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MACROECONOMIC FUNDAMENTALS

The macroeconomic landscape in Australia presents a strong foundation for future growth in the living sectors
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STRONG POPULATION GROWTH?

B Historical 15y avg (2008-23)

B Next 5y avg forecast (2024-29)
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Australia’s population is forecast to grow at a
faster rate than other comparable countries

APARTMENT SUPPLY FORECAST®

HSydney  ®Melbourne  ®Brisbane

2010 2014 2018 2022 2026

Strong population growth is to rely on
restricted forecast apartment supply

IMF, ABS, Centre for Population
Various government sources; based on average from 2010-2022
ANZ Corelogic Affordability Report, Sep-24

NET MIGRATION PER 1,000 PEOPLE
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High Net Migration supports strong population
growth and demand for new housing

AVERAGE AUSTRALIAN HOUSEHOLD
SIZE PERSISTENTLY DECLINES®

30% % 1-person HHs =====Ayg HH Size

20%
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Household sizes are persistently falling, with an
average of 2.5 people per household in 2021,and
25% of total households with 1 person only

4. ABS Census 2006-21
5. Charter Keck Cramer, H1 2024
6. National Housing Supply and Affordability Council
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YEARS TO SAVE DEPOSIT:
HOUSEHOLDS ARE RENTING FOR
LONGER?
16 Mar-20 Mar-23 B Mar-24
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Owning a home is becoming more unattainable,
leading to more households renting for longer

RENTAL VACANCY RATES’
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Vacancy rates remain exceptionally tight,
supporting rent growth. CBRE? expect median
rents to grow by 28% between 2023-2028 across
Australian capital cities

7. SQM research
8. Green Street, September 2024
9. CBRE “Apartment vacancy and rent outlook” - Mar-24

PERCENTAGE OF RENTERS
FAMILIES WITH DEPENDANTS*
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More families are becoming accustomed to
living in long-term rental housing

CAPEX AS % OF NET OPERATING

INCOME®
B Europe =US
30%
26%
20%
17%
139, 14% 2% 14%
Office Retall Industrial Residential

Lower CAPEX requirements in residential compared
to office and retail adding to attractiveness of sector



LIVING SECTOR GROWTH DRIVEN BY INSTITUTIONAL PROVIDERS

Living sector growth is being driven by established players and new entrants trying to achieve critical scale to compete.
Given the nascent stage of the industry, expect further consolidation.

NUMBER OF BEDS AND ASSETS BY PROVIDER?

48 assets?

1,200
1 asset

OPERATORS UNABLE TO REACH THE CRITICAL SCALE TO COMPETE ARE LIKELY TO BE ACQUIRED BY LARGER PLAYERS

6,214
9 assets

18,889
38 assets
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Y-axis represents number of beds. Competitor analysis based on public information o TR

1 Operational
2. PBSA and BTR portfolios

3. PBSA in partnership with Wee Hur and Cedar Pacific PBSA  BTR Developrent
4. Key worker



HIGHER EDUCATION REMAINS RESILIENT TO STUDENT CAPS

Long-term supply & demand fundamentals remain in Australian PBSA, with short-term policy changes unlikely to materially shift the landscape

# STUDENTS PER BED'
6 AUSTRALIAN MATURE MARKETS
UNIVERSITIESINTHE =% 22,
QS TOP 50 GLOBALLY "™

[ ] Australian MONASH
EZ2 University University

SIGNIFICANT SURPLUS IN DEMAND
RELATIVE TO MATURE MARKETS
EVEN WITH STUDENT CAPS
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# INTERNATIONAL HIGHER EDUCATION COMMENCEMENTS TO REMAIN ABOVE PRE-COVID LEVELS*
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Indicative Higher Education International Student Commencements

Data sourced by country; Australia: Australian Government Department of Education, Boston: City of Boston Government, London: Savills UK
Assumes no student growth from 2024 to 2029.

Australian Department of Affairs and Trade, 2024

Scape analysis of New Overseas Student Commencements
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CHALLENGES

o Collaboration amongst stakeholders to ensure the education sector
maintains both its well renowned international reputation and its
social license domestically

o Building sustainable relationships with Government to maintain the
education sector’s status as Australia’s fourth largest export?

OPPORTUNITIES

o Continued supply & demand imbalance supporting strong rental
growth and attractive investment opportunities

o A deeper look at the international student population in Australia
has highlighted the important role PBSA has to play in fixing the
housing crisis

o The Higher Education sector favoured by proposed caps: Higher
Education limit on international students is 15% higher than 2019
levels, while Vocational Education limits are 20% below 2019



International Education was the only non-commodity export in Australia’s five
largest exports.

AUSTRALIA’S LARGEST EXPORTS IN 2023
SAU revenue, billions, 2023

$136
$103
S74
$48
I .S28 b
IRON ORE COAL NATURAL INTERNATIONAL ~ GOLD  TOURISM & OTHER

GAS EDUCATION TRAVEL SERVICES

Source: Department of Education (2024)




STUDENT ACCOMMODATION
ALLEVIATES PRESSURE ON JVER 1. CHINA

THE RESIDENTIAL FOR RENT 2. INDIA
MARKET 3. AUSTRALIA
The student accommodation market in Australia comprises of approximately

~140,000 beds indicating that ~6% of students have an opportunity to live on or close 4. INDON ESIA

to campus in purpose-built student accommodation. NATIONALITIES
LIMITED UPCOMING PBSA SUPPLY CHANGED IN TOP 10 INTL STUDENT ENROLMENT NATIONALITIES
Number of PBSA Beds Delivered' (‘000) From 2013 to 2023
10.1 Ching i A18%
FORECAST India FEEEEE 4106%
79

Nepal iy +16.8%
Colombia i +14.4%
Philippines T +13.9%
Vietnam T +16%
- # of student enrolments 2023
Thailand i +4.8%
Brazil = +44% 10-year growth CAGR from 2013
Pakistan T +6.8%
Indonesia T +2.3%

1. Scape analysis, publicly available information Japan - +2.0%
2. Scape Australia
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META SOCIETAL TRENDS

GENERATIONAL

From 2024, Millennials and Gen Z will make up the majority of the

population.

This shift hasn't been seen in over a decade.
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Sources: MIT SLOANE REVIEW, Blackrock Capita, ABS, Monash, Ipsos, Retail QOasis
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p AMBITION
' ISTO BE
. THE EARTH’S

s BEST LIVING
| COMPANY

Committed to building communities where people
connect, are inspired and feel proud to live.

Bhe R GOOD FOR PEOPLE, COMMUNITY
W Vi A A AND THE PLANET
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SALES & ORIGINATION. INVESTMENT
MARKETING - ANALYSIS

Expertise in

) Sourcing prime ........................................................
Global presence with local development AS3.5bn equity committed

market expertise e by leading global institutional
real estate capital

UNDERPINNED
BY OUR
VERTICALLY

First choice for student

accommodation in Australia® AS2.8 billion of debt
I N T E G RAT E D with 1M visits to scape.com.au committed by global banks
annually since 2015.

OPERATING

OPERATIONS

--------------------------------------------------------
______
430

Extensive experience
delivering building
efficiency and future
operational synergies.

wellness, property management,
and data analytics platforms.

Z

FINANCING

At”ac““,g legders' in debt operations model drives all
and equity financing and

_ nabil services and capabilities,
Il _ i le‘nliugr[]g sus’galpa ! 'tgj’ ensuring efficient and scalable
i NKEG loans, informe management of Australia's

capital allocation and largest residential portfolio.
asset management

decisions.

- s e e A

ASSET
MANAGEMENT

Our vertically-integrated

e e PLANNING
J : Precinct-based operating model. & DESIGN

....................................... 70 O_Strong on ‘Site team An award Winning bUllt for
delivering excellence purpose design philosophy,

underpinned by

Proprietary technology, security, sustainable practices.

iy




OUR EXPERTISE & SCALE ALLOWS US TO COMPETE

OPERATORS NEED TO REACH CRITICAL SCALE TO EFFECTIVELY COMPETE IN THE LIVING SECTOR

N 3
ECONOMIES OF SCALE
SHARED RESOURCES, SHARED CAPABILITY WITH WHOLESALE

SUPPLIER CONTRACTS
* Better brand recognition in

market o
¢ Scaled relationShipS W|th key REVENUE COST BUlldlng level OPEX
agents and aggregators BENEFITSOF <4 BENEFITS OF

SCALE SCALE

* Access to marketing channels
that would otherwise be
prohibitively costly

Central overheads

" wewsourne Moo SYDNEY PRECINCTS CAPEX procurement

SETCOREDYORME] . i Lo G AN \
. - NS - l.'\“ \
>ariton j X
. . / yendale
B i T e THE UNIVERSITYOF
&

NPI UPLIFT

Not achievable by sub-scale / new-to-market operators




COMFY BED

Creating buzzing, vibrant and engaging spaces is at

the heart of Scape’s design philosophy.



SCAPE LINCOLN COLLEGE, MELBOURNE

BUILDINGS
THAT GIVE §
YOU MORE ‘e

SCAPE VICTORIA STREET, MELBOURNE SCAPE LEICESTER, MELBOURNE
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JOIN US NEXT SEMESTER

PLACE
FOR
HUMANS

JOIN US NEXT SEMESTER JOIN US NEXT SEMESTER

scape scape scape

PLACE
SCPE i

JOIN US NEXT SEMESTER
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2024 GEN Z WELLBEING INDEX

WE GIVE A
SH*T
ABOUT
OUR

RESIDENTS o

Because staying at Scape shows positive

influence on young Australian’s health and 40% SCape 98% SCape 89% SCdpe
52% NON-SCAPE | uNON-SCAPE

vellbeing

72% SCape 76% Scape 74% Scape
67% NON-SCAPE 71% NON-SCAPE







PRECINCT

APPROACH
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RENT TO LIVE







RT
L

DISRUPTING
THE RENTAL
PARADIGM

Scape is entering the Build-to-Rent sector,
leveraging its decade-long experience in
apartment leasing and its robust operating
platform and shifting the paradigm to ‘Rent-
to-Live’ - the same smarts, efficiencies with a
fresh take on democratising the rental market.
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YOUR HOME
STARTS AT
THE CURB

Designing with intentions to create .
connections with people and with spaces in
ways that are impactful. The building is
your home, your apartment is your retreat.
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MARRICKVILLE
TIMBERYARDS

RTLCo.’s first Build to Rent
project will redefine living in
Sydney’s Inner West.
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