


---"-‘-':'-demographtc and strateglc fundamentals

: ;..'.DW@;—S;fy by geography, ftenant base and asset type

-‘Grow domesttcally and tntemattonally ( tmttally North Amerrca)fﬁ_'ﬁf{




*ff’.?__:'.:.-."..";-.IACQUESEtiOH Of a 49% mterest En a US$232 mzi!zon por’tfohc of mdependani and asszsted !zvmg Senzors
31':-3-'-7..:.'_':'_:accommcdatzcn in the US T S S e

%:_"ff{_“._"j_-.l_H:gh quaizty branded portfolzo Of szx assats Eecated in twc stai@s w1th strong hzstonc and foracast

peff@rmance (“Porﬁoiio”) T e e e . e IR B : o
' - Long track record of 96%4“ occupancy
'_”_'.'j}--income 100% derzved from pr:vate scurcas

*}_'_:-_'f;‘.-.'fﬁ.j_."Strategzc partnersths wath Chartwei! (SO% co ownar and JV operator) and Hcrzzon Bay (JV oparator)__:_'3..'7}5:'
i::;-;-__-'}._‘:_--.m Canada ar;d us - o AR R Lt e




z_._:Fmenmal

;-;_"DPU accretton expected to be not Iess than 9% m FYO6 (9 27 cpu)”.:--.:ﬁf

':;'-'.Portfolto has medtum term development opportumttes'
' "'""“-'-'-'.'-'Portfolto IRR of 10% (pre deveIOpment Opportumty)
z_;j’Strong underlymg Portfolto

'_-_"_-'Locetton and demogrephtce







';__':::"-__.'ILF equzty razsmg p!acement and r;ghts issue to refmaﬂce INGRE brzdge
Antac:paied tzmmg zs Septembar 2005 T e

*DPU accratzon expecied to be not iass than 9% m FYOS _
s Assummg equzty issaad at current marke‘t pncmg

{;_ﬁ-'f_-:.'_f_':"f-_Lcng tarm target geanng post equzty razsmg zs 50% - 55%
sln the everzt that an equziy razsmg 1s not ccmp!@ted przor to 31 December 2005 iLF has optaon to put
: ﬁ;:'_-_f_:_i.___.__assats tc iNGRE at cost SRRTINEREE




n '--f.f'-i.f._}NGRE voted in as Rasponszbie Entzty 0“ 20{“ 3““@’ 2005--._'.'."'.'
__-_'3--_Transztion to iNGRE management has been saccessfut

: ..."'---__'-'-_'_'-:indapandenca from V;Eiage sze Ltd affzrmed
o L " Separation of responszbia entaty and tenant
| R@ brandmg of the trust .ﬁ — '- L
INGRE mcreasad mtarast from c 9% to c 16%
..""_'_'_"-.Enhanced mcome secz.zrzty R . T
. m.‘f-._Sacond rankmg mortgag@ on V;Eiage Life Ltd ownarsh:p mterest m 5 mzi!:on ILF un;ts
j_‘fSacures rentai payments under szte ieases L

:':'.._'Devaiopment exposure reduced from 4‘1 % to 33% of ILF por’tfo!zo vaiue

'.'__":-:f_'f:_Ovar May and Juna 2005 maiare wt!aga occupancy mcrease.d _from_8_3%_ to _8.5%. _
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-65.and over

. -."Source Cantr&s for Disease Controf and Prevantton Nationai Centre far Heaith
' Stat*stacs Nazionat Vata! Siaias%:cs System :': Sl ) :

in 2003 12% of the EJS popuiataon (36 m;tiion peopte) were agect 65 years or oider ( Semors”)
-'-'._Baby Boomers tummg 65 m 2011 resuitmg na dramatic increase in the number of Semors



f__";'f-_fSemors becommg mcreasmg’y |
-_f-_j_i.weaithy

e _:;‘I:_Median househoid mcome
~increased from $16, 8821 in 1974
10$23,152'in2002

- = ¢.60% of Semors mcluded in the
_'ff_ff-f_'m;ddle or high income segments
m 2002 - . 50% increase from

?9?4 ?9?’8-___ "'1932 11986 1090 - -"-?z994

Source: US Cansus Bureau Current Popmatxan Sun.-ay Aﬁnuat Sacial and Ecanomxc
Suppiemant 3975_2{303 .........................................................................................
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| -:US Semors accommodation 13 an estabhshed
.'_'_market well suppor‘ted by Seniors - PRI
©In 2002, 10% of US Citizens aged over 65
" years lived in Seniors accommodat:on
B -._comparac{ to c 3% in Ai.zstraiza

Ce -ming ed
proper‘ty

. retirement ‘=
'.'.'-.ccmmumtles

'-____'Rentai model is most common form of Semors

"‘--f;-faccommodatzon in the us - |
= Entry bonds m:mma! daferred

managemant fees. rara B

Assisted
lhing
facitities
o 50% -

Nursing
-fagitities

- ‘.vmage L:fe modet based upon US market

o Estimaied 46 131 Senzors housmg and cara
f_propert:as in tha US? et
| Capacrty to house m excess of 3 2 mztizon
. . S@BEO?S e e :
S Cufr@nﬂy C 35 m:!lmn S@ﬂ,ors in tha US __________________ " source: NIC Nationad sﬁppiy Estimate







Total number of properties

'-:'Te?tai _nu_m bér_ ef states - .

: ﬁ'_Number of umts

f-;Purchase prac;e (before cests) (US$mziiton) S

f 3_'Independeni vatuation (U8$mtibon)

f Z'Acqws&t;en dtscoum to vatuatzen

: -_'Current occupancy

?-fWaztmg lists (as % ef teta! ava;iabie umte)

: -".Pr;vate pay percentage

;fimttai yze!c;l2 TR

5 year htstenc Noz CAGR .




_'-_'-'_:Age 65 ¥ years

'.:';_'_Sﬁffzczenz income io eover menih%y rental fees and ozher living expenses

Deslgned in a simitar fasmon te an apartment complex umts conta;n separate bedreoms end ceokzng faczlltles o

"".';._l_()ommunai areas that mciudesakltchen aﬂd dznmg roQm.. e e T e

- .'_'_"._Mest rental communifies include oneg or two meais per day W|th the c;os{ Inci uded in the resﬁenis servzce fee
- {additional meals can be. purchased) e e L - '

'_'_':'-_Servzces iyplca ly inciude weekly housexeepzng and Imen service, mamtenance of gmunds acilwties etc

-;--_Resments must be physically and mentaily capable of perfermmg el of the actl\ntles of dazly ng
_ o -_-._'__"_'-Approxzmazeiy 80% of ihe units of the Pertfolze ae. ciassmed as independent szzng Faezlltles
L "-Approxzmaieiy GB% of the pori’foilo 1 bedreom umts remamder 2 bedreom urzzis [

_";-'_Neeessary when a resmienz i no Ionger eapable of perfermlng al of the actl\ntles ef dazly Nlng

- Vary in the intensity of personal support pmwded ) S
-'.'Ass;sted I;v;ng reszdences are, des;gned to prewde a Ievel ef seppoz’{ between Iﬂdependent szmg and Nursmg
Support typzcaliy incl udes asmsiance in bazh;ng persona% hyglene and takzng medlcme R



A$1 890 per month

- ;'US$2 075~$4 657 per monih (range dzze io serwce Ievei aﬂd mea -
-_"___'provzded) s LT S

3 mea s;‘day

- Weekly .ilng_n_s_e__r_\_f;ce_ .

" Fult furnished & 562{. :

Lff.Secunty, commumty L

facilities -
Games area
. Mini liprary ..

. ._...area

o ___'.-.-'--_Week y laundry.
" » o Activities & events prog ram -

“Upto 3 meais a day

" Planped trips 7.

; Health safety nei: program _
3-'--i_ounge dmmg and mee?sng room -
-------._faczlitzes e L : )
Liprary -

' ...___'_"--.Games rc__mm_
« " Movie theatre "

: Z.'_'_"Ha;r salon. e o
.- Private gardeﬂ areas (some_
_- ':-._'-Wlth putting greens aﬂd a’

- .._ASS|sied ilwnglheaith care beds serwce attaches addlt;onal fees e

1&2 bedreom units fzzlly

fumished & seff contained -

f_'-? & 2 bedroom apa{i‘ments przvaie baicomes & paizos walx in closets SR
- 'waill to wall carpeting air conditioning, ful y Self contalned Wlth k;tchen & S

""._"j'."-appilances cabie tv car parkmg

172

— 5%1 R

12 months

o _-1.9 years S

- 8.0% -

S S

-*A$101 miflion®"

SRR i




COLORADO T

y Gz,o ridifion
TR
+ Total site area. ~ 37.6 acres - -

" Tolal GBA: 832,013sqf -

_»_Totat units:

= % property
Tolalvalue. .~ ~US538.6million "L
: - 21.0 acres ...
" Total GBA: 201618 g ft




____"_'--__Dzverse and strcmg econemtc base 5
-l'__'_:_'t}nempieyment rate c. 4 4% in December 2004 .
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.- .._._:._._':"-The Texas asset is Eocated in the Kziteen—'t‘empte MSA Ny _
-'.._'_'j';-'_--'E‘he K;Eieen—'t‘empie MSA encompasses 2,111 square m;tes in centrai Texas s

'T"_'_'j_"Dtverse and strcmg economtc base o :
ﬁUnempioyment rate ¢. 6 0% in January 2005
:[_'_'_'_.Med;an household. mcome c US$41 179 -

o World's. Eargest mtittary base is. Eocated ctose to Temp!e '

_'__"__"-'Market penetratton rate of 22 9%




= Elimination of head office cosis

- m Underwritten mark to market rental : increase

31 - = 2004 NOI grown to June 2006 2t 3.0%pa.

2000 - 2{301 2002 __,_..2903

S'teady performance track record and
_“cash flow proﬁle Lo
Conmstently above 96% occupled

Favourable demographzc.____fi--'.':.

Prof e |
’fQua!zty asset Iocatlon

~ Branded, reCOinsed and_;'{ﬁ:?'
“reputable product




Englewood 48 units

Temple

Arvada

Westland 102 units 163 8 -0 15%

ﬁ__'g)';f_-Commenc;ng through 2006/2007
- Lease up time supported by. wazimg izsts




Propeﬂy maﬂagemem ”




-_."j_'_"'ff-'-_'-FQ_rme_d.__‘_i'_hf.o.ugb_ the combination of three -
- leading participants in the Seniors housing s
" industry in Canada with long proven track . o
- records — CCC, Alert and the Binions - B
- :'_'_::.'f_ Compames | "

{C$} ndex rebased to Chariwe _

o Wﬁbartweil " ememSEP Capped REIT index - -

aIF’O in Ocicber 2003 current market cap of
:ﬁ;:”.__'_'_-_.'_'.'..__'C$571 1 million (A$623 5 m;ttaon)? |

e ::.__"_:'_]'-'Sacond Eargest part1c1pant in the Canadian

. Senf{'}rs housfng basinass L - e

'-__'Owned umts

Under deveiopment

44/2005. 1455105 - -

pp—

14411004

e e

"'14;5f04 14;8f04

ey

‘i 4!21{}4

'_-Z.Totai umts e 14;3 ?;{}3

. the US acquisifion o
-1 Ag 2t 8 July 2005 -



_‘--::_'Semors accommodatton management company

:':-_--_headquartered in Tampa Ftonda

"_:_'-;__Formect in 2{301 to manage Whitehait Street s

- (affiliates of Goldman Sachs) POrtfotzo of Semors .
_-fjjhousmg pmperttes v : Ll o

L}_nits u__nc_ier_ Ena_nagement

i_tndependent szmg L}nzts as a % of totat_. '_'j'_;_Ra nke cE as one of the Top 20 managers m a 200 4 .

'-umts R

LSunvey ¢ camed out by Amencan Semor Housmg
| '_Assomatzon e = '

E:Propertzes under management

"-i.f__SenEqr_-managemenfg team collectively has over 150
.-years experience in Seniors housing and heaithcare s

iNumbar-_of state_s_ oper_atin_g ;r_;_

. with companies such as American Retirement
.. Corporation, Holiday Retirement Corporaiion Sunrise

:_Corporate offrce emptoyees

._:.._Semor L;v;ng and Ementus Corporat;gn L

'-'."_'-_"E‘hzio Best Pres&dent and CEO is currentiy Chairman
ﬁ__'-f.of the Board for the Nationai investment Centre for the
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Acqutsmon prtce (cost) .

CMBS fmancmg

PDS and tssue terms proposed to be avatlable m late August followmg completlon of
the acqutsmons e I e e e T s S




" Arvada, Colorado

“US$24.8 million

o US$25.7 million e

1988

"7.8.acres

421 600 s ft

- 2,089-4,007

6.4%.




e

:"'-'i._'_Lccatad adjacent to'a park and re&dentiai and
commerczai__zmprcvements (mciad;ng a reta;; e
centra) ' -

| '-;'3_The przmary market area mciudes 689 unzts in -
"four other propemes whzch are 92% cccupzad_

_-_-.'Amenztzas mciuda actzwty rooms dmmg R
:_':'rooms games rooms, houseka@pmg, iaundry

-_:_-;EMG assassment report conciudes the =
~property has been well maintained. smce it was

: '-fzrst occup:ad and isin gocd cvarait cond:tzcn
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_'Bo.u_l_de'r, :Colofado o i

. '-."__L_i_8$25‘7-fni_fli.ﬂn_._: o

8526 7 miflion_

2,639 - 4,657.




.-l._"'AmanEtEes include activity rooms, courtyard, -
- dining rooms, games rooms, housekeapmg,___.__..
e Eaundry and imen serwces

v -'._"-;Has had an actwe capztal 1mprovemant

expend:ture program overthe past three. years:
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" Englewood, CPIC?fado L

iJ $$75.1 million .

'US$77.9 million .




'"';ff_-'_-f'ff_Located ina mature resrdenttal area of
"_}'-_._:-'-ZDenver with most of the ftrst generatton
| '_'_-_--_'fi_'.homes betng burlt before the 1940s - -

S

l"_::.f'j"serwce ltbrary theatre and parlour and_'-‘-"'-'-'
. __j_f-_?.'j:ts in close prox;mtty of two hospttals .

: overall condmon




=

FRIATS
LHISES
[

. ADANMETAA

i

BREEET.




._'_'.'_'_La_l_(ewo.b.d, Cgipradc_)'_"._" o

e '-ZL}S$_41 8 m;|z;d§;_"'..'_"'."-

| _'_-"L}S$43 3 m;l m'[;-'-_"

" 9 9 acres'_".._

e 152 000 sc; ft




"'-"--'-[_There are aiso ampie amemtzes wzthm c!ose LA M Missosiopi Ave.
- -proximity including the recent devetop@d | i iF s
"--__""'-_-:";'__"Lakawood Shoppmg Cantres PR

~ The City of Lakewood is making conszderable
. investment to ensure nezghbcurhoods in the
_f_'--"?'i'_'_-v:c:m‘ty do not detenorate as the population
Cages S
+ " Most rsas;dants are from naarby homes, wzthm
: 5 7 miles and retired within the past ten years

~EMG assessment report concludes the
_j_----property has been we!! maintained sznce rt was







| US$37.2 million . .

US$38.6 million

o migiesaft




:"-'_*__:_:Market dommanc& wzth strong demand o
g i;f_’-_'_-__'dynamzcs supportmg occupancy werid I

5}..__'::_'-_Stmng mtake of ex —mztatary retzree s due to
~favourable discount benefits prov;dad to. those
- residing in Texas (e.g. food dzscau nt cards)

f%-_fif__Strong damand for fur{her daveiopment Earga |
?i i;_f_‘-.jpzece of flat excess. iand pnmed for deveiopment_
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Lakewood, {;gigrada_'_:f“z o

' US827.4 million -

e

L 2,075-4,083




"--'33'1_'Located among a neighbourhoed of smgie
'f':famzly homes - L e

e Constructed in the 19503 and 19803 o

-__'f-;As weit as the standard amenztzes avaatabie at_
"~ aretirement homa there lS ampie shoppmg
’j_‘_and restaurants -

The c!osest mam thoroughfare West Coifax
____*:Avanua has been the subject of much |
-, ;f'govemment piannmg inan eﬁor’t to ra\ntaiase
"“'_-.the area - oo

:_:.EMG assassment report ccnciudes th@ o
_property has been well maintained since it -

- was first occup;ac{ and isin good ovarait -

':'ﬁ_'__"'-:condztzon ' |
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This presentation was prepared by ING Management Limited {(ABN 15 006 065 032) (the "Responsible Enfity") in respect of ING Real Estate -+ .
Community Living Fund (ARSN 107 459 576) ("LF") and shouid be viewed solely in conjunction with, and is incomplete without, the oral briefing fo be -
provided by the Respensible Entity on or about the date of this presentation. ‘This presentation is provided for.information purposes only and does. noi
consiitute an offer, invitation, solicitation or recommendation with respect to the subscription for, purchase or sale of any security, and neither this '
document nor anything in it shall form the baSiS of any corztract QF commztment Accordzngly, no aczlon should be taken on. £he baszs of or in, reilaﬂce .'
on, thgs p{esen‘{anon '. e ) o e o L . ) . . )

Except as requzred by law, no representatzon or warranty express or imp |ed is made as 4:0 ihe falmess accuracy compleieness ar correctness of the
information, opinions and conclusions, or as fo the reasonableness of any assumption, contained in this presentation. By receiving this presentation -
and to the exient permiited by law, the Recipient releases the Responsibie Entity its affiliates or any of their respective directors , officers, empioyees L
representatives or advisers from any Hability {ncluding, without limitation, in respect of direct, indirect or consequential loss or damage or oss or:
damage arising by negligence) arising in relafion fo any recipient relying on anything contained in or.omitted from this presentation. . . S

The forward looking statements included in this presentation involve sub;eciwe judgment and ana%ysm and are subject to agmﬁcant zzncertamtles rlsks
and contingencies, many of which are outside the control of, and are unknown {o, the Responsibie Entity. In particular, they speak only as of the date e
of these materials, they assume the success of ILF's business strategies, any they are subject fo significant reguiatory, business, competitive and . .
economic uncertainties and risks.  Actual future events may vary materially from forward iooking statements and the assumptions on wh |ch those
statements are based. Gweﬂ these uncertainties, readers are cautzoned not {o place undue reliance on such forward looking statements, .. ;

This presentation is pmwded on the condiion thaz the Recipient keeps this presentatzon and information contamed within ¥ confidential and does not
copy of circutate it in whole or in part. ‘The distribution of this presentafion in jurisdictions outside Australia may be restricted by law ang yau should
observe any such restrictions. Without limiting the above, this documeni may not be distributed in the United States or fo any US. Persons. -

A Product Disclosure Siazement (PDS} for the offer in Australza of units in LF, will be made availabie when the PDS is indged with the Ausirailan -' -
Securities & Investments Commission. - Anyone who wishes o acquire such units will need fo complete the application form that will be in, or will - o
accompany, the PDS. Afier lodgement with the ASIC, the PDBS will be available on ING Real Esiate’s website (www ingrealesiate com. ga/invggzmgn Y,
and paper coples w;li aiso be provzcied free of charge to any pe{son who reqi,zeszs a copy by contactmg Campuiershare Iﬂvesior Semces on. ’%300 552
270. ) L L N . _ S L S o

This presentat on is prowded to y{}ﬁ as person to whem dlsc Qsure is not reqwred under sectzon 708{8} or {‘i G) {Sophlsﬁcated Iﬂvestor) or (1 'i) e
{Professional investor) of the Corporations Act (Cth) 2001. "By receiving this document you represent and warrant fo ING Management lelted inits -
capacity as responsible entity of ILF and to J.P. Morgan Australia Limited (ABN 52 002 888 011) you confirm that you are a person to whom dzsclosure_
is not required under section 708(8) or (10} (Sophisiicated investor) or 11 {Professional investor) of the Corporations Act (Cth) 2001 and that you: - .
accept this presentation on the basis set out in this notice. If you are not such an investor, please do not consider the contents of this presentation _aﬂc_i. o
raturn i




