ket NiLLL 3L ij Jij

Nki N +tkrnt 7TxkLLIKJ
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Embedded value

NZ$m? FY23 FY22 YoY FY21

Commentary
Resales gains 710.4 611.7 16% 269.9 A Total embedded value (EV) increased to $1.1b
DMF 420.8 365.5 15% 212.5 € Comprised $710m resale gains and $421m deferred management fees
Total 1.131.3 9773 16% 482 4 € EV per unitis now $314k, providing future cash flows through resales

A EV represents $1.56 per share, an increase of 15%

A Average sales prices below median house prices in surrounding catchments with good

Average Embedded Value ILUs SAs cs Total pricing momentum achieved in Auckland unit prices over period

Resales gains 235 55 17 198

DMF 133 55 34 117

Total 368 110 51 314

Embedded Value! ($000 per unit) Ave. Valuer Affordability Ratio? at Current Ingoing Prices
314
281 96%
0,
178 210 176 = -
0,
149 61% 24%
0, 0
117 41% 34% 33%
78 0,
105 117 1
7 8 % I
FY19 FY20 FY21 FY22 FY23 ILU Apts SA CS ILU Apts SA CS
DMF m Resales gain Auckland All of New Zealand

1.Embedded? i LAJ T SETTi LJt ALkN kt 1L wkCNJeLiL QDiL@ALINkIL 10t Ji siResaléiGah EV i$ ddltulated by méfleréncextathip dueréntuijitipticsl les ihe ingbir krit pricetlebd-ahytcapltal gaili sharingl and indlLitdes tesidérit loan &nd tkansfer amounts in FY23;
eG& ET kbt NIiLWALINIG 8 £37IeJrwud Nro o NkJ WreNei ONAT L 0] T AL 809% imtelelt inivilagenat theParki k T L i1 NIt El v Jijijdi 1iLAd LIt ALkN kLWLAGIH EENkiist

2. A measure obtained from the CBRE & JLL valuer reports that compares current ingoing unit prices to the median houses price s in the surrounding catchment.

23
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New ORA sales

New Sales Analysis ! FY23 FY22 YoY FY21
Villas / apartments 163 164 (1%) 126
Serviced apartments 1 12 (92%) 2
Care suites 33 67 (51%) 9
Total new sales of ORAs (units) 197 243 (19%) 137
Value $m 156.5 155.0 1% 109.4
Av. value per new sale $000 794 638 25% 799
New sale gains $m 27.8 25.2 10% 16.3
New sale margin % 18% 17% 15%

Cumulative New Sale Volumes (units)

Commentary

A Good sales activity at Te Puna Wairoa, Lauriston Park, Bethlehem Shores, Rhodes on
Cashmere, Waimea Plains and Queenstown Country Club

Gross proceeds broadly flat at $156.5m on 19% lower volume of settled sales
$27.8m of development gains, 10% increase on FY22
Development margin increased to 18%

I To o T

Average ORA values per new sale settlement 25% higher at $794k

€ Higher priced premium product at Bethlehem Shores and Queenstown Country
Club represented 25% of volume

A Average sales value per unit at $893k/ILU, $500k/SA, $315k/CS

New Sale Settlements (NZ$m) and New Sale Margins

250
200
150
100

50

T kd JkKAbJt

J J A
e EY 20
PPN kLWLAGT

FY21

TKLLIKIJ

200 18% 18% 17% 18% 20%
W
150 15%
100 10%
N D J M FY19 FY20 FY21 FY22 FY23
FY22 e===FY23 mw New sales $m —@—Margin (RHS)
IiN NkJ Ritl # nkkWklugitLip ONk I n&gdin 1 i EX NKiijhl ~ T RILSODI LBUCAGTI I kX Dy kILTILKIGKIEE 12 9B vNir L Nkt NiLLILijdij NkiN tklnt
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Underlying profit

NZ$m FY23 FY22 YoY FY21

Commentary
Net profit after tax 82.5 198.9 (59%) 1311 A Underlying Profit is a non -GAAP unaudited financial measure used to monitor financial
Change in fair values (81.9) (162.9) (50%) (127.4) performance and reference dividend distributions
€ Makes a sector comparison of past and current performance possible
Deferred tax 14 (1.1) (228%) 2.0

€ Annuity EBITDA adds back interest, D&A to Underlying Profit and excludes
Impairment of goodwill 29 10.8 (73%) 37 development gains

A Underlying Profit increased to $88.0m, up 20% on FY22

Gain on village acquisition - (43.9) (100%) -

€ Removed $14.1m of insurance adjustment relating to material damage
One-off items? (13.9) 3.2 (533%) 0.1 } _ _

€ Underlying EPS increased to 12.2 cps share
Gain on resales 69.1 43.4 59% 26.0

A Annuity EBITDA increased 30% to $83.6m on growth in settled resales volume and

Gain on new sales 27.8 25.2 10% 16.3 margins
A An underlying profit earnings bridged is appended

Underlying profit 2 88.0 73.5 20% 51.9
Annuity EBITDA 3 83.6 64.6 30% 48.3
Underlying profit per share (cents) 4 12.2 12.0 2% 9.6

1. Non-operating one -off items relating to insurance activity and transactional activity.

2. Underlying Profit is a non-GAAP unaudited financial measure and differs from NZ IFRS net profit after tax. A definition is ap pended.

3. Annuity EBITDA is a nonr GAAP unaudited financial measure that adds back interest and depreciation to Underlying Profit and ex cludes gains on sale of new units.
4. Calculated on the weighted average number of shares on issue.



Cash and cash equivalents 9.9 8.2 21% 6.4
Property, plant and equipment 202.3 208.8 (3%) 195.5
Investment property 3,427.0 3,061.2 12% 1,872.0
Investment in JV 37.3 37.4 (0%) 31.2
Intangibles 18.9 21.7 (13%) 325
Other assets 66.6 59.6 12% 44.1
Total assets 3,762.0 3,396.9 11% 2,181.7
External debt 622.8 452.9 38% 364.9
hItkijIJLNts LIt 1,538.3 1,415.9 9% 865.9
Deferred tax liability 5.7 3.8 49% 5.9
Other liabilities 201.2 179.3 12% 118.6
Total liabilities 2,368.0 2,051.8 15% 1,355.3
Net assets 1,394.0 1,345.1 4% 826.4
NTA per share (cents) 190 184 3% 146

Shares on issue (000) 723,578 720,061 0% 542,488

P

Total assets now $3.8b, with $3.4b of investment property

Investment property increased $365.8m (vs FY22) through $271.3m of development
activity and $80.4m increase in fair value of villages

b

A Valuations of retirement villages are completed by CBRE & JLL annually

€ Lauriston Park care suite centre included in investment property

€ Care centres valuations performed every second year, and completed in FY22
A Key movements in FY23 fair value

€ Mary Doyle: +$19.9m from 15% increase in average current values

€  Queenstown Country Club: +$17.0m from the sell down of new stock, decrease
in discount rate of 1.0%, and 3% increase in average current values

€  Knightsbridge: +$13.4m from 8% increase in average current values

€  Bethlehem Shores: +$9.7m from the sell down of new stock and 4% increase in

average current values

€  Copper Crest: +$8.5m from 8% and 10% increase in average current values of
ILUs and CS respectively

€&  Parklane (Auckland): -$22.0m from increase in discount rate of 1.0 % and
impairment
A Insurance receivable of $12.7m in relation to Parklane

A Net tangible assets per share was $1.90, up 3% from FY22 but down on half year mainly
with Parklane fair value impairment



Arvida Group | Results Presentation

Capital structure

Commentary

A

A

Total net debt of $615m includes development project work in progress of $169m,
development land of $119m and inventory of $203m

Increased facility limits by $150m during year and expanded banking syndicate to
include a third NZ bank, ASB

Total facility limit is $800m (including $125m bond) with a weighted average tenure
of 2.8 years

€ $175m of undrawn facility headroom at balance date
& Gearing at 30.5% within target 25% -35% range
Amendment of interest cover covenant to 1.75x through to Sept 2025
€ Covenant calculation includes all interest (capitalised and expensed)

Interest rate hedges at balance date equated to 35% of drawn debt. Hedges have
weighted average interest rate of 2.8% (excluding margin and line fees)

Refinancing Profile NZ$m

NZ$m FY23 FY22 YoY FY21
Investment property 3,427 3,061 12% 1,872
ORA / DMF (1,658) (1,521) 9% (920)
Retirement villages 1,769 1,540 15% 952
Care facilities 188 203 (7%) 209

1,957 1,743 12% 1,161
Investment in JV 37 37 (0%) 32
Implied value 1,994 1,781 12% 1,193
Less Net debt? 613) (445) 38% (358)
Net implied value 1,381 1,336 3% 834
Net implied value per share (cents) 191 186 3% 154

NZ$m FY23 FY22 YoY FY21
Drawn bank debt 500 330 52% 243
Retail bond i ARV010 125 125 - 125
Cash (10) (8) 21% (6)
Total Net Debt 615 447 38% 362
Gearing (ND /ND+E) 30.5% 24.8% 30.3%
Loan to value (covenant 50%) 32.8% 27.4% 33.2%
Interest cover (covenant 1.75x) 2 2.7x 2.8x 2.7x

1. Includes capitalised financing costs.
2. Subject to a amendment for the period to September 2025 at 1.75x, thereafter 2.25x .

FY24 FY25 FY26 FY27 FY28 FY29

m Drawn mBond Undrawn

27



Receipts care fees and village services 160.8 143.5 12% 144.4
hitkijJUNts LIict §er| 186®4 i L J587 17% 102.1
hItkijIJLNts LIt §er| 1B52p + 1 UPR (3%) 100.7
AJLiAal JLN ] £J3tkijJLNKLIEET) i L +(98.7) 8% (64.2)
Payments to suppliers and employees (203.2) (173.4) 17% (145.4)
Insurance recoveries received 4.9 - nm -
Financing costs (14.6) (7.8) 87% (6.2)
Taxation (0.0) 0.3 (105%) (0.5)
Net cash flow from operating activities 152.6 151.8 1% 130.8
Cash from subsidiaries on acquisition - 11.0 nm -
Insurance recoveries received 14 - nm 1.4
Purchase of PP&E and intangible assets (9.5) (10.3) (8%) (8.6)
Purchase of (net sale proceeds) villages - (341.8) nm -
Purchase of investment properties (264.1) (191.8) 38% (140.4)
Capitalised interest paid (13.6) (5.3) 154% (5.8)
Dividend received 0.9 1.2 (25%) 1.2
Net cash flow from investing activities (284.9) (537.1) (47%) (153.6)
Net cash flow from financing activities 134.0 387.1 (65%) 25.0

Net operating cash flows of $152.6m broadly flat on FY22 with key movements due to

€
&
€

Increased payments from portfolio growth and inflation increases
Timing of resale cash flows
Funding costs

2H business cash flows (net operating cash flow less receipts from new sales) at $19.3m,
up 138% on 1H at $8.1m

Investing cash flows lower mainly reflecting acquisition and disposal activity in prior

period
é

e

©

Land settlements for Lincoln, Waikanae Beach, Whai Mauri Ora

Construction progress across 10 sites includes care and apartment buildings
at Lauriston Park, Aria Bay and Queenstown Country Club and resident
clubhouse at Te Puna Waiora

Civil and earthworks at new greenfield site Whai Mauri Ora

A breakdown of capital expenditure is appended
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Populations are ageing 1 g | st
population of those aged 75+ years is
projected to grow at a CAGR of 3.4%

over the next 20 years adding around
356,000 people by 2043

Population growth 75 years and over

1,200,000 Covid has demonstrated the social,
safety, wellbeing benefits of
4 retirement community living
1,000,000 underpins the current penetration
o rate at 14%
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400,000 ~ Currentlevel TAWKRILE kKNI KINJEL] JLN
record of underfunding the aged
care sector is reducing supply and
200,000 investment in maintenance capex

gist TLijIJtN QoA 10170
77 years old and approaching
targeted age of entry

2022
2047
2052
2057
2062
2067
2072

2002
2007
2012
2017
2027
2032
2037
2042

Increased personal wealth,
particularly housing equity, makes
the transition to retirement living
increasingly viable for a broader
range of New Zealanders

1. Stats NZ data



T

Indicators for economy and property market beginning to
steady but still with challenges

Shortages in care workforce stabilising
Signals that nurse pay disparity is to be partially funded

Lower reported Covid infection rates positive for
continued normalisation of care occupancy

Increases in aged care funding not keeping pace with cost
of providing service and support

Pending regulatory reviews and sector focus

Capital market sentiment continues to overhang total
shareholder returns

§TkJ eli ki 1Lij TLikKIJIILN NJI |
focus confirming a robust framework applies to capital
commitments, balance sheet capacity and cash management.

Development projects are structured and managed to match

the operating and investment requirements of the business
nkKNkkl BDiLkNiL BIiLiWBkNd Lkl kNE!IT

Anthony Beverley
Chair
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Strategy In action

Proactive strategy to set the business for resilient growth in the current economic and property market

Priorities

Focus Areas

How We Measure

Capital discipline

to ensure ongoing resilience

Near-term development programme

prioritised  to villas

Intensive / brownfield builds

phased , preference to higher value

sites
Prudent on capital deployment

Funding plan alignment to
development profile

A Gearing within 25%-35%
A Absolute indebtedness

A Unit delivery / new sales

Critical areas matured
to enhance productivity

People strategy to lift employment
brand proposition

Workforce planning post-Covid
IT roadmap

Organisational design
improvements

A Engagement / retention

A Staffing ratios / wage cost

Focus on cash
to lift capture

Core profitability improved
A Care occupancy

A Fees & service packages
Sales momentum

Conversion of care beds/serviced
apartments to premiumise

A Care occupancy

A Resales margin



Final Dividend
. . 0

A The business has experienced a number of revenue and cost pressures over the Gross dividend NZ$m vs. PayOUt ratio %
past year. As highlighted, risks to the downside remain.

€ Requires prudent capital management to navigate a challenging 50.0
environment and build through the cycle well within funding limits
A Dividend declared for the six months ended 31 March 2023 of 2.35 cps, bringing
total FY23 dividend to 4.85 cps (being 40% of FY23 underlying profit)

A No imputation credits attached and no supplementary dividend payable for non -
resident shareholders

A The dividend will be paid on 22 June 2023. The record date for final determination of
entitlements to the dividend is 8 June 2023
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A Dividend policy is amended from 40% -60% to a payout band of 30% -50% of
underlying profit from 1 April 2023. Expectation is for FY24 dividend payments to be
at the bottom end of the amended range

Dividend reinvestment plan

A Dividend reinvestment plan (DRP) was introduced 1 June 2021 and will apply to this FY19 FY20 FY21
dividend payment enabling shareholders to take shares in lieu of the cash dividend

A When determining the price per share of shares issued under the DRP, a 2%
discount will be applied

A Eligible investors wishing to take up the DRP must register by 5.00pm NZT on
9 June 2023. Any applications received on or after this time will be applied to
subsequent dividends

FY22
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