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FY2018 Highlights 9 BN

We have exceeded the IPO Forecasts for FY2018, increased earnings by over 50%, and continued to execute our key
developments and operational initiatives.

e FY2018 IPO Forecasts exceeded and significant earnings growth delivered

NZ$M FY2018 FY2017 Y.0.Y CHANGE (%)
Reported NPAT 77.0 44.9 71.5%
Underlying NPAT * 52.1 34.0 53.2%
Total Assets 1,147 918 25.0%

e Development pipeline enhanced and current projects on track

0 131 units and care suites completed  (on time and on forecast cost) during the 2018 financial year

0 451 units and care suites currently under construction in Auckland, Hamilton, Tauranga and Nelson.
272 units and care suites on track to be delivered in FY2019 (doubling delivery of 131 in FY2018)
O Greenfield | and acquisitions made in the poinme adgauklisand omn

made at villages in Mt Eden, Milford and The Gardens (Auckland)

0 Total development pipeline now 2,129 units and care suites (~30% above the pipeline on IPO) with 61% of the
pipeline consented

New bank facilities put in place to support increased build rate  of 250 units and care suites per annum to
2022 and 300+ per annum thereafter while maintaining prudent gearing levels

O«

1. Underlying NPAT is a non -GAAP measure used by Oceania to monitor business performance. Underlying NPAT is a consideration in determining dividend distributions. Refer to page 50 in the Appendices for a
definition of Underlying NPAT. Refer to page 51 for the pro forma adjustments made to the presentation of the FY2017 financia | statements



FY2018 Highlights (continued) @OCEAN'A

Operational excellence and clear growth strategy in aged care

O«

O«

O«

O«

Supreme Winner Overall Excellence in Care Award for the third consecutive ()
year for innovative o0l Love MusicoO programme -

NZ Aged Care Association
Continued strong MoH audit results with 28% of facilities at 4 years, all others SUPREME WINNER
at 3 years (up from 20% at 4 years as at May -17) 2015 & 2018

Commenced the implementation of a new clinical information system

Continued the transformation of our care portfolio to a target of a 60/40
premium/standard mix through the delivery of 98 new care suites in FY2018
with a further 310 care suites currently under construction

JERALL EXCELLENCE ¢
CARE AWARD
L 2015, 2016 & 2017 ‘

Upgrade and conversion  programme underway to boost occupancy in
favourable market locations

Divestment of five sites

Final dividend declared

(@] (@]

(@4

Final dividend per share announced of 2.60 cents per share (not imputed 1) in line with the IPO forecast
Record date of 13 August 2018. Payment date of 20 August 2018
Full year dividend of 4.7 cps representing 4.2% yield 2 and 55% of underlying NPAT

1. The dividends are not imputed due to the availability of existing tax losses.

2. Gross yield based on the share price as at 13 July 2018 of $1.12 per share



FY2018 Financial highlights [ BN

Reported NPAT and Underlying NPAT are ahead of FY2017 and the IPO Forecasts. Total assets as at FYE2018 approximately
$1.15b

Operating Revenue Underlying NPAT !

NZ$m NZ$m
184.0
51.4 52.1
174.8 175.3
173.6 34 01
n/al
FY2016 FY2017 FY2018 (F) FY2018 FY2016 FY2017 FY2018 (F) FY2018

Total Assets Reported NPAT

NZ$b NZ$m
77.0
0.8
48.7 44.9 e
FY2016 FY2017 FY2018 (F) FY2018 FY2016 FY2017 FY2018 (F) FY2018
1. Underlying Net Profit After Tax includes pro forma adjustments in FY2017. Pro forma Underlying Net Profit After Tax for F Y2016 was not included in the Product Disclosure Statement dated 31 March 2017 for the

Initial Public Offering because of the different capital structure in place before the Initial Public Offering
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Overview of Oceania

We are a ocare focusedb©d

operator

and devel oper

ii

of aged

OCEANIA
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Current & future portfolio composition
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Care Beds  care suites 3 Units Total

North Island 1,954 220 797 2,971
South Island 586 120 305 1,011
Total Existing! 2,540 340 1,102 3,982
Development Pipeline 3 0 867 1,262 2,129
Less Decommissions (497) 43) (108) (648)
Care Suite Conversions (194) 156 (15) (53)

Net Development Pipeline 2 (691) 980 1,139 1,428
Total Post Development 4 1,849 1,320 2,241 5,410

> wnNpE

Comprising 48 operating facilities and 3 undeveloped sites.
Current and planned developments

Facility numbers as at 31 May 2018.

Includes 523 care studios which may be initially sold with a PAC, and may subsequently be sold under an ORA
Includes 276 care beds and 13 units that are classified as held for sale as at 31 May 2018 and are subject to a
Sales & Purchase agreement. Refer to Appendices for movements in the portfolio from 31 May 2017.

f o c u p@tfdlio and landbank overview

Current

Post Development

Units

Care
Suites?

Care
Beds

f

a



Our key business strengths @OCEAN'A

Our strength is our care focus and this will continue to differentiate Oceania moving forward

AGED CARE DEVELOPMENT

Highly cashflow and
value accretive
brownfield development
projects in key urban
locations

Recognised leader in
clinical care

Clear growth strategy
in aged care

Growing development
track record and
capability

Attractive
demographic trends
and industry structure
d especially in the
care segment

CORPORATE & GOVERNANCE

Established corporate
platform with strong
governance




Summary of Oceaniads i nve s\@me t

Our business model supports a combination of dividend yield with long term growth

Increase in portfolio  from

~4,000 to 5,400 units as brownfields
sites redeveloped over
approximately 7 years

Total dividend of 4.70 cps for FY2018 0
4.20% vyield (gross) based share price of
$1.12 (13 July 2018)

Robust cash generation from

) _ Transformation of care portfolio
[ stable -baseds care through premium charging and

sourced from government) care suite model (change from 34%

. . . _ of beds to 62%) over this period
[  0anndiitkyey 6 DMF ear ni

mature village portfolio.
Development cashflows from

existing brownfields landbank - 61%
already consented

Trail income from care earnings and
DMF from developments
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Developments

SECTION 3
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Substantial progress executing developments @OCEAN'A

We delivered our key developments during the IPO Forecast period on time and on forecast cost

Development progress in FY2018 Platform set for future development

Development completed in FY2018 Development commenced in FY2018

25 villas completed at  Elmwood (Auckland). . Trevellyn Stage 1 (90 care suites ) commenced in January 2018
10 villas at Stoke (Nelson), and 4 villas at and scheduled to complete in FY2020
Wharerangi (Taupo)

30 care suites and 62 apartments completed 13 1 FY2019 scheduled commencement

at Meadowbank (Auckland c ites & .
( ) unitzrgosnﬂ:of;ed Green Gables (61 care suites and 28 apartments )

in FY2018in line ’ commenced in June 2018
with IPO
1HY2019 scheduled completion HOISEast . Windermere Stage 1 ( 60 care suites and 22 apartments ) due to

Stage 1 new care facility (81 care suites ) at commence 2HY2019

The BayView (formerly Melrose) due to

complete in 1HY2019 Stage 2 at The BayView (74 apartments ) due to commence in

2HY2019

FY2019 scheduled completion Gracelands Stage 1 (18 villas) scheduled to commence in
2HY?2019

Stage 4 at Meadowbank (34 care suites, 49

apartments ) on track for completion in

FY2019 Land acquired in FY2018

Further land acquired at Waimarie Street , in St Heliers (site
increased from 8,945m2 to 13,464m2)

The Sands (44 care suites, 64 apartments ) on
track for completion in FY2019 2 7 2

CrimeiEs & . Additional land acquired  at Eden Village, EImwood Village

units scheduled .
for completion in and Lady Allum Vlllage

FY2019




Meadowbank Village @ocmm

Stage 3 completed in February 2018 with 69% of apartments sold or under application as at June 2018.
Stage 4 on track for completion in May 2019

-y n.,»l\ | {‘ L =y

Meadowbank
Auckland

.....

Care Suites
40% occupied

Stage 4

Under construction with a further

2
34

Care Suites

12



The Sands 1y Risiole

Construction of The Sands is on track for completion in May 2019

The Sands

Browns Bay, Auckland
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The BayView

Redevelopment of The BayView is on track and scheduled to complete in 1HY2019 with Stage 2 commencing in 2HY2019

Under construction will Scheduled to commence in 2H2019
provide

The BayView

Tauranga

Q)
8 1 Community

! Centre
Care Suites

Due for completion
around Oct 2018

14



Trevellyn Ity Rviatee

Construction of Trevellyn commenced in 2HY2018 with completion scheduled for FY2020

Trevellyn

Hamilton

—t-m/

L

[
/1 LA | 2
T i!:’; 7

Currently under construction1 will provide: Scheduled to commence in FY2020

Due for completion in FY2020 63 Cog;mu:nity
Care Suites Apartments S

1. Stage 1 site outlined in the aerial photo above

15



Green Gables @OCEAN'A

Redevelopment of Green Gables commenced in June 2018

Green Gables will provide

Care Suites

Due for completion in FY2020

. 5 & 7 ' # : [}l
" :IH%W : A 4

16



Waimarie Street

OCEANIA
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We have significantly enlarged the development area of the Waimarie Street site in the premium suburb of St Heliers, Auckland

0

O«

O«

O«

O«

Waimarie St

St Heliers, Auckland

15 82 116

Units & care
suites
planned

Land
acquisition

Greenfield site in the Auckland suburb
of St Heliers:

Original land acquired was 8,945m 2

Subsequent purchases have
increased this to 13,464m 2and
Osquaofefdé the site

Premium boutique aged care facility
and retirement village planned
(approximately 116 units and care
suites)

Strong forecast demand in the
catchment area

Local median house price of
approximately $1.7m

17



Eden i3 SSEan

Additional land was acquired adjacent to the Eden Village

Eden

Auckland

Development of the site * will provide

;ulmlHIiHIH{I
H\HVHIH\IHHH‘

Community / '“\ Wil
Centre i |;"ﬁ“““ﬂll\\numu i

0 Under -croft carparks and a
community centre to supplement
the existing retirement village
facility

1. Site to be developed is shaded red within the iy
Eden site outline

18



HEALTHCARE

Windermere %ocmm

Sage 1 development at Windermere is scheduled to commence in 2HY2019

Windermere

Christchurch

L

Stage 1 development will provide

Care Suites

Scheduled to commence 2HY2019

0 Premium suburb close to centre of
Christchurch with local median
house prices of $0.9m 1

[y

. Median house price calculated using data from sales within 2.0km radius of the Windermere Village, 3+ bedrooms, over 150 square meters

19



Track record of developments delivered G@OCEAN'A

We have delivered, and are currently constructing, a combined total of 903 care suites and units

We have a highly experienced in  -house development team Units delivered and currently under construction
mtggae tproven track record of delivering projects on time and |1—7 9 _Unltsl 903 Units

Our philosophy is based on oownershipé of what we do al |l
way from design, master planning, consenting, design |
management, procurement, construction management, quality I

control and after care 272 Unit

Our development margins have increased over time. We are
targeting an average range of 15 -25% over the entire pipeline

Status of Development Pipeline

451 Units & 131 Units
care suites

826 Units &
care suites

321 Units

38.8%

852 Units &
40.0% care suites

= Under Construction = Consented = Planned Pre-IPO (FY2017A) FY2018A FY2019F FY2020F TOTAL

20



Increased pipeline and build rate @OCEAN'A

Our development pipeline and forecast build rate has increased since IPO. We have new debt facility limits in
place to achieve this and our in  -house development team has the capacity and capability to deliver

Current development pipeline vs IPO development pipeline
Our pipeline has increased from 1,674 units at IPO to 2,129
ﬂ units at FYE2018, since IPO due to:
id

7 Completion of Stage 3 at Meadowbank (Stage 3) and
villas at EImwood, Stoke and  Wharerangi

Total units ) )
7 Announced redevelopment of Auckland brownfields sites,

Development Pipeline at IPO 1,674 including Eden and Lady Allum
Less: IPO pipeline units completed (131) 7 Acquisition of land at Waimarie Street foranew  greenfields

development
IPO pipeline net of completions 1,543 7 Other changes including the removal from the
Redevelopment of Auckland brownfields sites 682 development pipeline of 71 units at sites thgt are held for

sale at FYE2018 and at Woodchester (Christchurch)
Waimarie Street 116 . We have also increased our forecast build rate since IPO to:
Other changes to pipeline since IPO (212) 7 250 units p.a. in the near term to FY2021; and
Development Pipeline at FY2018 2,129 7 300+ units p.a. from FY2022 onwards

We have increased and extended the maturity of our debt
facilities to provide us with certainty and flexibility to execute
our pipeline to FY2023

Our in-house development team has the capacity and
capability to achieve this increased build rate with 451 units
and care suites currently under construction

21



Aged Care Strategy

SECTION 4




Benefits of a care -weighted portfolio

Demand for aged care is underpinned by established demographic trends

ﬂ OCEANIA
ii HEALTHCARE

Barriers to entry

Aged care is a difficult business to replicate
there are significant barriers to entry

Residential aged care facilities require MoH
certification in order to receive government
funding (and are regularly audited by MoH)

Processes, systems and well -trained staff are
required to achieve scale, maintain high
standards of service delivery and comply with
regulatory requirements

Funding contracts and  relationships with DHBs

Key benefits

A high proportion of care revenue is
government funded (c.80%) which provides
stable cashflows.

Governments have funded increases to the
sector at greater than CPI over the last
decade

Aged care servicesare Ooneeds b-asedd
demand is less affected by residential house
prices and economic cycles

Providinga 0 c ont i nuu m orosfte atoas e ¢
residents to age in place, which is a key

attraction to residents and their families when
choosing a retirement village

23



Aged care strategy @OCEAN'A

Optimising our existing portfolio of facilities and redeveloping brownfields sites to increase our premium care offering

MATURE AGED CARE BUSINESS

We have a mature aged care business
with strong cashflow based returns

To be
enhanced

by

Upgrade and Redevelopment of
conversion of existing premium care
aged care stock to suites to replace
premium care suites older beds in key
and beds urban brownfields
locations

24



Aged care strategy 0 Portfolio review

Our aged care portfolio generates stable returns with the opportunity to enhance these returns by
the proportion of premium rooms through redevelopment and conversion

ﬂ OCEANIA
ii HEALTHCARE

continuing _ to increase

Continuing to have a mix of metropolitan and regional sites is important to us; it provides the benefits of scale and geograp hic al

diversification

We have critically reviewed our aged care portfolio during FY2018 and assessed opportunities to enhance returns for each care

facility

Redevelopment
opportunities

310 care suites under construction
currently

A further 514 care suites (net of
decommissions) in our brownfields
pipeline

Conversion & upgrade
opportunities

We have converted 233 existing
beds into care suites (sold under
ORA) over the past 8 years

Opportunities identified  at sites with
strong local market conditions to
upgrade and reconfigure  sites with
premium offering to meet resident
expectations

Enhance revenue streams from
increased occupancy, DMF and
PACs

Recycle capital and recover
refurbishment costs through  sale of
care suites under an ORA

Divestment

Five sites identified as not suitable
for development, upgrade or
conversion hence non -strategic
amongst our portfolio

These sites are currently in the
process of being divested

25



Aged care portfolio 9 upon completion of @OCEAN'A
proposed development plan

Upgraded aged care portfolio comprising balance of premium and

Our diversified portfolio of metropolitan and regional locations will meet the needs of both MoH subsidised residents requiring
hospital care as well as those residents wanting a premium aged care product

After the currently proposed care redevelopments and conversions are completed, 62% of our aged care offering will be in
premium rooms (sold as care suites or PAC) with the balance standard beds

Total aged care portfolio will then operate with strong occupancy and earnings per bed

Opportunity to further enhance operating performance from new technology and hospitality based model of care

Current projects under construction Future projects
To FY2020 3,152 Units To FY2023 3,169 Units

2,880 Units ~ 156 Units \. Care
- - IEI o

o [dsiUng|  Sw0unis .
43%

n n
S )
@ kS <
o . ) < ©
g 4 S o 2
S 9
8 c o S g PAC
° = @ = = Beds
0 0
g : e
c—_— O —_—
a ? S © ' 7 Standard
%) 9 Q %)
= [ = = ) Beds
£ s S > E 2
: 52 ? ! :
17} o
g 3 S < 2 g
o zZ o O a) z
T T T R B P T
FY2018 NEAR TERM FULLY BUILT

FY2020 PIPELINE
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Financial results

01 Income statement and segmental performance

02 Balance sheet and drivers of Investment Property valuation

03 Cashflow statement

04 Capital structure
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Income statement

ﬂ OCEANIA
Ii HEALTHCARE

Reported net profit after tax of $77.0m was $32.1m (71%) ahead of the FY2017 result and $23.9m (45.0%) ahead of the IPO

Forecast

FY2018 Summary of Income Statement

NZDm FY2017 FY2018 FY2018(F)
Operating revenue 174.8 184.0 175.3
Change in fair value of investment property 57.2 68.3 40.4
Total Income 232.0 252.4 215.7
Operating expenses (146.9) (165.8) (146.8)
Impairment of goodwill and loss on disposal of chattels (2.0)

Impairment of property, plant and equipment (4.3) 11

Total Expenses (152.2) (164.7) (146.8)
Operating Profit 79.8 87.7 68.9
Transaction expenses (4.4) R
Finance costs (20.1) (2.9) (2.1)
Depreciation and amortisation (7.9) (8.8) (8.7)
Profit before Income tax 47.4 75.9 58.1
Taxation benefit/(expense) (2.5) 11 (5.0)
Reported Net Profit after Tax 44.9 77.0 53.1

1. Note, the IPO Forecast included the fair value movement ($7.7m) and associated rental expense ($7.8m) in relation to the righ

statements presents these on a gross basis.

$184.0m operating revenue - includes care revenue
($159.6m), village deferred management fees ($15.0m) and
village weekly fees ($5.3m). Included within the care
revenue is the equal pay settlement for health care assistants
that came into effect in July 2017

A bridge of the fair value movement in IP is provided on
page 37. The movement in FY2018 was driven by:

[ Revaluation of existing village assets ($26.9m);
[ Uplift from Meadowbank ($23.4m);

[ Uplift from Elmwood ($10.3m); and

[ Uplift from Everil Orr ($7.7m)

PPE not revalued for the FY2018 financial statements with the
exception of the new care facility at Meadowbank

FY2018 operating revenue and expenses reflect the equal
pay settlement for health care assistants

Operating expenses include the rental expense in relation to
Everil Orrt

Taxation benefit driven by a reduction in deferred tax liability
relating to IP of $2.6m

t to use asset at Everil Orr village on a net basis. The FY2018 financial
28



Underlying earnings Ity Rviatee

Underlying NPAT was $18.1m (53.2%) ahead of the FY2017 result and $0.7m (1.3%) ahead of the IPO Forecast

Reconciliation of Underlying Adjustments

NZDm FY2017 FY2018 FY2018 (F)

. Underlying NPAT was $18.1m ahead of FY2017 and $0.7m
Reported Net profit after tax 44.9 77.0 53.1 ahead of the IPO Forecast
oSS Cange In fairvalue of invesiment property (52.8) (6837  (404) _ Underlying EBITDA increased $18.7m on FY2017 and was $1.5m
add: Impairment of goodwill 0.5 - - above the IPO Forecast
Less: Gain on disposal of chattels at 05 @) i . Reductio'n ip care seg_ment earnings driven by the .
decommissioned sites decommissioning of sites for development and the impact of
add: Realised gains on resales 12.7 16.9 16.6 the equal pay settlement
add: Realised development margin 52 211 17.1 _ Resales margin was in line with IPO Forecast and above
add: Deferred tax 25 (1.2) 5.0 FY2017 with average resale gain of $94.1k per unit/suite (12.2%
less: DMF in relation to right to use asset - (0.2) - above the FY2017 average of $83.8k)
add: Rental expenses in relation to right to use asset - 7.82 - . Development margin of $21.1m underpinned by:
Underlying NPAT 13.4 52.1 51.4 [ Sales of new apartments at Meadowbank ($12.0m), Lady
Pro forma adjustments: Allum ($3.5m), and Elmwood ($1.4m); and
Non -recurring or infrequent items [ Sales of new care suites at Meadowbank ($1.9m)
Transaction and Offer costs 4.4 - -
Structural changes
Listed company costs (0.7) - -
Listed capital structure 17.0 - - By segment FY2017 FY2018 FY2018 (F)
Underlying NPAT (incl FY2017 pro forma adj 1) 34.0 52.1 51.4 Aged Care 31.9 28.9 323
add: Depreciation and amortisation 7.9 8.8 8.7 Retirement Village 26.8 49.7 44.7
add: Finance costs * 3.0 2.8 2.1 Other (13.7) (14.9) (14.8)
Underlying EBITDA 45.0 63.7 62.2 Pro forma Underlying EBITDA 45.0 63.7 62.2

1. See Appendices for a summary of FY2017 pro forma adjustments
2. Rental expense of $7.8m relates  to the right to use assetat Everil Orr village. The IPO Forecast considered the right to use asset at Everil Orr village on a net basis with the impact deemed immaterial. The
FY2018 financial statements presents these on a gross basis with an offsetting amount of $7.8m included within the fair value mo vement. 29



Care segment {4 i

Aged care EBITDA impacted by lower occupancy and the negative impact of the equal pay settlement

Aged Care Underlying EBITDA

NZ$m Fy2017 Fv2018 FY2018 (F) . Occupancy averaged 88.1% for FY2018
Daily care fees 145.7 e 143.9 7 New aged care development at The ~ BayView (Tauranga) and
PAC revenue 2.7 3.2 32 Trevellyn (Hamilton) accounted for 0.5% of the change in
Care suite DMF 3.0 36 33 Group occupancy
Other revenue 1.4 24 1.4 7 Sites that will be divested accounted for a further 1.3%
Total aged care operating revenue 152.8 159.6 151.8 7 Occupancy over remainder of portfolio was ~90.0%
Staff and resident expenses (105.8) (115.4) (105.4) . .

: While the equal pay settlement was designed to be cost neutral
Occupancy and site overhead expenses (15.1) (15.3) (14.1) to aged care providers, certain aspects of the settlement resulted
Total aged care expenses (120.9) (130.7) (119.5) in higher wage costs than expected. This included the significant
o e e e U i iy 31.9 28.9 323 increase in Health Care Assistants moving to the Level 3 pay scale _ _

during the year due to the qualific
EBITDA per care bed / suite (all sites) $12,339 $11,742 $12,709 mechanism for qualifications obtained overseas
. Sites for redevelopment and divestment made up $2.3m of the
Occupancy rates $3.0m decrease in aged care earnings, representing 80% of the
91.7% total decline
90.3% 90.7% 90.4%
88.1%

FY2014 FY2015 FY2016 FY2017 FY2018

30



Care segment 0 revenue from premium beds @“EAN'A

Revenue from premium beds (including PAC and DMF) has increased at a CAGR of 56.9% over the past 3 years

i

Premium care revenue
NZ$m

6.8
5.7

3.0
1.8

FY2015 FY2016 FY2017 FY2018
PAC Revenue Care Suite DMF

19.3% increase in FY2018 to $6.8m

Care suite DMF revenue increased to $3.6m, up 21% from
FY2017

Average PAC of $13.67 in FY2018 compared to $11.32 in FY2017,
up 20.8%

31



Village segment

OCEANIA
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FY2018 Underlying EBITDA of $49.7m was $22.9m ahead of FY2017 and $5.0m ahead of the IPO Forecast due to stronger

prices achieved at new developments

Village Underlying EBITDA

NZ$m FY2017 FY2018 FY2018 (F)
Villa and Apartment DMF 13.3 15.0 15.0
Retirement village service fees 5.3 5.8 5.4
Other revenue 21 2.7 1.9
Total retirement village operating revenue 20.6 23.0 22.3
Realised gains on resales 12.7 16.9 16.6
Realised development margin 5.2 21.1 171
Village site operating expenses (9.5) (11.3) 9.9)
Resident share of capital gains (2.2) 0.0 (1.4)
Total retirement village expenses (11.7) (11.3) (11.4)
Retirement village pro forma Underlying EBITDA 26.8 49.7 44.7
Total resale volume 151 180 176
Total new sales volume 52 100 95
Total sales volume 203 280 271

Deferred management fees continue to grow (12.8%
new developments are completed and resales occur at higher prices

c.f FY2017) as

Gains on resale increased due to increased volume (180 units in FY2018,

151 in FY2017) whilst margins improved slightly on FY2017 (27.9% in
FY2018 compared to 27.4% in FY2017). Gains higher than IPO Forecast
with margin slightly lower due to higher proportion of care suite sales (as

these have shorter tenure)

Development margin reflects the sales of new units including at Lady
Allum, Meadowbank and EImwood with sales prices above the IPO

Forecast

Resales volume and marain

27.4% 27.9% 29.1%
25.5% .
21.2%
16.6% 63
62
48
o 34
28 32
67 56 57 =
FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 (F)
mmmm Villa s Apartment mmm Care Suite — == Resales Margin

Development sales volume and margin

15

20

17
FY2014 FY2015 FY2016 FY2017
mmm Villa ~ mesmm Apartment mmmm Care Suite

33.5%

FY2018

e Development Margin

.8%

FY2018 (F)

32



Village segment d key indicators Ty Boeiie

Resale prices and margins were above FY2017 and the IPO Forecast, particularly for apartments and care suites

Resales Prices ) ) .
NZ$000s Resales Prices vs CBRE Valuation Assumption

16.5%
509 499
378 379 352 12.0%
297 309 9.5%
239 7.3%
II II II I I ] I I i I
FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 (F) 1HY2016 2HY2016 1HY2017 2HY2017 1HY2018 2HY2018
mVilla = Apartment H Care Suite
Closing Stock ( incl stock under application) - Resales

Average resale prices increased materially for both apartments and care
suites (up 34.3% to $509k and 18.5% to $239k respectively)

37 36 . Resales prices achieved in FY2018 were, on average, 6.2% higher than the
May 2017 CBRE valuation. The chart depicts the variance to the prior

44
31
29 6 annual valuation
20 21 22 20 1820 _ Larger positive variances in Tauranga and

for care suites to independent living units

10 9 . Stock levels have reduced since 1HY2018

I I . Of the 70 units available for resale at 31 May 18, 19 were under
application

May-15 May-16 May-17 Nov-17 May-18

mVillas ®Apartments M Care Suites

33



Embedded value Ty Reiiag

Theembedded value in Oceaniads por t fowoerthedasthoaryeais to $21®7msamddvil s i gni f i ¢
underpin ongoing DMF cash flows and resale gains

Embedded value per unit !

NZ$m
170.3
. Embedded value in Oceaniads portfol
141.3 per unit). Value per unit up 20% year on year
1155 e This is an indicator of DMF and resale gains to be realised in
future periods and underpins our operating cash flow
80.5 forecasts
68.1 808 Embedded value per unit includes:
38.0 . .
7 ~$75,800 of DMF cash flows per unit to be realised; and
75.8 . . .
o 488 7 ~$94,500 of resale gains per unit and suite
Growth in embedded DMF a reflection of the migration of
FY2014 FY2015 EY2016 EY2017 FY2018 the porthIiO to our standard contractual terms and hlgher
price point for the sale and resale of units and care suites
EDMF m®Resale gains
Summary of Embedded Value Calculation
NZ$m FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 (F)
Estimated sale/resale price of all Units 1 322.4 350.2 402.7 499.0 625.1 582.0
less: Unsold stock 2 (32.4) (25.3) (14.3) (33.8) (92.6) (47.1)
less: Resident liabilities (contractual) (206.2) (223.3) (243.4) (282.1) (321.9) (358.1)
equals: Embedded value 83.8 101.6 145.0 183.1 210.7 176.8
Embedded value per Unit (NZ$) 68,119 80,531 115,545 141,298 170,313 122,422
1. Calculated as the current/estimated sale or resale price of all units/care suites as determined by CBRE. 2. The value of unso Id stock represents the sales prices of units/care suites which are not under

contract, as they either newly constructed or have been bought -back from the previous outgoing residents. 34



Developments 0 key indicators
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FY2018 development margin of 33.5% was significantly above FY2017 and the IPO Forecast, with strong sales prices
achieved at Meadowbank. Our developments will generate a considerable uplift in DMF in future periods

Development Volumes and Margins

33.5%
11
26.8%
52
32
FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 (F)
mmmm Villa = Apartment — B Care Suite e Development Margin
Sales Prices
NZ$000s
973 919
775
659
463 448 403
309 329
242 291 247
I 0 I 0 I 0 I M i
FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 (F)

mVilla  ®Apartment B Care Suite

Gross New Units Delivered

FY2014 FY2015 FY2016 FY2017 FY2018

Villas 42 24 11 2 39
Apartments 40 14 0 44 62
Care suites 0 0 0 0 30
Total 82 38 11 46 131

New units were completed at the following sites in FY2018:

7 62 units and 30 care suites delivered at Meadowbank;

7 25 villas (excluding decommissions) delivered at Elmwood,
7 10 villas completed at Stoke; and

7 4 villas were delivered at Wharerangi

A further 141 units and 310 care suites are currently under
construction

Development margins increased to 33.5% in FY2018 (22.9% in
FY2017) with prices also increasing materially:

7 Villa prices increased by 38.3% to $403k ($291k in FY2017);

1 Apartment prices increased by 25.6% to $973k ($775k in
FY2017);

7 Care suite prices increased by 60.9% to $247k ($154k in
FY2017)

Margins and increased prices were driven largely by sales at
Meadowbank (37 apartments and 10 care suites) and Lady
Allum (10 apartments)
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Balance sheet
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Total assets increased by $229.0m (24.9%) from FY2017 due to significant development capital expenditure during the
financial year and revaluations reflecting improved trading performance and the completion of key developments

FY2018 Balance Sheet

Net Adjusted Value

NZ$m FY2017 FY2018 FY2018 (F) NZ$m FY2018 FY2017
Assets PP&E (nc WIP) 323.2 268.0
Cash and trade receivables 22.2 51.0 15.6 IP (incl WIP) 755.6 611.0
Property, plant and equipment 268.0 323.2 234.4 Sub Total 1,078.8 879.0
Investment properties 611.0 755.6 763.1 less ORA Gross Up (346.2) (302.4)
Intangible assets 17.1 17.4 17.1 add: Adj for CBRE 8 Chattels 7.4 7.9
Total assets 918.2 1,147.2 1,030.2 add: Adj for CBRE 6 Care Goodwill 65.0 59.0
Liabilities add: Other (18.7) 45
Trade, other payables and provisions 27.8 37.9 23.9 CBRE plus WIP 786.3 647.9
Deferred management fees 19.5 21.9 - less: Net Debt (150.4) (84.4)
Refundable occupation right agreements 282.9 358.2 373.7 Net Adjusted Value S 563.5
Shares on Issue 610.3 610.3

Borrowings 95.2 168.7 130.8

T Net Adjusted Value per Share 1.04 0.92
Deferred tax liability 24.8 283 28.6
Total liabilities 450.3 610.1 557.1 -

0 Our NAV was $1.04 per share as at FY2018.
Equity
Contributed Equity 579.5 5795 5870 0 The NAV repre_sents the value of existing sites and the WIP at
development sites but excludes the present value of net
Retained Deficit (196.0) (127.9) (182.5) development cashflows and earnings at both current and
Reserves 844 855 68.6 future deve!opments (including Thg Sgnds and Meadowbank
Stage 4 which are due for completion in May 2019)

Total equity 468.0 537.1 473.2
Net tangible assets 450.9 519.7 456.0
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Balance sheet drivers

Significant uplifts in IP and PPE through development capital expenditure and revaluations

HEALTHCARE

.o A OCEANIA
0

Investment Property
NZ$ms

215

l o
10.3

23.4

|

I

7.7

- 755.6

Property, Plant and Equipment
NZ$ms

268.0

- 0.3

FY2017 FVof MBK3 FV of Capex Transferto Transferto FV of Everil Existing FY2018 FY2017 RemediatiorFV of MBK 3 Capex Transferto Transfer DepreciationExisting PPE FY2018
Elmwood PPE HFS Orr Village Reval HFS to/from IP reval
CBRE Valuation Assumptions - IP CBRE Valuation Assumptions 6 PPE
DRIVER FY2017 FY2018 DRIVER FY2017 FY2018
PPGR& Long Term (low -high) 2.50% 3.50% 2.50% 3.50% Cap rate (low -high) 10.00% 18.50% n/a n/a
PPGR® Short Term (low -high) 0.00% 3.00% 0.0% 3.0% EBITDAR per bed (low -high, $000's) $9.65 $18.34 n/a
Discount Rates (low -high) 14.00% 22.00% 14.00% 22.00% Average Incoming Price 0 care suites $209,906 $233,453
Average Incoming Price 9 Villas $359,350 $390,974 . .
. PPE not valued by CBRE for the FY2018 financial statements
Average Incoming Price 8 Apartments $570,291 $670,597 with the exception of the new care facility at Meadowbank

. Material increase in the average incoming villa and

apartments price due to the inclusion of Meadowbank and

Elmwood developments

1. The CBRE valuation was dated 30 April 2018. Management performed a roll forward for settlements in the month of May.
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Development capital expenditure @OCEAN'A

We have significantly increased our growth capital expenditure following the IPO

Growth Capital Expenditure (IP and PPE)
NZ$ms

FY2014 FY2015 FY2016
m Development capital expenditure

Our growth capital expenditure will create incremental
development cashflows as well as increased care earnings
and deferred management fees

FY2017 FY2018
m Land acquisitions

The BayView

Tauranga
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