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Welcome and thank you for joining us at Winton’s Annual Meeting for 2022 which is being held as
a virtual meeting.

My name is Chris Meehan, and | am the Chair of the Board of Directors and CEO of Winton. It is
my pleasure to address you today at Winton’s first Annual Meeting.

Today we are very pleased to welcome you as online participants through our virtual meeting
platform provided by our share registrar Link Market Services. | am joining online from my home
due to a seasonal cold.
You can vote and ask questions online. I'll provide you with further instructions as we progress
through the meeting. If you encounter any issues, please refer to the virtual annual meeting
online portal guide or you can phone the helpline on 0800 200 220 if you are in New Zealand or
1800 990 363 if you are dialling from Australia.
| encourage you to send through your questions as soon as you can. This will allow us to answer
these questions at the appropriate time of the meeting. To ask a question, you will need to click
“ask a question” within the online meeting platform, select the item of business, type in your
guestion and click submit.
Before we formally begin, | would like to re-introduce the other members of the Winton Board:
In the room at Links’s offices we have:

e Julian Cook, Executive Director and Director of Retirement

e Anna Molloy, Independent Non-Executive Director

e Glen Tupuhi, Independent Non-Executive Director
And online we have:

e David Liptak, Non-Executive Director

e James Kemp, Non-Executive Director

e Jelte Bakker, Non-Executive Director
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e Michaela Meehan, Non-Executive Director
We also have members of the Senior Management Team in attendance, including:
e Simon Ash, Chief Operating Officer
e Jean McMahon, Chief Financial Officer
e Justine Hollows, GM Corporate Services

We also have representatives from our FY22 auditors, KPMG, and our legal counsel, Chapman
Tripp, here with us today.

The Company Secretary has confirmed that the Notice of Meeting has been sent to shareholders
and other persons entitled to receive it and | have been advised that we have a quorum present.

On that basis, | am pleased to formally declare the meeting open.

Proxies have been appointed for the purposes of this meeting in respect of approximately 272
million shares, representing over 91% of the total number of shares on issue.

I'd like to thank shareholders for their participation in today’s meeting.

My fellow directors and | intend to vote all discretionary proxies we have received in favour of the
Resolutions as set out in the Notice of Meeting.

The order of events for this morning’s meeting will be as follows:
| will start with a short presentation.

You will then have the opportunity to ask questions or to make comments about those
presentations, or the financial statements and auditor’s report.

Then, as you have seen in the notice of meeting, we have three resolutions we would like you to
approve. We will also take questions from shareholders on each of the resolutions.

Voting on all resolutions will be conducted by way of poll.

After the resolutions we will then open the meeting to other business from shareholders before
we close the meeting today.

| encourage shareholders to submit their questions online through the virtual meeting platform as
soon as possible.

There are many business highlights from FY22. Of course, the $350 million raised in the IPO will be
something we all remember, noting there was no sell-down from existing shareholders; it was
purely to fund growth and pay down debt.

Our pre-sale book is in great shape with $662m of pre-sales as at 30 Jun 2022 which remains at
the same level today net of new sales and settlements. Our long-term strategy of seeking pre-
sales has served us well through the current market headwinds.

Winton has a disciplined approach to assessing and negotiating acquisition opportunities. We
have added to our landbank over the course of FY22 and into the start of FY23.



Of these, the two Northbrook sites were the most significant, Avon Loop and Wynyard Quarter.
They are both stunning sites that align perfectly with the luxury Northbrook vision.

Despite all of the Covid-19-associated delays, the Winton team delivered through FY22 across its
14 masterplanned neighbourhoods and 27 projects.

In FY22 we settled 449 units and delivered $159.5 million in total revenue, $1.5 million higher
than forecasted. Gross profit was $72.4 million, $1.9 million higher than expected, resulting in a
gross profit margin of 45.4%. Pro forma EBITDA of $50.81 million was $1.8 million higher than
forecasted.

In August, we announced a partnership with MaxCap New Zealand, establishing the Winton /
MaxCap Medium Density Development Fund. The $200m equity investment vehicle will focus on
acquiring and constructing townhouse and apartment developments throughout New Zealand’s
metropolitan centres.

We are delighted to partner with a quality institutional party such as MaxCap New Zealand. Like
MaxCap, we believe this is an opportune time to enter the market to purchase townhouse and
apartment development sites.

The establishment of the Fund further diversifies Winton’s capital sources and income streams.

In keeping with our aim to maximise profits whilst minimising the exposure of our balance sheet
to debt, we anticipate that the Winton / MaxCap Medium Density Development Fund will be the
first of many other funds management initiatives Winton will employ across various sectors of the
property market in the near term.

Winton has extensive experience and an outstanding track record in both funds management and
development management and as a consequence, our expertise is now widely sought after by
institutional investors in a rapidly changing market environment.

In addition to the return on its equity, Winton will receive a fund management fee equal to 1% of
the funds under management, plus an incentive fee equal to 20% of all profits.

MaxCap Group is an Australian and New Zealand commercial real estate investment manager
with current Funds Under Management and Advice of circa SAUD7bn, having invested more than

SAUD15bn across more than 530 investments since inception in 2007.

In the first half of FY22 Winton lodged the Sunfield Specified Development Project Application
with Kainga Ora under the Urban Development Act 2020 legislation to seek rezoning of the
property to allow the proposed development of forward thinking sustainable 15 minute
neighbourhood.

Winton's submission under the Urban Development Act legislation was declined in April 2022. To
say we are disappointed is an understatement.

We are firm in our resolve to re-zone the entire of Sunfield as it is currently master-planned.
Consenting Sunfield would not only be good for Winton,

- Good for Auckland — 11,000 permanent jobs + 3,643 affordable homes.



- Good for New Zealand — Pioneer the development of an energy efficient and integrated
community.

- Good for the Planet — clean green neighbourhoods like Sunfield are the only way we get
our carbon emissions down to manageable levels.

Last week Winton issued proceedings in the Auckland High Court under the Commerce Act,
alleging anti-competitive conduct by Government housing agency Kainga Ora. The claim follows
Kainga Ora’s refusal to use its powers under the Urban Development Act 2020 to facilitate
Winton's innovative Sunfield development. One of the reasons they gave for turning down
Sunfield was that that they were to be ‘too busy’ to process private sector applications, while
processing and accepting their own applications.

It is not a decision we have made lightly. The new UDA was a positive step to enable faster large-
scale development of much needed homes in New Zealand. However, in a competitive market the
new legislation should be available to all participants, not just limited to projects where Kainga
Ora is involved. Therefore, we believe Kainga Ora’s conduct is unlawful and in breach of the
Commerce Act.

The Northbrook luxury retirement brand will provide further product diversity, leveraging
Winton's expertise in residential development. Last year we appointed ex-Summerset Group CEO
Julian Cook as the Director of Retirement to lead the luxury retirement living strategy. Julian and
the team are making great progress on the first five villages as they work to attain resource
consent and operational capacity.

Earlier this year we appointed the world-class architect Woods Bagot to partner with us to create
something special and significantly different from what is seen out there currently, firmly
differentiating Northbrook from other operators.

All projects have progressed substantively, both in design and operational consideration.
Northbrook Wanaka is the most progressed with resource consent issued and construction
underway.

Winton's core business strategy addresses one of New Zealand’s biggest social issues; a shortage
of housing. While we can’t solve it alone, we are making progress. In the past three years, we
have delivered 1,065 residential units in seven different communities and at different price points
to cater to the needs of different target markets.

We understand it is not just about what we are doing but how we are doing it. As one of New
Zealand’s largest developers, we must do right by our people, customers, communities, partners,
planet and investors. Doing so adds value to our business and ensures what we do is sustainable
long-term.

As a newly listed company, there is a lot to do formalise our ESG efforts. This year we are focused
on formulating our sustainability framework which will include carbon measurement and targets,
and a pathway for climate-related disclosures. We look forward to sharing our progress along the
way.

FY23 will be a record year for Winton with 766 units forecast for delivery.

FY23 forecasted revenue is 84% pre-sold to date, putting us in a solid position in a changing
residential sales and credit environment.



Winton is pleased to reaffirm the FY23 revenue guidance provided in the PDS. Revenue of $344.7
million, $137.5 million of EBITDA and $98.8 million profit after tax. To date, we have achieved
84.8% in pre-sales of forecast revenue and have 100% of development costs under contract.

This guidance is subject to no material adverse changes or unforeseen events, no material
development delays, material settlement defaults or any further material covid-19 restrictions.

We note that the most significant risk to our guidance is local government consenting and
processing times which continue to impact our development timelines.

The share price has moved unfavourably since listing, we believe this reflects the relatively small
free float and low volumes traded. Since we listed, only circa 0.8% of Winton's shares have
changed hands.

In addition, of Winton’s 27 projects only seven were in-production and delivered revenue in FY22.

The current share price does not reflect Winton’s true value, and we believe this will be a short-
term challenge in the long future for Winton as a listed company.

The double-digit year-on-year growth experienced in the New Zealand housing market over the
last few years was unsustainable by any measure. The underlying fundamentals of the New
Zealand housing market have shifted with increasing interest rates, an inflationary domestic
environment, increasing construction costs and the introduction of the Credit Contracts and
Consumer Finance Act. Naturally, residential sales enquiry and sales have softened; however,
Winton's long-term strategy of seeking pre-sales has put us in good stead, sheltering Winton’s
financial performance from the ongoing market volatility. The same cannot be said for everyone
in the industry. The decrease in sales has put further pressure on those already struggling with
debt, cost increases and supply chain issues.

The market remains in a structural undersupply and New Zealanders still need homes, and the
likely contraction of the industry will mean there are fewer operators to build them.

In our established market-leading position, with our history of successful developments and
extensive development pipeline, Winton will continue to execute its growth strategy,
outperforming competitors and growing market share.

Winton remains focused on developing thoughtfully designed neighbourhoods and creating
thriving residential communities and retirement villages throughout New Zealand.

We remain cautious about the entire supply chain and will continue to confirm orders and
purchase materials well in advance.

We believe that the New Zealand residential market will continue to experience head winds in the
near term. As | have outlined, Winton is in a strong position to benefit from this situation and with
its strong balance sheet and established market leading position, it is in the best position possible
to navigate and thrive in these conditions.

The current market conditions will unlock potential land acquisition opportunities for Winton. We
are in a strong position to acquire land at the right price and terms when the time is right, to
support long term depth and diversity of our development pipeline. As always, we will be
disciplined in our assessment of these opportunities and make acquisitions when it makes
financial sense to do so.



Winton's reputable brand, fortress balance sheet, high-quality developments throughout New
Zealand, significant land bank and thoughtfully designed masterplans will ensure we remain one
of New Zealand’s most reliable developers to purchase from, but also to issue development
consents for and contract and supply to.



