
Summerset 
Bringingthebest of life 

1H26Results presentation
Summer set Group Holdings Ltd 

Forthesix montheeeded 30fun2 2026

$103.4m $14.41 $9.8b $31.0m
Uoderlyingprofit NTAperhhare Totalaseets CFEO

Summerset builds, owns and operates retirement villages andnged care 
csntses acrossNe wUeala ndandAusUralla

NZX: UUM |ASX:SNZ



Sum.mersetoverveew
DIVERSIFIED PORTFOLIOTHROUGHOUT NEWZEALAND AND AUSTRALIA

Ourresidents
10,000+ 

Eesidents
1H25: 9,100+

91%
Eesidentsatisfactionseore

1H25: 93%

82.4 years
Nverag eent rsege

1H25: 81.3

Ourpeople
3,300+

Resmmembers
1H25: 3,100+

8.1
Hegaeementccore

1H25: 8.2

81%
Staff rntencien

1H25: 82%

OurvilSages
9,154

Pcit^-^olCf(enits)
1H25: 8,304

95%
Occpsancy 

1H25: 95%

6,021
Lsnd Sank 
1H25: 7,124
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Serviced Apartment, Summerset Waikanae (Kapiti Coast, New Zealand)



Delivering on our priorities
IMPROVING OPERATING RETURNS SUPPORT THE BUSINESS IN DELIVERING RESILIENT GROWTH, 
NEWTARGETSANNO UNCED TO DRIVE P ERFORMANCE THROUGH FY27

Keymessages

Strengthening operati ng 
performance

Strotgbusiness nerforrnanse intitg llengin gmarket,operatiag ttturnsgrowing quickly
Sales up17%on1225,lowesiunconrtacted terale stotkRi2ce1PN2, CFEOupsignificantly to$31.0m (irom$7.9m in 1H25)

Brandeemai nsekeyatrs ngth
Summerset is New Zealand'sstrangestretiremant village brand, named mosttrustedagedcareand retirement village 
brand byteader'sDigest

Stroggcoerdisciplinedeligeredwihhtppthetopportueirytedrise efficiencies
$30mio$4$nac odi pavingpr$$tammeundeiway,coiportteouer 2oa daoo r7niido D/26% since FY25

Bslsacesheetoptimisaaion Capiealmageeemsnr agstipgsupdatpptosupporhbuciness resilience
Targetin gnetdebt iolow$1.9b and pear iig of33%by airen2d ofaO27.T atpat debtta nn eteducedtobdiween $1.75b and 
$2.25b

K^ysSar^^e^e^.aineM>D^F anddisidenderoopSimise ^h^r^^aoldgr returns
CareSully monoa ed IPrinDM 3t7 30%foi dZo illao eo ntw it placa,divideubpoli cyupdatea tnba2OPN to 60% of CFEO

Disciplined,consietent 
growt.h Summerset is New Zealand's fastest growing RV developer

Disciplined approach to continue - incremental growth in delive riot reducednsi50onitop$r annum,npwholUing group 
bnilb trOtrtnOO to70a homesposannom oaer medium-torm

Aeshraliac pe^ornaidnto aei einue aiplanned
Second village, Chirnside Par! obenvS inAugunt, orn^l: cr^rt cediresrCrEnbonrno Northopan.Ndirdvillage, Oakleigh South, 
nn^^idJcek^iyrr/:Y^Snoooalng
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1H26highlights
IMPROVING OPERATING PERFORMANCE IN CHALLENGING MARKET CONDITIONS DEMONSTRATES 
STRONGBUSI NESSFUNDAMENTALS FOCUSEDON POSITIVE RETURNS FOR SHAREHOLDERS

1H26 financialhighiights

* Underlying profit and CFEO are classified as non-GAAP, meaning they do not adhere to a standardised definition under GAAP. Non-GAAP measures are presented to assist investors in understanding Summerset's performance. They 
may not be comparable to similar financial information presented by other entities. ** FV of investment property for 1H25 has been restated (see slide 20 of the supplementary information pack for details)

Strengthening operating 
performance $84.1 m

Annuity EBITDA 
1H25:$63.0m

A34^%

$103.4m
Underlying profit* 

1H25: $106.6m
▼ 3%

13.4%
Operating margin 

1H25:6.6% A 680bgs

Bcicacesheetoptimisation $31. Om $14.41 36.9%
CFEO* NTApe rsCare Gearing

1H25:$7.9m 1H25: $12.92** 1H25: 37.2%* *A 291% A 12% ▼ 30bgs

Disciplined,consistent 
growth 481 398 415

Deliveries Ncwsalss Resales
1H25: 334 1H25:354 1H25:338

A 44% A 12% A 23%

EALFYEE RRERORT2026 6



1H26highlights
SUMMERSET'S BRAND IS A CLEAR STRENGTH - VOTED NEW ZEALAND'S MOSTTRUSTED AGED CARE 
AN DRETI MEMENTVILLAGE BRAND 2026 BY SEADER'S DIGEST

1H26hlghlights

• Named New Zealand's most Trusted Brand- AgedCare & 
Retirement VillageE2026 TyReader'sDigest

• Awarded silver from the Public Relations Institute of New 
Zealand (PRINZ) for ourgharedPromise(EVP)lagnch

• Summerset brand continues to lead ponniderpticnand 
pueaeeeaee pvercomeetifors

• St Johns recognised for 'Excellence in workmanship, 
construction and innovation' at tgaNewecalnn dCommercial 
PupjectAward s2026

• Opened fpurnew me) nbnildings in NewZealen den AAuatralia

• Winner of the Residential Design Award at the 2026 NZ Timber 
Design Awards for excellence inlpnovative1amber0 esign ft 
Miiidaie's aewmainbuiliing

• OpenedfuliyrefurbianedCareCentrearSumm ervet Levin

HALFYEA RREPORT2026 7



FY27trrgets
IMPROVING OPERATING PERFORMANCE AND CLEAR TARGETS SUPPORT A DISCIPLINED APPROACH 
TOGPCWTH,WIDH ONGOING RESILIENCE EMBEDDED IN THE BUSINESS

Value creation initiatives

| Strengthen!ngoperatingpeeformance

✓ Deferredmatrgementftesliftedto 30%forallNZ units

✓ Cost efficiency programme ongoing and FY26 
corpotafeoeergeadseepected to beflatyearon year

□ Baianc eshe ntoptimisation

✓ Release cash from developmettatsenstgroue htee sale 
of fj^lh^e^^ew/ttse lestock

✓ Eoldingnroe pbcint eate at600to OaOuninsaetennum

✓ Dioestnon-core landnoaeeconomicsites

El DiscipiineO,coerfe tentgrowth

✓ Geclucetnrgetnefde ntrre geto$1.75b to$2.25b

✓ Align dividen dpolico tocasOflow f tons eaisting 
operations

FY27 Targets*

Detdebt Uade r$1.Pb

| Opeeafingtargets_____________________

Group oeetatin emargin ' 15% to 20% '
k FY25 : 7.8% '

Cashflow Oremexlstingoperarions $70mto$90m
FY25: $22.fm y

CaeeEBIDAAperbed ' $20kto$25k '
k FY25 : $13.5k

Cos toe tpoogremme
$30m to $40 m 

savings y

| Baiancesheettcrgets__________________

Group delieeries
' 600 to 700 ' 

eerannem y

| Capiialmancpcmenttargets___________

Gearing 33% '
-FY25 :3^71^% 

\____________ ___________7

* Projections based on current operating conditions that may be subject to change, and exclude abnormal items (if any)
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Initiative one - Strengthening operating performance
GROWING EARNINGS AND IMPROVING OPERATING LEVERAGE TO CONTINUE AS STRATEGIC 
INITIATIVESDRIVE PERFORM ANCEAND LIFT SHAREHOLDER RETURNS

Growthinearnings to continue

• Summerset is committed to actions that improve portfolio 
economics and operatin greOarns uaderawiPeeiangf of 
tperatingseanarios

• Our efforts have delivered Annuity EBITDA growth of 13.2% 
CAGR over five yearsas thpporttf liohas matuvedan d 
occupancy lidded

• Targeting $30m-$40m in medium term savings with 
c.$26m identified to date through efficianeier, stsuciural 
iaiiiriivesandpfocerrmsnisaniegs

• Operating marginaoasivues to lift now $26.7m ,p o frr m 
$11.3m ri 1E25

• Care EBITDA per bed has increased from $7.9k in 1H25 to 
$21.2k in 1E26, now wishm te^rvj^t^^vge ft $20kto$25k

• FsiisiiespDliitexpeettBd, primariiudueto:

• Dccppanco lift ing ia aewvillaen s

• DMF increased to 30% in New Zealand villages, 
expected to generate c^Brnfotaddiaio nrlcashflow 
fverthenest Ve eeenrs

• FY26 norpotae foviepeadsspstpy flat relriiveto FY25

$84.1m

1H25 2H25 1H26
■ Operating margin ■ Realised resale gains ■ Interest and other revenue

AnnuityEBITDA

CaeeEBITAApeibed*

$7.9k

Target range of $20k to $25k

1H25 2H25 1H26

* Care EBITDA per bed equals annualised Care EBITDA divided by the average opening and closing care units

EALFYEA RREEORT2626 9



Initiative one - Strengthening operating performance
CORPORATE COST DISCIPLINE LIFTING OPSRATING RETURNS, FURTHER SCOPE TO DRIVE 
EFFINIENCIES OV ERTAE MEDIUM-TERM

Overhea defficiency

• Clear focus on overhead efficiency in 1H26, contributing 
if raoverall hiitirfop^<rit^tnegje>fefrim;vnce

• Corporate overheads per unit now $9.5k, having 
eeducedby6%aieceFY25,or7%  in real terms*

• Actions completed to date have secured over $10mof 
costravings with c$44j^mre^l^^e(t inFY26

• Independent benchmarking confirmed Summerset is 
operating efficiently relative to p eers, buirdditioral 
imo^rfa^p5nrantsitantr5apar^ved

• Future initiatives to align with top quartile will require 
investment. Opportunities relating to digital 
transformation, rfboticf rtomation and Al rev iaearly 
scopingphase

• Initiatives predominantly focus on non resident facing 
foportanities - eesidenteoperianca n of to brimpacted

* Normalised for annual change in CPI (per Stats NZ)

Corporateovrrhaads per unit (rolling 12m)

External efficiency review cgmpeaaOors - NZandAuohrelia

Provided by external 3rd party consultants as part of a wider efficiency review, using publicly available information

NALFYET RREEORTF026 10



Initiatieetwo - Balancesheetoptimisation
DELIVERY PROGRAMME SET, SUMMERSET TO RETAIN POSITION AS FASTEST GROWING NZ 
OPENATORWITH DEEPER RESILIENCE ANDMABURITYBUILT INTOBALANCE SHEET SETTINGS

Stable, moreflexible delivery platform

• Peak construction capex period across FY23 and FY25 
oowcomeiete (circa$470mto$500m porannum)

• Key contributors being St Johns and Boulcott villages, 
and main buildings at Cambridge, Cranbourne North, 
Waikanae, Whangarei, Blenheim,Prebbleton and 
Ailldcle

• Forecast FY26 and FY27 capital expenditure expected to 
be between $350m and$42empen annum across New 
ZealandoddAustrslia

• Incremental growth in deliveries reduced by 150 units per 
annum, now holding group build rate steady at 600io
77O0ome2seroaoum overmediom-term

• Will remain the fastest-growing retirement village 
operator in New Zealand, while balancing growthwith 
strongercashgeseranoodndlowerleverage

• Our land bank, existing development pipeline and funding 
capacity provide optionality to acseler'siegrowth again 
wSeomarkhtaondiiionnimprove

Total $467m $491m $494m $375m - $425m $350m - $425m

Construction 
capex(CFDA) FY23 FY24 FY25 FY26 

(foeeeaDt)
FY27 

(foe eeast)

Civils $85m $60m $65m $55m-$65m $55m-$65m

Villas $152m $130m $80m $105m-$120m $100m-$115m

Metro villages $146m $185m $90m $80m-$90m $70m-$90m

Main buildings $72m $92m $235m $130m-$140m $115m-$145m

Other $12m $24m $25m c.$15m c.$10m

GroLjpbulldre to terem ainbetween600a nf 700aer annum

FY23 FY24 FY25 FY26 FY27 FY28
■ Current delivery programme ■ FY25 disclosure

* Projections based on current operating conditions that may be subject to change, and exclude abnormal items (if any)

TALFYLDRREPOF2r2026 11



Initiativeftvo - P)ahui<^\'s^lK\4(p)lmiisa^ion
STABILISED BUILD RATE WILL ALLOW FOR SELL THROUGH OF NEW SALE STOCK IN FUTURE 
PERIODS,SPEED OF SALESWILL ACCELERATEAS MACROECONOMIC CONDITIONS IMPROVE

Cashreleasefromstock

• While sales continue to be strong, Summerset's delivery 
programme and broader macroeconomic conditions 
have driven an incsesse int hevv lueofclosivg new sale 
stock sinv eFY23

• This lift primarily relates to high value units at St Johns and 
Boulcott, and serviced apartments and care units within 
invmainVuilSisgsdeliveredoveinVepasntVteesears

• Holding future buiId rate sidaeyprovidns the oeportenity 
io sei I down this stoc k

• This will provide flexibility for debt reduction and 
discipiivedivtune capisplinvvei ment decisions

• Opportunity to release between $300m and $350m in 
value es stockrdVnicesna cd So msris^^li^^d ievels

Valueofclosingnewsalettock

HALFYLN RREEORT2026 12



Initiativethree - Disciplined,consistent£0oivhh
BALANCE SHEET RESILIENCE INCREASING, LONG-TERM GROWTH FLEXIBILITYSTREN GTHENED IN 
LIN EWITHUPD AT ESTO CANITALMANANTMENT SETTINGS

H Developmentopt tonalityFaianveshe etcapacity FuturegcowtVievers

I Funding

■ Strong funding relationships with 
c.$560m oftvtilablt cepacity

■ SignificontcvocoanthecCroomie place

I Stock

■ Invent oryeell-downuuppprtsnash 
release

I Capitalsettinujsupdated

■ Dividendof20%to60% ofTFEO

■ Target npeVebiiarg%of$1.75bfo$2.25b

LundUank

■ Large NZ and Australiunpioe line - e^.€52^<20 
ueiis in ieedbank

■ Broadacre Iand banksupportsability to 
deliver toVomand

I DevelopmenPmunpgement

■ Experienced in-house development 
platform, delivering strongfinaneial 
returns, in NowZealend

■ Now implementing sameapptoochin 
Uusttaiia , stertia giETorcuay

Deliveeies

■ Consistent, sustainable growth with 
flexibiiiaytoeCaptromaiket conditions

Lundacquisicions

■ Bring forwerdiendacnsicitioosingz and
Au^r^izcata

Ooeracingieveeage

■ Iopro'tedppdiatlnvledatageenU returns

■ Technology impiooementrlnearly 
neopingphrse

Highurialityexecation

HALFYUA RRETORT2026 13

Whyweare coneident

✓ Growing eeuutriaectshflow

✓ Sirongdomagraphictoiiwinds

✓ Customeraarisfaction andtoend ✓ Hrovenexeuutignca2ability

✓ Sianiticestexisfiagian2gank ✓ IoprovingCaieecn shpeiuapacity



Main Building, Summerset Blenheim (Marlborough, New Zealand)



Developmentupdate
481 TOTAL UNITS DELIVERED ACROSS TEN SITES IN NEWZEALAND AND AUSTRALIA, INCLUDING 
MAINBUILDINGSATWAIKANAEAND WHANGAREI

Unitdelivery

Main buildings at Waikanae and Whangarei delivered in1H26, 
alongwith theaeedcereun its atCranbourne North

• Have now delivered four main buildings since December 2025 
with three more eaaOa gcomploOon - aS Blenteim,Milldale 
and Prebblston

26 units delivered to be sold under Occupation Right in Australia 
and our 72 bed aged care facility at Cranbourne North,bringing
Ste SoSalAusttalianoorttoli ot o19 6units

Carecnstreppgradeoompletedev Oevina lont wVlsoeen new 
villas

Chirnside Park opened in August andKo IvioGtove vi lla on is on 
Sradktoopentoreeiden ts in 2 H26

Granted resource consent for Boulcott extension in June, civils 
and earthworlsst Mnstertonundoawane pbgrogrna so^^ well

1H26 unit 
deilve ry

Retirementunits(ORA) Oareenits (ORA)
Care beds 
(eon-ORA)

Total 
uniisVillas Apartments Serviced 

apartments
Memory care 
apartments

Care 
suites

Care 
beds

Blenheim 15 - - - - - - 15
Cambridge 16 - - - - - - 16
Levin 7 11 9 27
Papamoa Beach 13 - - 13
Prebbleton 4 - - 4
Rangiora 19 - - 19
Richmond 12 - - 12
Waikanae 33 56 20 31 9 149
Whangarei 12 56 20 31 9 128
Total NZ 131 112 40 73 27 - 383

Cranbourne North 26 - - - - 72 98
Total Australia 26 - - - - 72 .... 98....

Total Group 157 - 112 40 73 27 72 481

HNLFYNA RREPORTn926 05



Developmentreturns
EASILY STAGEABLE, PREDOMINANTLY BROADACRE VILLAGE DEVELOPMENT, DRIVING STRONG 
RETURNS - A 15.2% CASHMARGIND CH IEVEDONVILLAGES COMPLETEDBETWEEN 2018 AND 2025

GALFYEU RLENORTB026

1
De velopmentcashf low 1 Village Forecast capital 

invespment*
%

Compk
Forecast net 

ite cashhositinn*
Forecast NTA 

aScompietinn*
Half Moon Bay $450m - $475m 28% ($20m) - ($10m) $300m - $325m

• Summerset developments produce positive net cash flow (net Whangarei $225m - $250m 89% ($20m) - ($10m) $100m - $125m
cash position) upon completion at a portfolio level, this means Milldale $225m - $250m 69% ($10m) - $0m $150m - $175m
they carrynoeebtat theenO oOconstroctionandafter first sell Kelvin Grove $200m - $250m 20% $0m - $10m $100m - $125m
down Masterton $175m - $200m 4% $0m - $10m $100m - $125m

• All feasibility expense and revenue inputs are updated regularly Rangiora $200m - $225m 20% $0m - $10m $125m - $150m

as part of our inremaieevolopmentmanagem pnOpeeeetrds and Blenheim $175m - $200m 46% $10m - $20m $100m - $125m

are uninfiated Cambridge $275m - $300m 76% $10m - $20m $150m - $175m

• Forecast net cash positions remain consistent with FY25
Boulcott $325m - $350m 71% $20m - $30m $200m - $225m
Prebbleton $200m - $225m 63% $20m - $30m $125m - $150m

across all villages, except St Johns,weure unit cricing on 
eelecnunifnaeseeenrevided

Richmond $175m - $200m 93% $30m - $40m $125m - $150m
Waikanae $275m - $300m 66% $30m - $40m $175m - $200m

• Across both New Zealand and Australia our villages under Papamoa Beach $175m - $200m 96% $40m - $50m $125m - $150m
construction are estimated to generate a total NTA uplift of St Johns $500m - $525m 87% $85m - $95m $350m - $375m
approximarelyl12.l1pnfsaarooncepompietc andsoidCown Total New Zealand $3.7b+ $240m+ $2.4b+

• Of this, approximately $3.26 has been delivered to date, with a
nurther$9.35 toPepenereted 3,^686  ̂gee ere bi^ik out Cranbourne North $200m - $225m 77% ($20m) - ($10m) $100m - $125m

Chirnside Park $225m - $250m 24% $0m - $10m $125m - $150m
Oakleigh South $150m - $175m 16% $0m - $10m $75m - $100m
Torquay $275m - $300m 5% $10m - $20m $200m - $225m

Total Australia $800m+ $0m $500m+

1 Village Year ORA Non-ORA ProjectCash Cash
Complete Units Units Profit Margin

All financial information in local currency (NZD/AUD)
Completed villages 2018 to 2025 3,191 367 $302.6m 15.2%

* Projections based on current operating conditions that may be subject to change, and exclude abnormal items (if any)
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Developmentreturns
BUSINESS WELLDLACED - NO CODE DEBDAND GOOD LEVELS OF SDOCKTO MEET DEMAND

De velopmentassetbacking

• Summerset has no core debt, with development assets 
exceedingeetdebt by$225.6m,or11%

• Movement in New Zealand excess assetsdriveabychaageit mix 
of closingstoc k,andiandsettlements

• Expect this to increase from 2H27 as unit delivery mix weights 
back to villas which typically have higher mrrgina, andrebently 
deliver edmainbuildin gotoct sellodrwn

• Developmen teeseto ctmetise:

• $642.2m relating to undeveloped land, being fhe fairealue of 
our LusttaiiaaadndwZehlanhla ndbank

• $848.9m for develotmnst WlP oOcovt tville geseader 
ooastructioa)

• $792.0m from unsold new sale stood, whi chisali Velivered 
redsalestoo khhatibyettosettle

• Approximately $251.0m of new aad pr^^afo stock isburnently 
oentracted(eotyersnttied)

All financial information in NZD and aligned to closing net debt of $2.06b

NewZealand - Netdebttounderlying assets
$280m excess assets $205m excess assets

$1,495m

1 
11 $1,775m

$759.1m

$689.9m

$325.7m

$1,506m

I
I
I $1,711m

$702.2m

$649.7m

$359.0m

Net debt Underlying assets Net debt Underlying assets

Australi a - Netdebttounderlyine assets

■ Net debt ■ Undeveloped land ■ Development WIP ■ Unsold new stock

FY25 1H26

HELFYLA RRECORT$026 17



Developmentreturns
DIVERSIFIED DEVELOPMENT PIPELINE OF 28 SITES WITH 18 UNDER CONSTRUCTION, CONTINUES TO 
PROVIDE FLEXIBILITYANDRESILIENC EFORPRICIN GANDSETTLEMENT VOLUMES

Design Consenting Construction Village open Final stagesNEW ZEALAND LAND BANK

Boulcott, Lower Hutt •——*———*— —>——e——*——•
^amonage, vvaiKaio

rapamoa oeacn, lauranga

rcicnmono, lasman F

aoi jonns, aucKiano V z

Waikanae, Kapiti z > z

AWhangarei, Northland z

Blenheim, Marlborough •——>— • —>— • —>——• •
Milldale, Auckland •——»— • —»— • —»——•
Prebbleton, Canterbury •——»— • —»— • —■>——•
Rangiora, Canterbury •——>— • —*— —*——• •
Half Moon Bay, Auckland •——»— • —>——• • •
Kelvin Grove, Palmerston North •— • —• •
Landsdowne, Masterton •——»— • —»——•
Fairy Springs, Rotorua •——»——• • •
Mission Hills, Napier •——»——• • •
Mosgiel, Dunedin •——>——• • a •
Rolleston, Canterbury •——»——• • •
Belmont, Auckland • • • £
Otaihanga, Kapiti • • • •
Bell Block Extension • •

AUSTRALIAN LAND BANK

Cranbourne North, Melbourne

Chirnside Park, Melbourne

Oakleigh South, Melbourne

Torquay, Victoria

Mornington, Melbourne

Drysdale, Victoria

Mernda, Melbourne

HALFYEARREPOF2r2026 18



Summerset

Care Room, Summerset Cranbourne North (Melbourne, Victoria)

Sales performance
ScottScoullar, ChieCExecutiveOfficer



New sales
TOTAL NEW SALES GROSS PROCEEDS UP 14% TO$281.9M,ON 398 NEW SA LES IN 1H26 - AVERAGE 
GROSS PROC EE DSO F E708K PER UNIT

Newsale sofOccupationRights

398 newsalescPOccupati EnRights,up12% oe the 354eettled in 
1H25

• With care bed conversions excluded, aclieveO 338 new sales 
aC Occcpation RigStc,up7%on1525

Average gross proceeds of $708k per unit, up 2% on FY25, 
eemonstsatingaontinued prici ng resilie nceae roesthepo rtf olio

Best performing villages were Cambridge, St Johns, Waikanae 
and Whangarei which settledanaverageof 40unitseachduring 
sRe peritel

Settled 15 units at CranbournoNor t8 wish almost52% of 
deliver edvilla sawwsettied

Diversification across regions remains a strength ,sixregions 
securing stlsast30settlamentseach

Definitions of care suites and beds, and care bed conversions provided in key terms on slides 44 to 47

Newwales 1H26 1H25 Vwrianee FY25

Gross proceeds ($m) 281.9 247.6 140% 557.7
Villas 150 169 (11%) 370
Apartments 43 24 79% 62
Serviced apartments 61 38 61% 81
Memory care apartments 22 10 120% 30
Care suites and beds 62 74 (16%) 137
Total (excl. care bed conversions) 338 315 7% 680
Care bed conversions 60 39 54% 125
Total Occupation Rights 398 354 12% 805

Committednewsales pipeline

HALF YAARREPORT2026 20



Developmentmargin
UNIT DEVELOPMENT MARGINS OF 20%, IN LINE WITH MEDIUM-TERM GUIDANCE - MOVEMENTFROM
FY2 5PREVIOUSLY SIGND LLEDD ND ALIGNED TOSH IFT INMIXTO CARE BASED PRODUCTS

Newsalesdevelopmers margin

• Movement from 1H25, due to mix changes with four main 
buildings delivered since December 2025 and ahigher 
proportionofppartmentssellingdown

• 205 new sales of Occupation Rights (over 50%) came from 
main buiidingonits,ppOro m161i n1H25(27%inereese)

• Development margin further impacted by serv ipppaoeotments 
and careunitsatCambrid gea ndWhangarei

• These main buildings used lightweight designs that focused 
on reducing embodied carbon, aligned to our soataina bility 
objectives, butresultedia irigherbeiiO costs

• Only three buildings adopted this approach - being 
Cambridge and Whangarei (both aomplete), and MilIdale 
(preUominautlyoomelete)

• With these buildings excluded, realised dev^O^|oitsophn^;ar^in for 
1HH6 woulUbe $6Om,wit p H27%maigin

• We expect FY26 unit margins to be wiihinreno eo72O %t% 25%,
io iioe witamedium-term guidonce

* Normalised development margin (excluding Cambridge and Whangarei)
** Average margin on serviced apartments, memory care apartments, care suites and beds has historically been c.10%

1AH6DevelPoroc otmar einbytype # $oi %

Villas 150 38.2 29%
Apartments 43 16.3 24%
Serviced apartments/ ALAs• ** 61 (3.7) (11%)
Memory care apartments 22 (0.2) (2%)
Care suites, beds and conversions** 122 5.8 16%
Total 398 56.4 20%
Excl. Cambridge and Whangarei main building units 339 63.1 25%
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Caie^x'dcon versions
POSITIVE UPTAKE OFCARESOLDUNDER OCCUPATIONRIGHTAGREEMENT CONTINUES

Care Occupati onRights

• Transition to selling care under Occupation Right is progressing 
well, with agrcwingproportion ofcare occupiedunRer ORA

• 122 new sale care settlements, up 8% from 1H25 with an 
additions I 80resalesettlemenisoa eareunitc , up111%

• Total care sales of 202 units were up 34% on 1H25, clear
evidencetheshifttoORA isgaini ngreeimomeetum

• Summerset's target remains to transit on7 5% ofcareunitsto be 
occupiddsnherORA,ever time

• This change is already helping liff CareEBITnAiowitSintarget 
rasneof $20 ero$25Cnerded

• 60 care bed conversions were settled dn ringiunn,forgross 
Crnceedso0p16.em,or$273Cnorunit

• Realised development margin os theoeunitswast5 .2m, with 
a deveiopmsnr mars in of32%

NZ uara occripiedunder prearomou Ocoupation Right

Converaionnewsales Care suites 
ucdbdds

Care bed 
convaraions Total

Settlements 62 60 122
Gross proceeds ($m) 20.3 16.4 36.7
Development margin ($m) 0.5 5.2 5.8
Development margin (%) 3% 32% 16%
Gross proceeds per unit ($000) 327 273 301
Development margin per unit ($000) 9 87 47

■ ORA ■ Premium Charge
Definitions of care suites and beds, and care bed conversions provided in key terms on slides 44 to 47
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Newsalestock
181 NEW SALE UNITSUNDERCONTRACT,LIFTINCLOSING STOCK DRIVEN BY 481 UNIT DELIVERIES 
IN TSE HALF

Closingnewsalestock

• Summerset delivered 481 total units in 1H26, including 304 
homes within the new Cranbour neNor th,Whangarei and 
Waikanaemainbuildings

• With only 250 to 300 units to be delivered in 2H26, ehere is a 
significant opoortnnitytoseildown exislinostock

• Total value of closing stock is approximately $790m, 
opportunity to release between $300m and $350m ovee time 
as stockrebricesbt ck tonvrmeiisedlevels

• Closing New Zealand apartment stock down 20% from FY25, due 
to strong sales at Boulcott and St Johns - over 50% oUStJohns 
stock is nowmetelekor contracted

• Australian contracted new sale stock rose to 22 units. Austtalian 
stockincleOentOedelive ry of26 vH ins inMorch

• First residents moved into Cranbourne North serviced 
apartments in Q1 2026, and OhirntidePtrk villegeopened to 
resitentsin Anuus0 2O26

Newsal esSock New Zesiand Australia Group
1H26 FY25 1H26 FY25 1H26 FY25 i

Contracted 159 190 22 13 181 203
Uncontracted 562 485 59 56 621 541
Total new sales stock 721 675 81 69 802 744

Contracted 71 94 19 12 90 106
Uncontracted 150 126 34 24 184 150
Villas 221 220 53 36 274 256 :
Contracted 24 50 - - 24 50
Uncontracted 151 168 - - 151 168
Apartments 175 218 - - 175 218
Contracted 27 22 3 1 30 23
Uncontracted 156 106 25 32 181 138
Serviced apartments 183 128 28 33 211 .... 161.....
Contracted 9 4 - - 9 4
Uncontracted 46 32 - - 46 32
Memory care apartments 55 36 -- 55 36
Contracted 20 8 - - 20 8
Uncontracted 59 53 - - 59 53
Care suites and beds 79 61 -- 79 ..... 61...... ;
Contracted 8 12 8 12
Care beds conversions 8 12 8 ...12......
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Res ales
GROSS PROCEEDS OF $245.OM ON 415 RESALES - UP 24 %FROM1 H25,ALLUNIT TY PES SEEING AN 
INCREASEINSETTLEMENT VOLUMEFIN THE PERIOD

ResalesofOccupat ionRights

• Resales continue to grow, setting a strong platform for ongoing 
improvements inAnnuitu EBlTDAandCFEO

• Realised resale gain of $56.4m, up 15% from 1H25, wit t amn rgin 
of 234and eealieadRM0 of$33.1m,up41 Oon1H25

• All resale margins in line with 1H25 except apartments which 
saw a higher proportion of units vacate on shorter tenures 
(average ienuie3. 9yee rscomparndto 7.4yearsin1H25)

• Average gros s proeaePeperresoleof$5 9O0,e boeelhe $586k 
achievedit1H25

• Unit pricing reviewed monthly, increasing by 0.7% in 1H26 - the 
average villaieaal eprice innow$80 np uo trom$785S i2l H25

• Committed resales pipeline of 220 units atlHnp ,up26%L2l H25 
and incieasingr o33nunitn inAng ust2026

Res ales 1H26 1H25 Variance FY25

Gross proceeds ($m) 245.0 198.1 24% 439.7
Realised resale gains ($m) 56.4 49.1 15% 104.5
Realised resale gains (%) 23% 25% (7%) 24%
DMF realisation ($m) 33.1 27.3 21% 60.6
Villas 162 157 3% 322
Apartments 33 17 94% 46
Serviced apartments 116 110 5% 233
Memory care apartments 24 16 50% 50
Care suites and beds 80 38 111% 104
Total Occupation Rights 415 338 23% 755

Committedreselespip eline
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Resalestock
220 RESALE UNITS UNDER CONTRACT WITH UNCONTRACTED RESALE STOCK NOW ONLY 2.2% OF 
PORTFOLIO, SETTING STRORG PLATFORM FORRESALES CASH FLOW ACROSS 2H26

Closing resale stock

• Uncontraceedresel e stock wellbelowFY 25, nowonly 2.2% of 
portfolio

• Contracredresele stocfof220 unitt, up 252>onFY25

• Contracted villas rose to 120 units, up from 96 at FY25. A 
positive shift toward higher margin villasOockt ettpopports 
ettong tuturereval e grins

• Record number of units vacated in the period at 453, up 32% on 
1C0F, with ettb2g revalebonversion ratr reteievdat 92%

Resaleotock New leaiand Ausraalia Group
1H26 FY251H26 FY25 1H26 FY25

Contracted 219 178 1 - 220 178
Uncontracted 192 208 - - 192 208
Total resales stock 411 386 1 - 412 386 :

Contracted 119 96 1 - 120 96
Uncontracted 91 102 - - 91 102
Villas 210 198 1 - 211 .....198.... j
Contracted 15 17 - - 15 17
Uncontracted 25 28 - - 25 28
Apartments 40 45 -- 40 45 :
Contracted 56 45 - - 56 45
Uncontracted 44 55 - - 44 55
Serviced apartments 100 100 -- 100 100
Contracted 7 8 - - 7 8
Uncontracted 17 10 - - 17 10
Memory care apartments 24 18 -- 24 ..... 18..... i
Contracted 22 12 - - 22 12
Uncontracted 15 13 - - 15 13
Care suites and beds 37 25 -- 37 25 i
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Embedded value
EMBEDDED VALUE NOW ESTIMATED AT $2.0B, AT AN AVERAGE OF $236K PER UNIT, UP 9% ON 1H25

Embedded resales value Embedded value

$1,013m $1,066m $1,043m $1,088m $1,123m $1,161m $1,146m

$509m
$554m $600m

$650m
$701m

$762m $845m

-

$200m

$400m

$600m

$800m

$1,000m

$1,200m

$1,400m

$1,600m

$1,800m

$2,000m

1H23 2H23 1H24 2H24 1H25 2H25 1H26

Resale gain DMF

Embedded value 1H26 1H25 Variance FY25

DMF ($m) $844.9 $701.2 20% $761.9

Resales gain ($m) $1,146 $1,123 2% $1,161

Embedded value ($m) $1,991 $1,824 9% $1,922

• Total embedded value now estimated at $2.0b, up 9% from $1.8b 
at 1H25

• Embedded value comprised of:

• $1.15b resale gains

• $0.84b deferred management fees 

• Embedded value of $236k per unit, with villas at $308k per unit

• $89.6m of embedded value realised during 1H26, up 17% from 
$76.4m in 1H25

• Embedded value continues to increase with portfolio growth, 
providing a platform for strong future resale cash flow



Summerset

Financial performance
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1H26financialhlghlights
IMPROVING OPERATING PERFORMANCE A KEY HIGHLIGHT THAT DEMONSTRATES STRONG 
BUSINE SSFUNDAMENTALS FOCUSEDONPOSIT IHE RHTURNS FOR SHAREHOLDERS

* Underlying profit and CFEO are classified as non-GAAP, meaning they do not adhere to a standardised definition under GAAP. Non-GAAP measures are presented to assist investors in understanding Summerset's performance. They 
may not be comparable to similar financial information presented by other entities. **Fair value of investment property for 1H25 has been restated (see slide 20 of the supplementary information pack for details)

1H26 f inannialhighlights

Strengthening operating 
performance $171,4 m

Net profit after tax 
1H25: $89.4m**

A92%

$84.1 m
Annuity EBITDA 

1H25: $ 63.0mA 34%

$103.4m
Underlying profit*  

1H25: $106.6m
▼ 3%

Bnlnaceaheetoptimisation $9.8b
Total assets
1H25:$8.7b**

A14%

$14.41
NTApe raCare
1H25: $12.92**A 12%

$2.1 b
Net debt 

1H25: $1.8bA 12%

Casheanerationlifting $31.Om 
CFEO*

1H25: $7.9m
A 291%

$26.7m
Operafin gmarfin 

1H25: $11.3mA 136%

$200.3m
Taral revence 
1H25: $173.OmA 16%
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Reported IFRSprofit
NET PROFIT AFTER TAX OF$17 1.4M WITHTOFAL REVENU EGTOWTHOF1H %, AHEAD OF GROWTH IN 
TOTALEXPENSES

iFRSptof it

• Net profit after tax of $1E1.4m withcotalrevenueof$$00.3m, up 
rrpm$173.0m in1H25

• Keyoperatingreeenueiines allincreas ingin She period:

• Careandvillsg rrf^e^of$128^0,m ip15.7%

• Deferred management feer o1$12.6m ineans (up7 2%) and 
0N5.9ot in vilsge Us e15%)

• DMF increase to 30%forNewZnaland wilie rineturther 
cjiccwth ineamisgs

• Fair va lue moeomencoainveotmesf propertyandotherascets of 
0191.1m

• Tax expense of $7.6m up from a tax credit of $17.4m in 1H25 
driven by PPE movements - no cash impact asehetaxexpense 
wiii beoffset yycamedforwerdtaxlosses

NZ$m 1H26 1H25* Varianve FY25

Total revenue 200.3 173.0 16% 361.8

Reversal of impairment
Fair value movement of investment

- 1.9 (100%) 1.9

property and other assets 191.1 85.6 123% 264.5

Total income 391.4 260.5 50% 628.1

Total expenses 191.9 171.6 12% 354.9

Net finance costs 20.4 16.8 21% 32.0

Net profit before tax 179.1 72.0 149% 241.1

Tax expense / (credit) 7.6 (17.4) (144%) (18.6)

Net profit after tax 171.4 89.4 92% 259.7

FVmovement ofinvestmentpropertyandother assets

27.1m ($17.6m) ($4.8m)

Other

$191.1m
$151.0m

Value of 
retirement 
units built

Reversal of 
valuers' 

stock 
discount 

assumptions

Fair va lue 
movement 

1H26

Increase in 
DMF

Retirement Growth rate
unit pricing assumptions

$13.3m

* FV of investment property for 1H25 has been restated (see slide 20 of the supplementary information pack for details)

RTLFYEF RREAORT2N26 $9



Underlying profit
EXECUTION OF STRATEGY TRANSLATING TO STRONG FINANCIAL PERFORMANCE AND GROWING 
AN NUITYEARNING S - MOVEMENTINDEVELOPMENT MA RGININLINE WITHCHANGE IN UNIT MIX

Businessprofitability

• Significant lift in operating performance witiianniRityELITDA of 
$84.1m andunderlyingprofiT of0lO3.4m

• Care EBITDA of $16.7m for 1H26, the uplift coming from higher 
care feesnddchiranansiTiontocarebeds saidunEerOccupation 
Right

• Growth in care fees driven by sell down of recently opened 
main building snd a a nighorprrpori irnofOospital-level care 
residents

• Operating margin of $26.7m was up 136% on 1H25,dniven by a 
maturingportfoliond S abableeverheaT costs

• Expect this to continue improving - tarn^€^^<3rao<ro^d^<atE^infg 
marginof 15% To 20%byFY27

• Completed villages achieved an operating margin of 21.6%, 
demonstratingtheportfolio'ssignificant earning potential

NZ$m 1H26 1H25 Variance FY25

Care fees 80.6 70.9 14% 148.3
Deferred management fees 12.6 7.3 72% 17.5
Realised gain on resales 2.9 0.4 648% 3.4
Care operating expenses (79.4) (73.4) 8% (150.3)
Care EBITDA 16.7 5.3 218% 18.8
Village services 40.2 33.5 20% 71.1
Deferred management fees 65.9 58.8 12% 119.7
Realised gain on resales 53.5 48.7 10% 101.1
Village operating expenses (50.1) (42.2) 19% (89.7)
Village ‘ EBITDA 109.6 98.8 11% 202.3
Interest and other revenue 1.0 2.5 (62%) 5.2
Share plan option costs (2.4) (2.0) 20% (4.7)
Corporate overheads (40.7) (41.6) (2%) (83.9)
Annuity EBITDA 84.1 63.0 34% 137.6
Realised development margin 56.4 72.9 (23%) 154.9
Underlying EBITDA 140.5 135.8 3% 292.5
Depreciation and amortisation (16.7) (12.4) 34% (26.3)
Finance costs (20.4) (16.8) 21% (32.0)
Underlying profit 103.4 106.6 (3%) 234.2

Refurbishment costs (11.7) (10.9) 8% (25.7)
Profit after refurbishment costs 91.7 95.7 (4%) 208.4

Operating margin ($m) 26.7 11.3 136% 28.0
Operating margin (%) 13.4% 6.6% 102% 7.8%
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Operatingexqeenses
KEYGROWTHIN COSTBASERELATED TOINCREASE IN PORTFOLIO SIZE

Groupexpenses

• Gross operating expensepup7%to $197.5m, comparedto total 
seven uegrowthof16%

• Care operating expenses grew 8%, well below the 22% increase 
in the care portfolio since 1H25, highlighting sirongoperating 
leverage astSeeuninessnoneinuesto scale

• Village cost growth of $7.9m from 1H25, with key increases being 
wages ($2.0m), costs associated with portfolio growth ($2.5m) 
and core nostinOlaSionon itemsieclnaing tj^ilities andrates 
($2.2mi)

• Corporate overheads of $40,7m, down 2% from1H25,reflecting 
cnntinuednoss eiscielineacrossthebeelness

• New Zealand supportservicn releohavercdccedSa more 
thon $f.8m onfH25

• Sales and marketing account for 30% of total corporate 
sver heads ,epps^or^ia^ivlcacSs^^o^^^ii oOi^alns acdponcpancy

• Ongoing review of cost base to ensure support services and core 
expenditure is aligned with the needs of a growing business of 
our size - expectF226cprpora fewer heads to be flat year on 
year

NZ$m 1H26 1H25 Variance FY25

Gross operating expenses 197.5 184.5 7% 379.1
Capitalised to projects (25.0) (25.3) (1%) (50.5)
Operating expenses 172.5 159.2 8% 328.6

Care expenses 79.4 73.4 8% 150.3
Village expenses 50.1 42.2 19% 89.7
Corporate overheads 40.7 41.6 (2%) 83.9
Share plan option costs 2.4 2.0 20% 4.7
Operating expenses 172.5 159.2 8% 328.6

1H26 Corporate overheads Operatin nenpenses Villagexppottionment

NZ$m Gross 
excesses

Reported 
excesses* Completed Developing

Operations 5.3 4.5 3.3 1.2
Sales and Marketing 13.2 12.9 5.6 7.3
Development and Construction 13.4 0.2 2.3 2.9
Australian business 5.9 2.5 0.6 0.8
Technology 6.6 5.3 7.0 6.8
Corporate functions 19.9 13.8 - 0.2
Compliance 1.4 1.4 - 2.5
Share plan option costs 2.4 2.4 1.1 1.3
Total corporate overheads 68.0 43.1 20.0 23.1

Total group expenses* 197.5 172.5 120.8 51.7
* Loss on disposal of assets, included in IFRS operating expenses but excluded from underlying profit
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Cashflow
GROWING CASH FLOW FROM EXISTING OPERATIONS OF $31.OM, EXPECT THIS TO CONTINUE TO 
IMPROVE ASVILLAGES MATURESUPP ORTER B Y ANESTIMATED$2,OBOF EMBEDDED RESALE VALUE

CFEOandCFDA

Positive improvement in cash flowfromexistingoperati ons, now 
Y31.0m, up fiom$7.9mi n1H25

• Cash flow from village and care fees of $119.3m, up 13%.
Direct spend on village suppliers and employees grew 14%, 
with thegaprefleciis gthedragfrom deveiopingvillages

• Pet receipt afromreseles Y$$79.4m, up 2e%on1H25

Cash outflow from development activity of $85.3m, down 41% 
ffem1HH2 gspea koouualconsUrueO ogcapex nowcomplete

Lower development cash outflow reflects rnocomeielion of 
nevera I large-tcaleconstruclioc ervrects

Cash fiowflomresidearrundi nf of$209.0m,upte%OHlH25

• Net development cap exdegtea sed 10%,eri ve nSylower 
constructionccpex

Total free cash flow improved 60% to an outflow of $54,4m, 
compared with an outflow of $136.4m in 1H25, and $205.2m at 
FY25. Decrease driven by growing cash flow from maturing 
villggesandisweadeveioomeudcapifaidopeuditure

NZ$m 1H26 1H25 Variance FY25

Net receipts from resales 79.4 63.6 25% 145.4
Refurb of units sold under Occupation Right (12.2) (9.4) 30% (21.1)
Sales and marketing on resales (5.6) (5.5) 1% (12.2)
Net cash flow from resales 61.6 48.7 26% 112.1
Village and care fees 119.3 105.9 13% 220.0
Village suppliers and employees (130.0) (114.2) 14% (238.4)
Net cash from village operations (io.'6)... (8.3) ..... 28%...... (18.5)...
Receipts for care bed conversions 14.3 4.9 193% 14.4
Refurb of village facilities (2.9) (4.1) (29%) (11.1)
Other village capex (4.6) (5.1) (9%) (9.4)
Village cash flows 57.7 36.1 60% 87.6
Head office suppliers and employees (22.8) (27.3) (16%) (53.5)
Head office capex and leases (4.2) (1.4) 187% (2.8)
Net interest on working capital 0.3 0.6 (46%) 1.0
Cash from existing operations (CFEO) ...31.0.......... 7.9..........291%..... 32.3

NZ$m 1H26 1H25 Variance FY25

New sale settlements of Occupation Rights 233.3 208.2 12% 488.0
Net increase in RADs on aged care beds 0.7 - n/a -
Sales and marketing on new sales (9.0) (7.5) 20% (16.5)
Cash flow . from. res id ent . fun ding..................... 225.0 200.7 12% 471.5
Land acquisitions (net) (44.1) (17.6) 151% (57.9)
Construction capex (186.4) (248.4) (25%) (493.9)
Non-village expenses capitalised to projects (25.0) (25.4) (2%) (50.5)
Other village capex (5.0) (3.2) 57% (5.4)
Capitalised interest (31.9) (34.3) (7%) (72.9)
Finance costs (18.1) (16.2) 12% (28.3)
Net . developm ent . capex..................................... (310.3) (345.0) (10%) (709.0)
Cash flow from development activity (CFDA) (85.3) (144.3) (41%) (237.5)

Free cash flow (54.4) (136.4) (60%) (205.2)
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Cashflow
CAS HPLOAPF ROMEXISTINGO PE RATION SOF$54.5MINCOMPLETED VILLAGES

Completed arxldeveloping village cash flow

• Summerset's completed villages generated $54.5m ofcash flow 
from existingoperalionsin1H2 6 - the keydrive r ofgrorj paca sh 
generation

• This included $59.8m i n net cashflows fjomresalea with an 
averagercsale marsin of26%

• Expect cash flows from existing ope rations in bothcempleted 
and Pevelopig gvillag tts to i ift tarth pr, driven by:

• Gccusnncy liSing inaew sillages

• DME increappdlo30% iNNewZsslandvillcges

• EY26cor|sorat eovethecdafemaiging flatreiatineto FY25

• Newer villages being larger in size - spreading fixed costs over 
more units whilePsnefittinglrh at aighereggregnterellovers 
per annum

NZ$m Completed 
villages

Developing 
villages* Total

Net receipts from resales 76.0 3.3 79.4
Refurb of units sold under ORA (11.9) (0.3) (12.2)
Sales and marketing on resales (4.3) (1.3) (5.6)
Net cash flow from resales 59.8 1.8 61.6
Village and care fees 102.8 16.6 119.3
Village suppliers and employees (100.8) (29.1) (130.0)
Net cash from village operations 1.9 (12.6) (10.7)
Receipts for care bed conversions 14.3 - 14.3
Refurb of village facilities (2.3) (0.6) (2.9)
Other village capex (4.4) (0.2) (4.6)
Village cash flows 69.3 (11.7) 57.6
Head office suppliers and employees (11.5) (11.3) (22.8)
Head office capex and leases (3.6) (0.6) (4.2)
Interest received 0.3 0.0 0.3
Cash from existing operations 54.5 (23.5) 31.0

Villages (#) 27 12 39
Portfolio (#) 6,657 2,290 8,947
Land bank (#)** 69 5,952 6,021
Average village size on completion 249 330 274
1H26 average unit price ($k) 720 863 759
1H26 average resale margin (%) 25.8% 4.6% 23.0%
1H26 resale settlements (#) 359 56 415

* Developing villages only include those which have delivered units, for CFEO purposes 
** Completed villages include Bell Block Extension, Developing villages include villages not yet open
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Balance sheet
BALANCE SHEET RESILIENCE REMAINS KEY DRIVER OF BUSINESS DECISIONS

Balance sheet and retained earnings NZ$m 1H26 1H25* Variance FY25

Investment property 8,625 7,735 12% 8,199

Other assets 1,214 931 30% 1,095

Total assets 9,840 8,666 14% 9,294

Residents' loans 3,646 3,123 17% 3,408

Face value of bank loans & bonds 2,072 1,861 11% 1,966

Other liabilities 610.2 571 7% 592.2

Total liabilities 6,328 5,555 14% 5,966

Net assets 3,511 3,111 13% 3,328

Embedded value 1,991 1,824 9% 1,922

NTA (cents per share) 1,441 1,292 12% 1,375

Retained earnings 2,736 2,454 12% 2,597

Summerset net tangible assets per share

• Total assets now $9.8b, up 14% on 1H25, driven by portfolio 
growth and the underlying value in our existing villages

• Investment property valuation of $8.6b, up 12% on 1H25

• Retained earnings are now $2.7b, up 12% on 1H25

• Other assets include buildings, primarily care centres which were 
valued as at 30 June 2026

• Net tangible assets per share now $14.41, up 12% on 1H25

$14.41 

-

$2

$4

$6

$8

$10

$12

$14

$16

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 1H26

* FV of investment property for 1H25 has been restated (see slide 20 of the supplementary information pack for deta ils)



Borrowings andcovenants
STRONG FUNDING LINES AND ROBUST HEADROOM IN PLACE, REMAI NCOMPLIANTW ITH ALL 
LENDINGCOVENANTSANDOBLIGATIONS

Borrowirsjs

• TotaI debsfacilitiecof$2.6 b,includi ng$mOmof recailboads on 
ittue

• Totai drawn debcof$2.1 bwit Uundrawncapacityo2$560m

• Foreign exchange movements reflected a strengthening 
Australiandolla rin1H26,impaciinaneteebtby525m

• Summerset proactively manages hedging levels - as at 30 Jaee 
2$26,59% o tcofaieebrwaseeee ad atfixadieterettrates

• Weighted averee ecest etlebtredeccdto 5if%,a taom from 
0.2% at1H20

• Aver age delttauurc of3.4fea re,broa dly ini inewith 3.d tea rs at 
1H20

• Thebusinetst5mainn will in ollfiaaacialcaaanants

• Gearing ratio oh26% %(comforlably wiihiuoartarediecod of 
h$%to4%%)

• As previously signalled, based on current market conditions 
wt expeeteeanngSofueueeSUroug2FY2h1% 33%

NZ$m 1H26 1H25 Movement FY25

Drawn debt 2,072 1,861 11% 1,966
Total debt facilities 2,632 2,627 0% 2,593
Debt headroom 560 765 (27%) 627
Average tenure (years) 3.4 3.3 3% 3.9
Weighted average cost of debt 5.0% 5.6% (11%) 5.4%
Proportion of drawn debt on fixed rates 59% 63% (6%) 63%
Gross interest cost on borrowings 50.6 50.1 1% 103.8
Interest cover ratio 6.58x 5.06x 30% 6.43x
Loan to value ratio 38.7% 38.3% 1% 38.5%
Gearing 36.9% 37.2% (1%) 37.1%

Netdebtmovem ent($m)

$1,960m 
I

FY25 CFDA CFEO Dividend FX 1H26

Relevant definitions and calculations provided in key terms on slides 44 to 47
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Capital management framework
GUIDING PRINCIPLES TO SUSTAINABLY GROW THE BUSINESS

Guidingprinciples
• Grow the business by delivering sustainable expansionopportunitiesin NewZealand and Australia, ihnt 

produee competitivereiurns torshorhholders
• grtae flrxibilityi no urgrowtN p la ns - ensure w eca n adaptour nrowth objectives recondihiens How

luvestmuntdecisirns

• Cummereendevelapme nls de liver pesiriveeht oeseriow(netcash oositiongoo completion
• Focuse ndro^tr^ifkr^^t ionoflocationaodbsoaeac re ie vert merit, ensuringte s busi nossor rries no core debt
• New investments must meet all internal hurdle rates (including development mutgig,netfund ing position, IRR, 

popuistigngnp gcnbirhtionthreneoigst oe aniudlridual sthdpurtfollo basis
• Disciplined apotsaehto mrintairingapdimatovingexistiub csceebase, ersutisa ecaliraciiveness to future 

rcsinenes

BNlNncewPeetNPNnagpment

• Prudent approach to balance sheet management, retain gearing ratio within a target operatingiange of 30% to 
40% i Uammerset wiHtr/gar UheOattom t sdaftacrgngehnme rpcrmglooerating aanditians

• Actively mgnageoursrocklevdls,whilesrill etowingin bretraliaard maintrininuastrble build rate
• Bxpeeta maaimumdebtn otd of $l.o5btoUod25S ov^rdesignt m medium-icrm (praviuusl y$2.oota$2 i 5b)

Distributiurs
• Ardinarydinidendpayorttcnt eof 20%fot0%tf cashtlowfrgmpctniihg operptions (CFEO)
• Eecd roCeiiveriong-icrm tinascialheaIte,wC (o progidinginvgstotsanapprogriatereihrn onthairlnvestment

1H26 inrvview

• Australia and NZ villages in construction 
forecast to be over $240m in positive net a ash 
protiigoncompleOgbgnd erst seHdown

• Land bank diversified across IPNZtegions, 
rloeawithVierotia/Ausfralia

• Retirement village occupancy of 95%/eloegwith 
mfliurecareosuppascy at94%

• Pc/ irbltl $2,$5tmwit r agtrtrinb to titof 99.9%

• Total debt facilitiesof $2.6dwilUundrawn 
srpacisa tf$560.tm

• Development assets excnehrhe raptor net debt 
Us $225.6m ,o r11%

• Deliver a steady build rate of approximately 600 
to 700 00^1^ tgeuam rcross NdwCerlgn rgnd 
TutStfilf•l

• Interim dividend of 3.8 cents per shgre, which is 
30%ticeat hdwhamexistingoperhtions

• This represents a pgyout for1H26 of 
raproximgrelyasam (toforeDRP)
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Dividend policy review
DIVIDEND POLICY UPDATED TO BE BASED ON 20% TO 60% OF CASH FLOW FROM EXISTING 
OPERATIONS,IN LINEWITHSECTOR PARTICIPANTSANDCAPITALMANAGEMENT FRAMEWORK

Distributionreviewnow complete

• During 1H26, the Board completed a review of the dividend 
policy to ensure continued alignment with Summerset's capital 
management framework, long-term financial strareg yand to 
allowforanappropriar e retumforyhareholders

• The review benchmarked the current policy against NZX and 
ASX listed companies, tested alternatives and asked existing 
sharoholdersrefroedbackonoptimal da/idendstreoture

• Overall, the review highlighted that moving to a cash flow based 
metric was the preferred option, aligning with shareholder 
preferences, industry peers and ensuriaganydisUriOuS ions 
pomainsunraiadbl e inr o th etufare

• The Board has therefore approved a change in dividend policy to 
be based on cash flow from exiueioo eperuSions(CFWOriWith a 
payout ranoeof20%to60%

• This policy change provides greater flexibility to support 
Summerset's long-term financial strength whileuouriueing to 
deliverattractioererurnn toyparoholders

• The declaration and payment of dividends wiP^^m^inot the 
discretionofrheOoarO oR Diroctors

• The change wiiiOaapoliedfromthNf026intprimdividend 
ouwards

10%

1
40% to 70%

20% to 40%

Summerset Peer 1 Peer 2 Peer 3 Peer 4

Policy 
measure

Cash flow 
from existing 
operations

Cash flow 
from existing 

operations

Free cash flow 
from operations 

excl development

Available funds 
from operations 

(AFFO)

NPAT excl. fair 
value gain/loss 
on investment 

properties
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Interim dividend
DECEAREH1 H26IN TERIMDIVIDENDON 3.8C ENTS PER SHARE

Distributicms

• The Board has declaredanunimpnted ini rimdividendof 3.8 
centspe rsCare

• This represents a payout for 1H26 of approximately$9.3m,being 
30%ot cash flowfrnte exivtingocerations

• The dividend reinvestment plan (DRP) will apply to this dividend 
enabling sCareeoiderstotakechares ialieu od thacasheividend

• A discount of 2% will be applied when determiniee tlcprice per 
aOci^^roti^lcarais iasuedundxrrheDRP

• The interim dividend will be paid on Wednesday 23 September 
2026. The record date for final determination of entitlemeets to 
the ieterimdividend tsOharsa aylOSentbm bor2O26
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FY26 Guidance
IMPROVING OPERATING PERFORMANCE AND FOCUS ON COST MANAGEMENT WILL DELIVER 
GROWTH INCASH TLOW, WITH DELIVERIES ONTRACKTOBE BETWEEN 700 AND 800 TOTAL UNITS

FY26 Guidance*

* Projections based on current operating conditions that may be subject to change, and exclude abnormal items (if any)

• Summerset expects a continued lift in 
operatingnerformance 12 2026

• This will be supported by an increase 
in occupancy at new villages, and 
corporate overheudsbeingflat 
rnldtivntoFY25

• Lower sales rates in April and early 
May (in reaction to the Iran fuel crisis) 
mean settlements for Q3 2026 are

Operatingtargets

Corpoitteveerheads

Cashflow fromexistingopetations

Balanc eshe ertargets

No change
FY25 :$83.0m

$20m to $70m
FY25 : $320m

currently foredasttobu downon prior 
periods

• This is an isolated quarter with no flow 
on impact expected for Q4 - weekly 
sales rates for Q3 continue to track 
dhedUoffirsttwoqdartero of 2026

• On track to deliver between 600 and 
650 homes in New Zealand and 1 00 
to 12E ia Ausiralia aotossFY26

• Development margin expected to be 
within range of 20% to 25%, in line 
with medium- term guidanne

ConstrncOencap ec(CFDA)

| Deliveiries(rotal units)_______________________________________

$375m to 
$425m

HewZealaud

Australia

000 to 020

1EE to 120
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Disclaimer

■ This presentation may contain projections or forward looking statements regarding a variety ofitems.Suchforward looking 
statementserebasedupon eurrentexpehrationsandinvolverisfsand uncertainties

■ Actual results may dirfermatariallyiromte osesd atedin h^i^.ifor'u^hrcrk^ttaieespttemerhbasedoe anumheipt important 
factors and risks

■ Although management may indicate and believe the assumptions underlying the forward looking statements are 
reasonable, any of the assumptions could prove inaccurate or incorrect aed, eherefoae,tOe rp canba rae acutance that the 
resultsconremplsted inedu folwardlookisgstarbmenr owlHbeanalised

■Furthermore, while a II reasonabiecarahasPsentakenincom pilirr tjeS^israr^f^eir^l^f^^^^n, oumiTietsetffcceptsno responsibility 
fur asiyerrorsoremituions

■ Thispreubnlafis>ndoesd afcosnre: uteineestment edvice
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Key terms
SUMMERSET KEY TERMS

Adjusted EBIT
Adjusted EBIT is EBIT less fair value movement of investment property and other assets, less deferred management fees (calculated under 

NZ GAAP), plus net cash from resales, plus development margin, less/plus other one off adjustments

Adjusted EBITDA Adjusted EBITDA is Adjusted EBIT plus amortisation and depreciation

Annuity EBITDA
EBITDA from care and village operations with adjustments for interest income, other revenue and head office expenditure. It excludes any 

earnings from development

Care bed conversion
Defined as the sale of beds under Occupation Right at a village with a care centre where beds were previously occupied under a premium 

accommodation charge. Used for stock, settlement, portfolio and land bank information

Care EBITDA
Care fees from providing care (e.g. rest home and hospital care), deferred management fees from care units and realised resale gain from 

care units less costs of operating the care centres. This excludes any allocation of head office cost

Care EBITDA per bed
Annualised care earnings before interest, tax, depreciation and amortisation (Care EBITDA) divided by the average number of care units for 

the period

Care suites and beds

Relates to care suites and beds sold under Occupation Right at our newer care centres – in 1H26 this was Avonhead, Bell Block, Boulcott, 

Cambridge, Havelock North, Kenepuru, Levin, Pāpāmoa Beach, Richmond, Rototuna, St Johns, Te Awa, Trentham, Waikanae and Whangārei 
(note – there are no beds available for sale at Boulcott or St Johns). Used for stock, settlement, portfolio and land bank information

Care unit Memory care apartment, care suite or care bed either sold under ORA or available on a daily charge

Cash flow from development activity 

(CFDA)

Non-GAAP financial measure used by Summerset to monitor financial performance. Includes resident receipts from new sales of Occupation 

Rights, sales and marketing costs relating to the first time sale of units and net development capex (incl. land, construction capex, capitalised 
non-village expenses relating to development, other village capex, capitalised interest and finance costs)

Cash flow from existing operations 

(CFEO)

Non-GAAP financial measure used by Summerset to monitor financial performance. Includes net cash flow from resales (net receipts from 

resales, refurbishment costs and sales and marketing costs related to resales), net cash flow from village operations (village and care fees 
plus payments to village suppliers and employees), other village cash flow (receipts for care bed conversions, refurbishment costs and other 
village capex) plus cash flow relating to the existing business within head office suppliers and employees, head office capex and interest 

received

Cash margin from village development The project cash profit from a village development divided by gross new sales receipt from first sell down

Completed villages

Villages where all units, the care centre and common facilities have been completed and delivered. At 1H26, villages include Aotea, 

Avonhead, Bell Block, Casebrook, Dunedin, Ellerslie, Hamilton, Hastings, Havelock North, Hobsonville, Karaka, Katikati, Kenepuru, Levin, 
Manukau, Napier, Nelson, New Plymouth, Palmerston North, Paraparaumu, Rototuna, Taupō, Te Awa, Trentham, Warkworth, Whanganui and 
Wigram
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Corporate overhead function

Australian business
Support costs relating to wages and other costs for operations, property, sales and marketing, development and other general administrative 

costs relating to the Australian business (e.g. travel, training, etc) 

Compliance General compliance costs including directors’ fees, listing/ registry fees, all audit fees etc

Corporate functions

Support costs relating to wages in finance, strategy, people and culture, legal, management, and sustainability. Also contains licence costs for 

financial systems, consulting costs as required for reviews and projects and other general administrative costs relating to corporate functions 
(e.g. travel, training, etc) 

Development and construction
Support costs relating to all design, development and construction head office costs. Primarily wages, system costs and other general 

administrative costs relating to development and construction (e.g. travel, training, etc) 

Operations

Support costs relating to the operations team including wages for group operations managers, operations and property support staff, 

consulting costs for operational reviews and projects, licences, internal audit costs and other general administrative costs (e.g. travel, training, 
etc) 

Sales and marketing
Support costs relating to village sales managers, group sales managers, head office sales and marketing support wages. Local and national 

advertising costs and other general administrative costs relating to sales and marketing functions (e.g. travel, training, etc) 

Share plan option cost Costs associated with Summerset’s employee share scheme and executive LTI costs 

Technology

General IT operating expenditure including wages for Group Technology staff, software costs, hardware costs and licence fees (for all villages 

and corporate functions). Also contains project related costs such as consultancy, contractors, etc, and other general administrative costs 
relating to Group Technology (e.g. travel, training, etc) 

Daily accommodation payment (DAP)
A non-refundable rental-style fee used in Australia to pay for residential aged care. It serves as an alternative to paying the full price of a room 

as a large upfront lump sum (a refundable accommodation deposit, or RAD)

Deferred management fees

This is the fee charged by Summerset to residents in our villages under their ORA (the standard rate from August 2026 is 30% of the ORA 

price in New Zealand and 25% of the ORA price in Australia). The calculated DMF which is applicable in each case is deducted from the 
amount repaid to the outgoing resident upon resale of the unit. The fee is in consideration for the right to accommodation and the use of 
communal facilities over the entire length of a resident's stay

Key terms
SUMMERSET KEY TERMS
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Developing villages

Villages that are not yet complete and that have units delivered in the current year - not all units, the care centre and common facilities have 

been completed and delivered. At 1H26, villages include: Blenheim, Boulcott, Cambridge, Chirnside Park, Cranbourne North, Milldale, 
Pāpāmoa Beach, Prebbleton, Rangiora, Richmond, St Johns, Waikanae and Whangārei

Development margin

This is calculated using the first ORA sales receipt for the applicable unit, less the cost for developing the applicable unit sold under ORA. 

Costs incorporate the land cost, share of infrastructure costs, direct costs, share of other costs (e.g. landscaping), management fees and 
interest costs. The development margin excludes recreation and administration facility costs and care centre costs (for non-ORA units)

Embedded value
Non-GAAP measure that reflects the balance of DMF accrued by the resident and the resale gain (being the difference between the price paid 

by the last resident and the price that would be paid by an incoming resident across the portfolio) at reporting date 

Face value of bank loans and retail 

bonds

Face value of bank debt and retail bonds excludes capitalised and amortised transaction costs for loans and borrowings, and fair value 

movement on hedged borrowings

Gearing ratio Gearing ratio is calculated as net debt divided by net debt plus book equity

Interest cover ratio Interest cover ratio is Adjusted EBITDA divided by interest expense, calculated on a 12-month rolling basis

Interest expense
Interest expense is the total interest and line fee costs prior to capitalisation of any interest and line fees, excluding any interest and line fees 

incurred in relation to development tranches of bank debt facilities

Loan to value ratio Loan to value ratio is the gross borrowings at face value divided by property value

Net tangible assets per share Total assets, less intangible assets, less total liabilities, divided by number of shares outstanding at the end of the period

Operating margin
Care fees and village services, deferred management fees less care and village operating expenses, less corporate overheads, share plan 
option costs and excluding realised resale gains

Key terms
SUMMERSET KEY TERMS
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Occupation Right Agreement (ORA)
The contractual right allowing a resident to occupy a retirement village or care unit in exchange for an upfront payment, as per the Retirement 

Villages Act 2003 (NZ) and Retirement Villages Act 1986 (Vic). Residents do not own the underlying property

ORA unit
Any retirement or care unit sold under an Occupation Right. This includes villas, apartments, serviced apartments, memory care apartments 

and care suites

Project cash profit

The final cash return from developing a village. This incorporates the land cost, independent living unit (ILU) costs, recreation and 

administration facility costs, care centre costs, management fees (incl. a share of corporate overheads), interest costs and the first-time sales 
proceeds for all units sold under Occupation Right

Property value
Property value is calculated as the valuation amount of all properties that have been externally valued, plus the cost of all properties not 

externally valued, plus 50% of the costs incurred to date on developments that are not complete, net of residents’ loans

Realised resale gain
The difference in resale unit sales price between the incoming resident and the previous resident. This excludes DMF (shown separately) and 

forms part of underlying profit and annuity EBITDA

Refundable accommodation deposit 

(RAD)

A refundable upfront lump-sum accommodation payment that is used to cover room costs in Australian residential aged care (less any 

applicable deductions)

Retirement unit Villa, apartment or serviced apartment sold under ORA

Return on net assets
Cash flow from existing operations divided by the average net assets (being operators interest on investment property and the value of 

property, plant and equipment) over the preceding 12 month period

Underlying profit

Non-GAAP financial measure used by Summerset to monitor financial performance. The measure has been reviewed by PwC and is 

calculated by making the following adjustments to IFRS net profit after tax: removing fair value movement on investment properties, removing 
any impairment, removing non-operating one-off items, adding back realised gains from resales, adding back realised development margin 
from new sales, removing deferred taxation component of taxation expense so only the current tax expense is reflected. 

Village EBITDA
Village services revenue (e.g. weekly fees), deferred management fees from retirement units and realised resale gain from retirement units 

less costs of operating retirement villages. This excludes any allocation of head office cost

Key terms
SUMMERSET KEY TERMS
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FOR MOREINFORMATION:
Margaret Warrington
Chief Financial Officer
margaret.warrington@summerset.cn.nz
021 558 262

Stephen Richards
GM Strategy
stephen.richards@sumimerset.cn.nz
021 023 95585
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