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woolworths dIstrIbutIon centre, hoxton park, sydney, nsw

MIrVac group and strategy
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MIrVac group

MIrVac property trust – Mpt
Invested capital – $5,805m 1

deVelopMent
Invested capital – 
$1,806m 4

Office – 57.2% 2

retail – 30.6% 2 

Other – 12.2% 3

1) by book value, including assets under development and indirect investments.
2) by book value, excluding assets under development and indirect investments.
3) by book value, includes industrial, indirect investments, carparks and a hotel.
4) development division’s total inventories, investments and loans in associates and JVs. 

coMMercIal
$342.3m
19.0%

Office – 21.1%

retail – 10.1% 

industrial – 68.8%

resIdentIal
$1,463.2m
81.0%

masterplanned cOmmunities – 39.8%

80%

20%
target 
operating 
npat  — 
through 
cycle apartments – 41.7% 

integrated hOusing – 18.5%



MIrVac  half year results presentatIon  22 february 2011 page 4

MIrVac strategy

optimise asset performance
divest non aligned assets

actively weight sector 
positions to maximise 
total returns

Market leading australian 
diversified property trust

redeploying capital from 
non performing projects
restock in core markets

Maximise commercial 
and residential 
development returns

Market leading australian 
commercial and 
residential developer

outcoMe

outcoMe

drIVers

drIVers

development

Investment — Mpt

> Mirvac remains focused on maximising its security price by increasing the development division’s 
return on invested capital and optimising Mpt’s earnings 

> Mirvac continues to consider an asset sale funded security buyback if highest and best use of capital
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key 1h11 achIeVeMents

rIVer hoMes, yarra’s edge, docklands, VIc
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key 1h11 achIeVeMents

> progressIon of strategy

> QualIty portfolIo outperforMance

> growth on track

group

> Increased weighted average debt maturity to 4.2 from 2.6 years 1 via 
$1.85bn debt refinance

> Maintained conservative balance sheet gearing at 27.3% 2

> continued diversification of debt sources with $200m Mtn issuance

1) excludes wop associated cMbs which is fully cash collateralised.
2) net debt after ccIr swaps excluding leases/(total tangible assets – cash).
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key 1h11 achIeVeMents

Investment division – Mpt

> achieved 4.2% like-for-like net operating income growth
> Increased occupancy from 96.7% (1h10) to 98.2% 1

> Increased development pipeline to $1,408.3m
> confirmed asset valuations via disposal of $149.9m of Mpt assets at a 1.3% 

premium to carrying value 2

development division

> recovery commenced – improved ebIt and gross margin
> restocking commenced – acquired 2,749 lots (65.3% apartments, 34.7% house and land) 3

> 19.5% increase in exchanged contracts – $841.0m 4

> contribution from commercial developments sales to third parties from 2h11 5

eps guidance range tightened upwards: 
> 11.8% – 14.0% Implied earnings growth
> 10.4 – 10.6cpss
1) by area, excluding assets under development.
2) Includes lake haven Megacentre, nsw, settled 2 february 2011.
3) Includes harold park, hamilton, hoxton park residential, Middleton grange and new brighton golf course. 
4) total exchanged contracts, adjusted for Mirvac share of JV interest and Mirvac managed funds.
5) unconditionally exchanged surplus land at hoxton park.
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fInancIal results

8 chIfley sQuare, sydney, nsw
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fInancIal results 1

 1h11 ($m) 1h10 ($m)  % change

divisional operating eBit
Investment 203.1  136.0  49.3

development 37.8  13.1  188.5

other 14.2  10.3  37.9

unallocated (30.0) (24.4) (23.0)

elimination 2.8  (5.5) 

total operating eBit 227.9  129.5  76.0

less interest 32.9  2.2  

add tax benefit 5.4  3.9  

Operating npat attributable to group securityholders 2 200.1  129.4  54.6

statutory npat attributable to group securityholders (12.7) 47.2 (126.9) 

distribution  136.6  116.0  17.8

Operating eps 3  5.9 cpss  4.6 cpss  29.6

dps  4.0 cpss  4.0 cpss —

nta 4  $1.60  $1.66  (3.6)

1) for further detail refer to 31 december 2010 financial statements.
2) excludes ncI 1h11 ($0.3m) and 1h10 ($1.8m).
3) diluted eps excluding specific non-cash items, significant items and related taxation.
4) nta per stapled security, based on ordinary securities excluding eIs securities.
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InVestMent – Mpt

artIst’s IMpressIon, 10-20 bond street, sydney, nsw
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InVestMent dIVIsIon

achievements 1h11

> achieved 4.2% like-for-like net operating 
income growth

> Increased occupancy from 96.7% (1h10) 
to 98.2% 4

> Increased development pipeline to $1,408.3m
> confirmed asset valuations via disposal 

of $149.9m of Mpt assets at a 1.3% premium 
to carrying value 5

1) by book value, including assets under development and indirect investments.
2) by book value, excluding assets under development and indirect investments.
3) by book value, includes industrial, indirect investments, carparks and a hotel.
4) by area, excluding assets under development.
5) Includes lake haven Megacentre, nsw, settled 2 february 2011.

MIrVac property trust – Mpt
Invested capital – $5,805m 1

0

4

8

12

MPT outperformance
MPT total return vs IPD benchmark

1 YR 3 YR 4 YR

2

6

10

MPT outperformance (Sep 10) IPD (Sep 10)

7.4%

3.9%

11.3%

4.0%

2.6%

6.4%

1.4%

0.8%

7.2%

Source: IPD and Mirvac research.

Office – 57.2% 2

retail – 30.6% 2

Other – 12.2% 3
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portfolIo hIghlIghts – offIce

> strong 1h11 like-for-like net operating income growth of 4.0%
> Increased occupancy from 96.8% (1h10) to 98.0% 1

> repositioned and upgraded portfolio quality with 88.8% of Mpt now premium or a grade 2

> achieved 32.6% 3 occupancy at 10-20 bond street, sydney
> office portfolio valuations increased 2.6% compared to total Mpt portfolio at 1.8%
> 96.2% of fy11 rent review contracts fixed or cpI

0

20

80%

VACANT

2%

FY11 FY12 FY13 FY14 FY15 BEYOND

40

60

3%
8% 8% 8% 7%

65%

Lease expiry profile 1

6.7yrs WALE 1

1) by area, excluding assets under development. 
2) by book value, excluding assets under development.
3) occupancy for 10-20 bond street comprised of 23.6% signed leases and 9.0% heads of agreement.

 like-for-like 
 Book value income growth 1h11 Wacr 1h10 Wacr 

Mpt office portfolio  $3,211.2m 2 4.0% 7.50% 7.93% 

-2.0

2.0

6.0

10.0

MPT office outperformance
MPT total return vs IPD office benchmark

1 YR 2 YR 3 YR 4 YR

0

4.0

12.0

8.0

MPT office outperformance (Sep 10) IPD office benchmark (Sep 10)

6.9%

3.0%

9.9%

-0.4%

2.9%

2.5%

1.7%

3.4%

5.1%
6.3%

3.3%

9.6%

Source: IPD and Mirvac research
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portfolIo hIghlIghts – retaIl

> strong 1h11 like-for-like net operating income growth of 5.4%
> Increased occupancy from 96.9% (1h10) to 98.9% 1

> sustainable occupancy cost of 13.4%
> 83.3% 1 of portfolio weighted to centres driven by non discretionary spend 2

> 56.9% reduction in 2h11 lease expiry
> 92.7% of fy11 rent review contracts fixed or cpI

 like-for-like 
 Book value income growth 1h11 Wacr 1h10 Wacr 

Mpt retail portfolio  $1,716.5m 3 5.4% 7.45% 7.64% 

1) by area, excluding assets under development.
2) sub regional and neighborhood centres.
3) by book value, excluding assets under development.

0

20

80%

VACANT

1%

FY11 FY12 FY13 FY14 FY15 BEYOND

40

60

3%
9% 9% 10% 10%

58%

Lease expiry profile 1

6.4yrs WALE 1

-2.0

2.0

6.0

10.0

1 YR 2 YR 3 YR 4 YR

0

4.0

14.0

8.0

MPT retail outperformance (Sep 10)

IPD retail benchmark (Sep 10)

5.5%

7.9%

13.4%

1.0%

2.9%

4.0%

-0.1%

3.5%

3.4%

-1.4%

6.6%

5.3%

12.0

MPT retail outperformance
MPT total return vs IPD retail benchmark 

Source: IPD and Mirvac research
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coMMercIal deVelopMent

Status Jun 11 Jun 12 Jun 13 Jun 14 Jun 15

$16.1m, 7.5% 3

Feb 10 to Apr 11
32.6%
Preleased

100.0%
Preleased

Marketing
commenced

100.0%
Preleased

100.0%
Preleased

$68m
Indicative dates: Jul 11 to Feb 14

$23.5m, 8.4% 3

Nov 10 to Oct 11

$240.4m, 7.5% 3

Sep 10 to Aug 13

$85m
Indicative dates: Jul 11 to Dec 12

$67m
Indicative dates: Jun 12 to Dec 13

$91.3m, 8.0% 3

Mar 10 to May 12

10-20 Bond Street 2

Sydney, NSW (50% with ING) 

Project (Ownership) Type

Kawana Shoppingworld
Buddina, QLD (100%)

Nexus Industry Park
Prestons, NSW (100%)

8 Chifley Square
Sydney, NSW (100%)

1 Woolworths Way, Norwest,
NSW (100%)

Office

Retail

Industrial

Office

Retail

Office

Industrial

Business 
Park

Office

Office

271 Lane Cove Road
North Ryde, NSW (100%)

190-200 George Street
Sydney, NSW (100%)

Old Treasury Building,
St Georges Terrace, Perth, WA (NA)

Orion Town Centre Stage 2
Springfield, QLD  (100%)

Woolworths Distribution Centre
Hoxton Park, NSW (100%)

Stanhope Village
Stanhope Gardens, NSW (100%) Retail

$21m
Indicative dates: Sep 11 to Mar 13

$293m

Active

✔

✔

✔

✔

Negotiations under way for a 29,000sqm development with a 25 year prelease to the Western Australian Government
UNDER
NEGOTIATION

Dec 10

$144m
Indicative start date: Jun 12

$359m
Indicative start date: Jan 13

$1,408.3m pipeline of australian investment grade real estate, undertaken in-house 
by Mirvac development 1

1) Mirvac’s forecast share of total project cost to complete as at 31 december 2010, excluding land.
2) occupancy for 10-20 bond street comprised of 23.6% signed leases and 9.0% heads of agreement.
3) forecast yield on total cost at completion.
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case study – oVerweIght offIce 
portfolIo strategy

Mirvac has made the strategic decision to overweight office
> 57.2% of portfolio weighted to office
> $993.5m office development pipeline

200

600 bps Dec 07 Dec 10 10 year average

Office Retail

300

400

500

Cyclical low point in valuation cycle
Risk premiums to real bond yields

-1.5

0.5

4.5

Jul 92 Jul 95 Jul 98 Jul 01 Jul 04 Jul 07 Jul 10

1.5

-0.5

Source: PCA Office Market Report 2011

2.5

Demand cycle well underway
Net absorption as a % of Australian CBD stock

3.5

equivalent discount/(premium) to relative value

 Office retail

december 2010/10yr average -5.2% 2.7%

source: rba, Ipd, Mirvac research

resurgence in demand coupled with 
benign supply is forecast to deliver 
decreased incentives and real rental growth

yields indicate office is trading at larger 
historic discount to retail
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deVelopMent

laureate, port Melbourne, VIc
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retail – 10.1% 

industrial – 68.8% 

apartments – 41.7% 

masterplanned cOmmunities – 39.8% 

achievements 1h11

> recovery commenced — improved ebIt and gross margin
> restocking commenced — acquired 2,749 lots (65.3% apartments, 34.7% house and land) 2

> 19.5% increase in exchanged contracts — $841.0m 3

> contribution from commercial developments sales to third parties expected from 2h11 
> expanded englobo sales program of provisioned projects to recycle funds into new projects

MIrVac’s deVelopMent dIVIsIon

1) development division’s total inventories, investments and loans in associates and JVs. 
2) Includes harold park, hamilton, hoxton park residential, Middleton grange and new brighton golf course. 
3) total exchanged contracts, adjusted for Mirvac share of JV interest and Mirvac managed funds.

deVelopMent 1

Invested capital – 
$1,806m 1 coMMercIal

$342.3m
19.0%

resIdentIal
$1,463.2m
81.0% integrated hOusing – 18.5%

Office – 21.1% 



MIrVac  half year results presentatIon  22 february 2011 page 18

1h11 actIVIty

settlements by lots
 1h11 total 1h11 apartments 1h11 houses/land

state lots % lots % lots %

nsw 421 58.4 69 48.3 352   60.9
VIc 88 12.2 — — 88  15.2
wa 120 16.6 54 37.8 66   11.4
Qld 92 12.8 20 14.0 72  12.5

total 721 100.0 143 19.8 578 80.2

1h11 highlights
> 721 lots settled
> gross margin 17.1% 1 excluding zero margin 

settlements (1h10: 16.2%)
> gross margin 14.7% 1 including zero margin 

settlements (1h10: 9.3%)
> average price:
 — apartments — $1,260,000
 — house and land — $414,000

721 lot settlements consisting of:
100% Mirvac inventory: 63.1%
MWRDP: 13.9%
PDA: 16.4%
JVs: 2.9%
Development Funds: 3.7%

1) for further details see page 29 of additional Information.
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on track for fy11

Mirvac’s position as australia’s pre-eminent residential developer is evidenced by $841.0m 1  
($703.7m as at fy10) of exchanged residential pre-sales contracts 

2H11

$304m

Forecast settlement of
exchanged contracts 11H11 exchanged contracts by state 1

NSW

$294m

WA

$116m

VIC

$343m

QLD

$88m

FY12

$361m

FY13

$176m

Budget

1,800

FY11 lot settlement
forecast

Forecast

1,500

fy11 major contributors
 mirvac’s    % 2h11 eBit  2h11 revenue 
project interest  state type lots forecast % pre-sold

laureate, Melbourne 100% VIc homes 32 19.3 100.0
beachside leighton, leighton beach 100% wa apartment 43 12.1 89.9
waterfront, newstead (Mwrdp) 20% Qld apartment 50 10.9 100.0
yarra’s edge river homes, docklands 100% VIc homes 17 4.7 87.5
parkbridge, Middleton grange 100% nsw homes 203 4.0 51.0
waverley park, Mulgrave 100% VIc homes 75 3.0 92.4

total    420 54.1 88.8 

77.6% of total forecast 2h11 development revenue secured by exchanged contracts

1) total exchanged contracts as at 31 december 2010, adjusted for Mirvac’s share of JV interest and Mirvac managed funds.
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current and near terM proJects 

      settlement  lots net revenue 1 
released state project stage status Interest year lots presold $m

 VIc harcrest stage 1 under construction 20% fy12  91  92%  10.2

 nsw rhodes water’s edge under construction 20% fy12  111  62%  15.8

 nsw rhodes elinya under construction 20% fy12  107  84%  13.5 

 Qld Mariner’s peninsula the point apartments Marketing 100% fy12/fy13  86  10%  93.1

 Qld waterfront newstead park precinct under construction 100% fy13  102  30%  97.7 

 VIc yarra’s edge river homes stage 3 & 4 under construction 100% fy13  34  62%  112.0 

 VIc yarra’s edge yarra point under construction 100% fy13  201  54%  174.0

        56% 2

 nsw rhodes alkira Marketing 20% fy13  145  —  17.4

 Qld hamilton stage 1 planning 100% fy14  263  —  137.8

 VIc yarra’s edge tower 6/7 planning 100% fy15 203 — 198.5

 nsw harold park stage 1 planning 100% fy14 296 — 236.0

 nsw elizabeth hills stage 1 to 5 planning 100% fy15+  649  —  180.7 

 total       2,288   1,286.8

1) Mirvac’s share of forecast revenue, adjusted for JV interest and Mirvac managed funds.
2) percentage of lots presold for projects that have been released.

4
4

4
4

4
4
4

> all fast-tracked projects are profit contributing
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     profit recognition profile 1

project stage Ownership type status Jun 11 Jun 12 Jun 13 Jun 14 Jun 15

commercial projects currently marketing part share of commercial projects 
woolworths distribution 
centre hoxton park, nsw — 100% Industrial 100.0% preleased

8 chifley square sydney, nsw — 100% office Marketing commenced

old treasury building,     under negotiation 
st georges terrace, perth, wa  — na office 100.0% preleased

residential projects
Middleton grange, nsw all stages 100% house In progress

gainsborough greens, Qld p1, p2, p3, p5, p6 100% land In progress

harcrest, VIc all stages 20% land under construction

waverley park, VIc stages 6-10, 12 100% house In progress

yarra’s edge, VIc river homes  100% house In progress

rhodes waterside, nsw elinya, water’s edge, alkira 20% apartments In progress

Mariner’s peninsula, Qld  lot 104, the point  100% house/ 
   apartments Marketing

elizabeth hills, nsw all stages 100% land planning

waterfront, Qld  park precinct 100% apartments under construction

yarra’s edge, VIc towers 6/7/8 100% apartments In progress

harold park, nsw stage 1 100% apartments planning

rockbank, VIc stage 1 50% land planning

deVelopMent earnIngs VIsIbIlIty 

profit contributing development projects

655 lots

517 lots

1,102 lots

567 lots

86 lots

52 lots

287 lots

363 lots

102 lots

649 lots

383 lots

296 lots

1) forecast project lot settlements over ebIt contributing period.
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return to norMalIsed 
dIVIsIonal perforMance

FY11 FY12 FY13 FY14 FY15

0

150

300

350 $m

100

50

250

200

Forecast provision release 1  

Englobo sales provision release

Build out provision release
Closing provision balance

1) based on forecast revenue, market conditions, expenditure and interest costs over project life.

Reinvestment of capital in accordance with strategy

$170m  of proceeds
received from
provisioned
sale projects

of forecast cash proceeds
$650m

of forecast reinvestment
$650m

$250m expended
on new projects

$400m to fund future
and existing projects

$480m forecast proceeds
from provisioned  workout

and sale projects
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new residential acquisitions:  forecast revenue ($m) lots type

hamilton 324.7 582 apartments
harold park 1,098.0 1,213 apartments
hoxton park 78.2 223 house
Middleton grange 126.7 474 land
new brighton golf course 104.8 257 house

total 1,732.4 2,749 

FY111H11 1H12 FY12 1H13 FY13

0

0.2

1.2 $bn

0.4

0.6

0.8

1.0

5 year net inventory profile (excludes new business)

ProvisionedExistingNew and fast tracked Average margin 18%-22%
Examples:
Harold Park
Hamilton
Yarra Towers

Average margin 15%-20%
Examples:
Laureate
Waverley Park
Middleton Grange

Average margin <5%
Examples:
Newcastle
Magenta
The Point, Mandurah

return to norMalIsed 
dIVIsIonal perforMance
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case study – harold park 
deVelopMent acQuIsItIon

Mirvac’s core competency over almost 40 years is leveraging its internal delivery 
model and brand recognition to deliver innovative high quality apartments and 
integrated housing in inner city locations 

acquisition rationale

> structured $187m payment aligned with planning outcomes 

> diverse product from studio apartments to terrace homes at mid market 
price points

> planning outcome well advanced

> no escalation assumed in acquisition feasibility 

harold park

> the former harold park paceway at glebe, is approximately 2.5 kilometres 
from the sydney cbd 

> Mirvac’s proposed scheme incorporates 1,213 medium density dwellings 
including dedication of 35 per cent of the site to public space 

> harold park benefits from light rail connectivity immediately adjacent 
to the site providing direct link to central sydney
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capItal ManageMent

23 furzer street, phIllIp, act

JustIn MItchell, cfo
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capItal ManageMent

  1h11 fY10 2

balance sheet gearing 3  27.3% 26.8%

covenant gearing 4  37.7% 34.0%

look-through gearing  29.4% 29.1%

Icr 5   >4.0x >3.5x

total interest bearing debt  $2,809m $2,305m

average borrowing cost 6  7.29% 1,7 7.10%

average debt maturity 1  4.2yrs 7 2.6yrs

s&p rating  bbb  bbb

hedged percentage  64.0% 65.0%

average hedge maturity  5.0yrs 5.5yrs

0

600

800 $m

Drawn debt maturity profile 1,7

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

400

200

Bank MTN USPP Bank – Secured

1h11 achievements
> Increased weighted average debt maturity to 4.2 from 2.6 years 1

> refinanced $1.85bn syndicated facility
> Issued $200m 6 year Mtn at 250 basis point spread
> no more than 20.0% of exposure expiring in one year 
> Maintained diversified sources of funding

1) excludes wop associated cMbs which is fully cash collateralised.
2) post wop transaction.
3) net debt after ccIr swaps excluding leases/(total tangible assets – cash).
4) total liabilities/total tangible assets (per statutory financial statement).
5) adjusted ebItda/Interest expense per statutory financial statement. 
6) Includes margins and line fees.
7) post 19 January 2011 bank syndicated debt refinance.

significant improvement in debt maturity 
profile and tenor
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case study –  
group oVerhead costs

> overhead cost reduction is a continued focus for management
> Mpt — cost base scaleable as trust developments complete
> development division — cost base scaleable as inventory expands

Overhead calculation 1h11 ($m) 1h10($m) % change

employee benefit expenses 1 36.5 51.9 (29.7)

selling and marketing expenses 1 10.9 6.7 62.7

other expenses 1 22.8 31.9 (28.5)

total expense 1 70.2 90.5 (22.4)

total assets 2 8,659.3 7,343.5 17.9

half year expenses as a 
percentage of asset base 0.8% 1.2% (34.2)

1) operating expenses, excluding hotel management, see 31 december 2010 financial statements for more detail.
2) total assets, excluding hotel management assets, see 31 december 2010 financial statements for more detail.
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broadway shoppIng centre, sydney, nsw

corporate responsIbIlIty 
and sustaInabIlIty
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future proofIng group’s success

Mirvac’s strong commitment to its environmental, 
social and economic responsibilities delivers tangible results

workplace health and safety:
> the average cost of employee injury 
claims has reduced by 46.0% 1 and the 
average number of days lost per injury 
has reduced from 19 to 10 days

> Mirvac ‘lost time’ injuries continue to fall to 
a new recent low of 65 per year

nabers:
> current average office and industrial 

portfolio rating is 3.6 stars

> Mirvac has targeted an increase to 
4.0 stars by december 2012

> $8.6m forecast capex to achieve 
4.0 star target

1) reduction in average cost of employee injury claims occurred over an 18 month period ended 31 december 2010.
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Queensland update

naMe of propertyMarIner’s penInsular, townsVIlle, Qld
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the group continues to monitor project impacts
residential development:
Mirvac experienced limited impact to its residential development projects in brisbane:

tennyson reach:
> flooding to basement, 9 ground floor apartments and landscaped areas
> of which one apartment was impacted under Mirvac’s ownership
> Mirvac will spend $3m to $5m in 2h11 to reinstate ground floor flood 

impacted apartments as part of its Queensland flood contribution

Queensland update

fy11 operating earnings guidance incorporates the forecast impact of the Queensland floods

artists impressiOn Of enhanced apartment prOduct

pier, newstead (mWrdp):
> Minor water impact to basement and landscaped areas only
> settlements forecast to occur in May/June 2011

park, newstead:
> water impact to site excavation
> no significant delay expected to program

Mirvac 
design is 
seeking 
to adapt 
apartment 
product 
to address 
recent 
flooding 
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Mpt portfolio:
all affected Mpt assets are fully covered by insurance

12 cribb street:
> flooding to basement

339 coronation drive:
> flooding to basement

hinkler central, Bundaberg:
> flooding to basement

city centre plaza, rockhampton:
> flooding to basement

Managed hotels:
sebel suites Brisbane:
> flooding to basement

Queensland update

fy11 operating earnings guidance incorporates forecast impact of Queensland floods
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suMMary and guIdance

rhodes resIdentIal, sydney, nsw
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suMMary

> progressIon of strategy

> QualIty portfolIo outperforMance 

> growth on track
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guIdance

guidance fy11

forecast group operating npat $356 – $365m

forecast implied eps growth 11.8 – 14.0%

forecast operating eps 10.4 – 10.6cpss

forecast dps 8.0 – 9.0cpss

forecast weighted average securities 3,423m



ADDITIONAL 
INFORMATION
half year results

tower 8, yarra’s edge, docklands, VIc
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	 	 Hotel	 Investment	
	 Investment	 Management	 Management	 Development	 Unallocated	 Elimination	 Tax	 Total	
Half	year	ended	31	December	2010	 $m	 $m	 $m	 $m	 $m	 $m	 $m	 $m

Profit/(loss)	for	the	half	year	after	tax	before	NCI	 234.7	 4.8	 1.7	 (199.4)	 (52.7)	 (5.9)	 4.4	 (12.4)
Less:	Profit	attributable	to	the	NCI	 —	 —	 —	 —	 —	 (0.3)	 —	 (0.3)

Profit/(loss)	attributable	to	the	stapled	securityholders	of	mirvac	 234.7	 4.8	 1.7	 (199.4)	 (52.7)	 (6.2)	 4.4	 (12.7)

specific	non-cash	items	
Net	(gain)/loss	from	fair	value	of	investment	properties	and	owner—occupied		
hotel	management	lots	and	freehold	hotels	 (83.0)	 0.1	 —	 —	 —	 6.8	 —	 (76.1)
Net	loss	on	fair	value	of	IPUC	 48.1	 —	 —	 —	 —	 —	 —	 48.1
Net	(gain)/loss	on	fair	value	of	derivative	financial	instruments		
and	associated	foreign	exchange	movements	 (14.7)	 0.2	 —	 —	 4.1	 —	 —	 (10.4)
Security	based	payments	expense	 —	 —	 —	 —	 2.7	 —	 —	 2.7
Depreciation	of	owner-occupied	investment	properties,	hotels	and		
hotel	management	lots	(including	hotel	property,	plant	and	equipment)	 —	 0.8	 —	 0.3	 —	 2.9	 —	 4.0
Straight-lining	of	lease	revenue	 (7.6)	 —	 —	 —	 —	 —	 —	 (7.6)
Amortisation	of	lease	incentives	 6.2	 —	 —	 —	 —	 (0.9)	 —	 5.3
Net	(gain)/loss	from	fair	value	of	investment	properties,	derivatives	and	other	specific		
non-cash	items	included	in	share	of	net	profit	of	associates	 (1.5)	 —	 0.7	 (0.1)	 (0.1)	 —	 —	 (1.0)
Net	(gain)/loss	from	fair	value	of	investment	properties,	derivatives	and	other	specific		
non-cash	items	included	in	NCI	 —	 —	 —	 —	 —	 —	 —	 —
significant	items	
Impairment	of	investments	including	associates	and	joint	ventures	 —	 —	 —	 —	 —	 —	 —	 —
Impairment	of	loans	 —	 —	 —	 —	 —	 —	 —	 —
Provision	for	loss	of	inventories	 —	 —	 —	 215.0	 —	 —	 —	 215.0
Net	(gain)/loss	from	sale	of	non-aligned	assets	 —	 —	 —	 —	 —	 —	 —	 —
Discount	on	business	combination	 —	 —	 —	 —	 —	 —	 —	 —
Net	gain	on	re-measurement	of	equity	interest	 —	 —	 —	 —	 —	 —	 —	 —
Business	combination	transaction	costs	 16.8	 —	 —	 —	 15.0	 —	 —	 31.8
tax	effect	
Tax	effect	of	specific	non-cash	items	and	significant	items	 —	 —	 —	 —	 —	 —	 1.0	 1.0

operating	profit/(loss)	(profit	before	specific	non-cash	items	and	significant	items)	 199.0	 5.9	 2.4	 15.8	 (31.0)	 2.6	 5.4	 200.1

Segment	contribution	 99.5%	 2.9%	 1.2%	 7.9%	 (15.5%)	 1.3%	 2.7%	 100.0%
Add	back	NCI	 —	 —	 —	 —	 —	 0.3	 —	 0.3
Add	back	tax	 —	 —	 —	 —	 —	 —	 (5.4)	 (5.4)
Add	back	interest	paid	 17.5	 —	 8.6	 25.6	 5.8	 (0.3)	 —	 57.2
Less	interest	received	 (13.4)	 (0.1)	 (2.6)	 (3.6)	 (4.8)	 0.2	 —	 (24.3)

operating	profit/(loss)	—	earnings	before	interest	and	taxation	 203.1	 5.8	 8.4	 37.8	 (30.0)	 2.8	 —	 227.9

Segment	contribution	 89.1%	 2.5%	 3.7%	 16.6%	 (13.1%)	 1.2%	 —	 100.0%

1h11 statutory to operatIng 
npat reconcIlatIon
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	 	 Hotel	 Investment	
	 Investment	 Management	 Management	 Development	 Unallocated	 Elimination	 Tax	 Total	
Half	year	ended	31	December	2009	 $m	 $m	 $m	 $m	 $m	 $m	 $m	 $m

Profit/(loss)	for	the	half	year	after	tax	before	NCI	 51.5	 5.9	 (2.7)	 5.1	 (16.1)	 6.0	 (0.7)	 49.0
Less:	Profit	attributable	to	the	NCI	 (1.4)	 —	 —	 —	 —	 (0.4)	 —	 (1.8)

Profit/(loss)	attributable	to	the	stapled	securityholders	of	mirvac	 50.1	 5.9	 (2.7)	 5.1	 (16.1)	 5.6	 (0.7)	 47.2

specific	non-cash	items	
Net	loss/(gain)	from	fair	value	of	investment	properties	and	owner-occupied		
hotel	management	lots	and	freehold	hotels	 124.6	 —	 —	 0.1	 —	 (8.7)	 —	 116.0
Net	loss	on	fair	value	of	IPUC	 86.3	 —	 —	 —	 —	 —	 —	 86.3
Net	gain	on	fair	value	of	derivative	financial	instruments		
and	associated	foreign	exchange	movements	 (0.9)	 —	 (0.1)	 —	 (15.0)	 (0.7)	 —	 (16.7)
Security	based	payments	expense	 —	 —	 —	 —	 2.5	 —	 —	 2.5
Depreciation	of	owner-occupied	investment	properties,	hotels	and	hotel	management		
lots	(including	hotel	property,	plant	and	equipment)	 —	 0.7	 —	 0.2	 —	 2.5	 —	 3.4
Straight-lining	of	lease	revenue	 (0.3)	 —	 —	 —	 —	 —	 —	 (0.3)
Amortisation	of	lease	incentives	 5.8	 —	 —	 —	 —	 (1.0)	 —	 4.8
Net	loss	from	fair	value	of	investment	properties,	derivatives	and	other	specific		
non-cash	items	included	in	share	of	net	profit	of	associates	 8.3	 —	 —	 —	 —	 2.9	 —	 11.2
Net	(gain)/loss	from	fair	value	of	investment	properties,	derivatives	and	other	specific		
non-cash	items	included	in	NCI	 —	 —	 —	 —	 —	 —	 —	 —
significant	items	
Impairment	of	investments	including	associates	and	joint	ventures	 —	 —	 —	 —	 —	 —	 —	 —
Impairment	of	loans	 —	 —	 —	 —	 —	 —	 —	 —
Provision	for	loss	of	inventories	 —	 —	 —	 —	 —	 —	 —	 —
Net	gain	from	sale	of	non-aligned	assets	 (0.8)	 —	 —	 (0.1)	 —	 —	 —	 (0.9)
Discount	on	business	combination	 (119.8)	 —	 —	 —	 —	 —	 —	 (119.8)
Net	gain	on	re-measurement	of	equity	interest	 (25.3)	 —	 1.1	 —	 —	 (6.7)	 —	 (30.9)
Business	combination	transaction	costs	 22.0	 —	 —	 —	 —	 —	 —	 22.0
tax	effect	
Tax	effect	of	specific	non-cash	items	and	significant	items	 —	 —	 —	 —	 —	 —	 4.6	 4.6

operating	profit/(loss)	(profit	before	specific	non-cash	items	and	significant	items)	 150.0	 6.6	 (1.7)	 5.3	 (28.6)	 (6.1)	 3.9	 129.4

Segment	contribution	 115.9%	 5.1%	 (1.3%)	 4.1%	 (22.1%)	 (4.7%)	 3.0%	 100.0%
Add	back	NCI	 1.4	 —	 —	 —	 —	 0.4	 —	 1.8
Add	back	tax	 —	 —	 —	 —	 —	 —	 (3.9)	 (3.9)
Add	back	interest	paid	 (0.7)	 —	 8.4	 11.3	 7.3	 (0.1)	 —	 26.2
Less	interest	received	 (14.7)	 (0.1)	 (2.9)	 (3.5)	 (3.1)	 0.3	 —	 (24.0)

operating	profit/(loss)	—	earnings	before	interest	and	taxation	 136.0	 6.5	 3.8	 13.1	 (24.4)	 (5.5)	 —	 129.5

Segment	contribution	 105.0%	 5.0%	 2.9%	 10.1%	 (18.8%)	 (4.2%)	 —	 100.0%

1h10 statutory to operatIng 
npat reconcIlatIon
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1h11 operatIng segMent

	 	 Hotel	 Investment	 	
	 Investment	 Management	 Management	 Development	 Unallocated	 Elimination	 Totals	
Half	year	ended	31	December	2010	 $m	 $m	 $m	 $m	 $m	 $m	 $m

Revenue	from	continuing	operations	
Investment	properties	rental	revenue	 258.8	 —	 2.3	 —	 —	 (1.6)	 259.5	
Hotel	operating	revenue	 —	 83.1	 —	 —	 —	 —	 83.1	
Investment	management	fee	revenue	 —	 —	 10.7	 —	 —	 (0.9)	 9.8	
Development	and	construction	revenue	 —	 —	 —	 453.7	 —	 1.2	 454.9	
Development	management	fee	revenue	 —	 —	 —	 9.3	 —	 0.7	 10.0	
Interest	revenue	 13.4	 0.1	 2.6	 3.6	 4.8	 (0.2)	 24.3	
Dividend	and	distribution	revenue	 0.5	 —	 —	 —	 —	 (0.2)	 0.3	
Other	revenue	 —	 0.3	 1.9	 4.5	 1.0	 —	 7.7	
Inter-segment	sales	1	 25.2	 —	 8.5	 17.7	 0.3	 (51.7)	 —	
total	revenue	from	continuing	operations	 297.9	 83.5	 26.0	 488.8	 6.1	 (52.7)	 849.6	

Share	of	net	profit/(loss)	of	associates	and	joint	ventures	accounted	for	using	the	equity	method	 13.8	 —	 0.8	 0.2	 0.1	 (0.4)	 14.5	
Net	gain/(loss)	from	fair	value	of	investment	properties	and	owner-occupied		
hotel	management	lots	and	freehold	hotels	 —	 —	 —	 —	 —	 —	 —	
Gain	on	financial	instruments	 —	 —	 —	 —	 —	 —	 —	
Foreign	exchange	gain/(loss)	 —	 —	 —	 —	 —	 —	 —	
Net	gain/(loss)	on	sale	of	investments	 —	 —	 3.1	 —	 (1.6)	 —	 1.5	
Discount	on	business	combination	 —	 —	 —	 —	 —	 —	 —	
Net	gain	on	re-measurement	of	equity	interest	 —	 —	 —	 —	 —	 —	 —	
total	other	income	 13.8	 —	 3.9	 0.2	 (1.5)	 (0.4)	 16.0	

total	revenue	from	continuing	operations	and	other	income	 311.7	 83.5	 29.9	 489.0	 4.6	 (53.1)	 865.6	

Net	loss	on	fair	value	adjustments	of	IPUC	 —	 —	 —	 —	 —	 —	 —	
Net	loss	on	sale	of	investment	properties	 0.7	 —	 —	 —	 —	 —	 0.7	
Net	loss	on	sale	of	property,	plant	and	equipment	 —	 0.7	 —	 —	 —	 —	 0.7	
Investment	properties	expenses	 62.5	 —	 1.6	 —	 —	 (6.0)	 58.1	
Hotel	operating	expenses	 —	 26.3	 —	 0.3	 —	 (1.0)	 25.6	
Cost	of	property	development	and	construction	 —	 —	 —	 419.0	 —	 (16.9)	 402.1	
Employee	benefits	expenses	 —	 40.0	 10.3	 8.9	 16.6	 0.7	 76.5	
Depreciation	and	amortisation	expenses	 2.4	 1.6	 0.1	 1.2	 1.0	 0.1	 6.4	
Impairment	of	investments	including	associates	and	joint	ventures	 —	 —	 —	 —	 —	 —	 —	
Impairment	of	loans	 —	 —	 0.6	 —	 —	 —	 0.6	
Finance	costs	 42.7	 —	 8.6	 25.6	 5.8	 (25.5)	 57.2	
Loss	on	financial	instruments	 —	 —	 —	 —	 —	 —	 —	
Selling	and	marketing	expenses	 —	 5.2	 0.3	 10.6	 —	 —	 16.1	
Provision	for	loss	on	inventories	 —	 —	 —	 —	 —	 —	 —	
Business	combination	transaction	costs	 —	 —	 —	 —	 —	 —	 —	
Other	expenses	 4.4	 3.8	 6.0	 7.6	 12.2	 (7.4)	 26.6	
Profit/(loss)	before	income	tax	 199.0	 5.9	 2.4	 15.8	 (31.0)	 2.9	 195.0	

Income	tax	benefit	 	 	 	 	 	 	 5.4	
Profit/(loss)	for	the	half	year	 199.0	 5.9	 2.4	 15.8	 (31.0)	 2.9	 200.4	

Profit	attributable	to	NCI	 —		 —		 —		 —		 —		 (0.3)	 (0.3)	
Profit/(loss)	attributable	to	the	stapled	securityholders	of	mirvac	2	 199.0		 5.9		 2.4		 15.8		 (31.0)	 2.6		 200.1	

1) Includes internal interest income.
2) operating profit (profit before specific non-cash items and significant items).
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1h10 operatIng segMent

1) Includes internal interest income.
2) operating profit (profit before specific non-cash items and significant items).

	 	 Hotel	 Investment	 	
	 Investment	 Management	 Management	 Development	 Unallocated	 Elimination	 Totals	
Half	year	ended	31	December	2009	 $m	 $m	 $m	 $m	 $m	 $m	 $m

Revenue	from	continuing	operations	
Investment	properties	rental	revenue	 179.4	 —	 4.8	 —	 —	 (3.5)	 180.7	
Hotel	operating	revenue	 —	 76.3	 —	 —	 —	 (0.1)	 76.2	
Investment	management	fee	revenue	 —	 —	 19.8	 —	 —	 (2.6)	 17.2	
Development	and	construction	revenue	 —	 —	 —	 382.3	 —	 (0.4)	 381.9	
Development	management	fee	revenue	 —	 —	 0.1	 18.5	 —	 (1.8)	 16.8	
Interest	revenue	 14.7	 0.1	 2.9	 3.5	 3.1	 (0.3)	 24.0	
Dividend	and	distribution	revenue	 0.6	 —	 —	 —	 —	 (0.3)	 0.3	
Other	revenue	 1.0	 0.3	 2.1	 2.7	 0.8	 (0.8)	 6.1	
Inter-segment	sales	1	 27.1	 —	 5.2	 17.7	 0.8	 (50.8)	 —	
total	revenue	from	continuing	operations	 222.8	 76.7	 34.9	 424.7	 4.7	 (60.6)	 703.2	

Share	of	net	profit/(loss)	of	associates	and	joint	ventures	accounted	for	using	the	equity	method	 9.4	 —	 —	 9.3	 —	 (0.3)	 18.4	
Net	gain/(loss)	from	fair	value	of	investment	properties	and	owner-occupied		
hotel	management	lots	and	freehold	hotels	 —	 —	 —	 —	 —	 —	 —	
Gain	on	financial	instruments	 —	 —	 —	 —	 —	 —	 —	
Foreign	exchange	gain/(loss)	 —	 —	 —	 —	 —	 —	 —	
Net	gain/(loss)	on	sale	of	investments	 —	 —	 1.7	 —	 —	 (0.5)	 1.2	
Discount	on	business	combination	 —	 —	 —	 —	 —	 —	 —	
Net	gain	on	re-measurement	of	equity	interest	 —	 —	 —	 —	 —	 —	 —
total	other	income	 9.4	 —	 1.7	 9.3	 —	 (0.8)	 19.6	

total	revenue	from	continuing	operations	and	other	income	 232.2	 76.7	 36.6	 434.0	 4.7	 (61.4)	 722.8	

Net	loss	on	fair	value	adjustments	of	IPUC	 —	 —	 —	 —	 —	 —	 —	
Net	gain	on	sale	of	investment	properties	 —	 —	 —	 —	 —	 —	 —	
Net	loss	on	sale	of	property,	plant	and	equipment	 —	 —	 0.3	 0.3	 —	 —	 0.6	
Investment	properties	expenses	 50.3	 —	 —	 —	 —	 (4.4)	 45.9	
Hotel	operating	expenses	 —	 25.3	 —	 0.4	 —	 (1.2)	 24.5	
Cost	of	property	development	and	construction	 —	 —	 —	 374.6	 —	 (16.9)	 357.7	
Employee	benefits	expenses	 —	 35.7	 15.7	 19.1	 17.1	 —	 87.6	
Depreciation	and	amortisation	expenses	 1.6	 1.9	 0.4	 1.5	 1.3	 —	 6.7	
Impairment	of	investments	including	associates	and	joint	ventures	 —	 —	 —	 —	 —	 —	 —	
Impairment	of	loans	 —	 —	 0.5	 —	 —	 —	 0.5	
Finance	costs	 26.3	 —	 8.4	 11.3	 7.3	 (27.1)	 26.2	
Loss	on	financial	instruments	 —	 —	 —	 —	 —	 —	 —	
Selling	and	marketing	expenses	 —	 4.4	 0.5	 6.2	 —	 —	 11.1	
Provision	for	loss	on	inventories	 —	 —	 —	 —	 —	 —	 —	
Business	combination	transaction	costs	 —	 —	 —	 —	 —	 —	 —	
Other	expenses	 2.6	 2.8	 12.5	 15.3	 7.6	 (6.1)	 34.7	
Profit/(loss)	before	income	tax	 151.4	 6.6	 (1.7)	 5.3	 (28.6)	 (5.7)	 127.3	

Income	tax	benefit	 	 	 	 	 	 	 3.9	
Profit/(loss)	for	the	half	year	 151.4	 6.6	 (1.7)	 5.3	 (28.6)	 (5.7)	 131.2	

Profit	attributable	to	NCI	 (1.4)	 	—	 	—	 	—	 	—	 (0.4)	 (1.8)
Profit/(loss)	attributable	to	the	stapled	securityholders	of	mirvac	2	 150.0		 6.6		 (1.7)	 5.3		 (28.6)	 (6.1)	 129.4	



MIrVac  half year results addItIonal InforMatIon  22 february 2011 page 6

 31 december 2010 ($m) 31 december 2009 ($m)

Interest and finance charges paid/payable,  
net of provision release 79.7 58.3

amount capitalised (45.6) (39.4) 

Interest capitalised in current and prior periods expensed  
in this period net of provision release 22.3 5.9

borrowing costs amortised 0.8 1.4

total	finance	costs	 57.2	 26.2

fInance costs – note 5 
statutory fInancIal stateMent
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Mpt operatIng profIt

 1h11  1h10 
detailed breakdown of Mpt operating ebIt $m $m   

	 net	property	income	1	
  office 109.0 57.3
  retail 65.3 55.3
  Industrial 15.3 10.5
  hotels 1.0 1.1
  carparks 3.3 3.4
	 mPt	operating	portfolio	eBit	 193.9	 127.6

	 investment	income	2	 	14.3	 10.0

	 other	income	
  net loss on sale of investment properties (0.7)  —
  other income  —   1.0 
	 (0.7)		 	1.0

	 overheads	 (4.4)	 (2.6)

total	mPt	operating	eBit	 203.1		 	136.0

1) excluding straightline of lease revenue and amortisation of lease incentives.
2) Includes income from indirect property investments.
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1H10 to 1H11 segmented operating EBIT growth

1H10

$129.5m

$67.1m

($5.6m) $8.3m $227.9m

Investment

$24.7m

Development

($0.7m)

Hotel
Management

$4.6m

Investment
Management

Unallocated Elimination 1H11

1H10 to 1H11 segmented operating NPAT growth

1H10

$129.4m

$49.0m
($2.4m) $8.7m $1.5m $200.1m

Investment

$10.5m

Development

($0.7m)

Hotel
Management

$4.1m

Investment
Management

Unallocated Elimination Tax 1H11

1h11 contrIbutIons to growth
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lIquIdIty profIle

	 Post	refinance	facility	limits	1	 Drawn	amount	 available	liquidity	
as	at	31	December	2010	 $m	 $m	 $m

March 2011 — non recourse fund debt 32.5 32.5 0.0

June 2011 — bank 50.0 0.0 50.0

november 2011 — cMbs 505.0 505.0 0.0

facilities rolling post december 2011 2,865.5 2,271.6 593.9 

total	 3,453.0	 2,809.1	 643.9	2

cash on hand 31 december 2010   583.2

total	liquidity	31	December	2010	 	 	 1,227.1

less facilities maturing < 12 months   (537.5) 

Funding	headroom	liquidity	post	31	December	2010	 	 	 689.6

1) facility limits and maturity dates are as at 18 January 2011.
2) excludes asfI.
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debt and hedgIng profIle

Hedging profile post January 2011 refinancing 1

31 Dec 10

0

500

1,000

1,500

2,000 $m

30 Jun 11 30 Jun 12 30 Jun 13 30 Jun 14 30 Jun 15 30 Jun 16 30 Jun 17 30 Jun 18

Fixed Options Swaps Rate

5.81% 5.79%

5.79% 5.79% 5.81% 5.86% 5.93%
6.06%

6.29%

1) Includes bank callable swaps and a swaption.
2) excludes wop associated cMbs which is fully cash collateralised.

Debt sources post January 2011 refinancing 2

Bank Facilities 62.0%
USPP 22.6%
MTN 15.4%
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coMMercIal Market update

office

weighting

57.2% 1

forecast the cbd national office vacancy rate peaked at 8.2% in mid-2010. currently vacancy is 7.9% and a steady decline 
is forecast. the pace of recovery will vary across markets. Melbourne has already recorded six quarters of effective 
rental growth, whereas further rental declines are expected in canberra. overall prime cbd office capital values 
rose 5.25% in 2010, with further steady rises expected through 2011

> capitalisation rate compression 25 basis points (december 2009 to december 2010)

retail

weighting

30.6% 1

forecast retail spending grew at a modest pace through 2010. strong employment growth and a recovery in household balance 
sheets has been offset by rising interest rates and fluctuating consumer confidence. rental growth is accelerating from 
the trough of 2009, but remains below long-term average rates. overall, however, the sector has once again displayed 
resilience during economic downturns

>  capitalisation rate compressed 5 basis points (regional centres) and was flat (sub-regional centres) 
(december 2009 to december 2010)

Industrial

weighting

6.5% 1

forecast strong import growth and rising competition between retailers continue to drive a revolution in logistics and inventory 
management. with rising demand for modern well-located facilities, the sharp fall in new construction through 2008 and 
2009 is already evident in tightening markets and the emergence of pre-lease and speculative development activity. 
Manufacturing, although under pressure from the strong aud, also showed resilience through 2010

> capitalisation rate compression 30 basis points for prime assets (december 2009 to december 2010)

1) by book value, excluding assets under development and indirect investments.

Mirvac’s integrated model

acquIsItIon deVelopMent 
capabIlIty

leasIng & 
MarketIng

property 
ManageMent

facIlItIes 
ManageMent

InVestMent 
ManageMent
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sector and geographIc 
dIVersIfIcatIon

Office

Industrial

Retail

Other – 
hotel, carparks

Sector diversification 1

Indirect property
investments

0% 10% 20% 30% 40% 50% 60% 70%

5.3%
4.1%

2.0%
1.7%

40.9%
30.6%

42.5%
57.2%

9.3%
6.5%

QLD

WA

ACT

SA

Geographic diversification 2

US
0.8%
0.6%

0.3%

5.3%
8.3%

18.0%

19.6%
15.3%

14.1%

55.7%
61.3%

VIC

NSW

0% 10% 20% 30% 40% 50% 60% 70%

0.6%

1H10
1H11

1H10
1H11

1) by book value, excluding assets under development.
2) by book value, excluding assets under development and indirect property investments.
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Lease expiry profile – by area
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Mpt portfolIo snapshot

1) Includes carparks and a hotel. 
2) Including assets under development and indirect investments.
3) Includes income from indirect investments.
4) by area, excluding assets under development.

	 1H11	 1H10

properties owned 1 70  74 
nla 1,337,501 sqm 1,329,423 sqm
book value 2 $5,805.1m $4,371.8m
net operating income 3 $208.2m $137.6m
like-for-like net operating income growth 4.2% 2.7%
Maintenance capex  $9.4m 
cash tenant incentives $5.8m
occupancy 4 98.2% 96.7%
nla leased 52,526 sqm  116,973 sqm 
% of portfolio nla leased 3.9% 8.8%
no. of tenant rent reviews 986  807 
tenant rent reviews (area) 554,814 sqm  532,909 sqm
wale (area) 6.2 yrs 5.5 yrs
wale (income) 5.9 yrs 5.1 yrs
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top ten tenants by 
gross IncoMe

rank tenant percentage

1 westpac – st george 13.3%

2 government 9.9%

3 woolworths 7.5%

4 wesfarmers – coles 4.3%

5 fairfax Media 2.4%

6 IbM australia 2.0%

7 gM holden 1.5%

8 united group 1.5%

9 wilson parking australia 1.4%

10 alcatel – lucent australia 1.1%

	 total	 44.9%	1

1) excludes Mirvac tenancy.
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IMproVed Mpt portfolIo qualIty

6

7

8

9

Weighted average cap rate of MPT

Dec 07

6.40%
6.55%

7.01%

7.55%

7.88%

7.74% 7.67% 7.56%

Jun 08 Dec 08 Jun 09 Dec 09 Jun 10 Dec 10Jun 10
Post WOP
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offIce snapshot 
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Lease expiry profile – by area

A Grade 83.7%
B Grade 10.4%

Premium Grade 5.1%

C Grade 0.8%

Office portfolio breakdown by book value	 1H11	 1H10

properties owned 29  24 

nla 603,648 sqm 436,595 sqm

book value $3,211.2m $1,834.5m

net operating income $109.0m $57.3m

like-for-like net operating income growth 4.0% 5.2%

Maintenance capex  $5.4m 

cash tenant incentives $2.5m 

occupancy 1 98.0% 96.8%

nla leased 25,078 sqm  25,638 sqm

% of portfolio nla leased 4.2% 5.9%

no. of tenant rent reviews 287  165 

tenant rent reviews (area) 317,093 sqm 180,220 sqm

wale (area) 6.7 yrs 5.8 yrs

wale (income) 6.5 yrs 5.7 yrs

1) by area, excluding assets under development.
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offIce MetrIcs

1) occupancy rate by book value as at 31 december 2010.

	 	 Book	value	 	 	
	 	 December	2010	 occupancy	 average	passing	
	 no	of	assets	 $m	 December	2010	1	 gross	rent	per	sqm

nsW	 13	 	$2,120.1	 99.0%	 	$570.2
north sydney 2  $260.7  98.9%  $658.2 
sydney fringe 2  $285.0  100.0%  $539.5 
sydney cbd 5  $1,037.1  98.2%  $709.2 
homebush/rhodes 2  $188.3  99.0%  $377.5
parramatta 1 $99.0 100.0% $304.0
norwest 1 $250.0 100.0% $431.0 

vic	 4	 	$439.0		 100.0%	 	$407.6	
southbank 1  $143.8  100.0%  $459.4 
st kilda road 1  $106.6 100.0%  $393.0
east Melbourne  2 $188.6 100.0% $380.7

QlD	 6	 	$229.2		 87.9%	 	$435.7	
brisbane cbd 1  $56.0  66.1%  $530.9 
brisbane ‘near city’ 5  $173.2  95.3%  $403.6 

act	 5	 	$405.1		 97.5%	 	$409.6	
canberra 5  $405.1  97.5%  $409.6 

sa	 1	 	$17.8	 100.0%	 	$340.6	
adelaide fringe 1  $17.8 100.0%  $340.6 

total	 29	 	$3,211.2		 98.0%	 	$505.0	
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retaIl snapshot
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Lease expiry profile – by area

Sub Regional 76.3%
Bulky Goods Centres 7.8%
CBD Retail 8.9%
Neighbourhood 7.0%

Retail portfolio breakdown by book value	 1H11	 1H10

properties owned 23  28 
nla 474,035 sqm 558,799 sqm
book value $1,716.5m $1,767.7m
net operating income $65.3m $55.3m
like-for-like net operating income growth 5.4% 3.1%
Maintenance capex  $3.4m 
cash tenant incentives $3.2m
occupancy 1 98.9% 96.9%
nla leased 27,448 sqm 49,417 sqm
% of portfolio nla leased 5.8% 8.8%
no. of tenant rent reviews 690  617 
tenant rent reviews (area) 150,931 sqm 172,281 sqm
wale (area) 6.4 yrs 5.7 yrs
wale (income) 4.9 yrs 4.7 yrs
specialty occupancy cost 13.4% 12.6%
Mat growth like-for-like 1.4% 4.1%

1) by area, excluding assets under development.



MIrVac  half year results addItIonal InforMatIon  22 february 2011 page 19

IndustrIal snapshot 
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Lease expiry profile – by area

	 1H11	 1H10

properties owned  14   18 

nla 259,818 sqm  334,029 sqm 

book value $363.9m  $400.8m 

net operating income $15.3m $10.5m

like-for-like net operating income growth 3.2% (5.0%)

Maintenance capex  $0.4m 

cash tenant incentives $0.1m

occupancy 1 97.4% 96.0%

nla leased  0 sqm   41,919 sqm 

% of portfolio nla leased 0.0% 12.5%

no. of tenant rent reviews  9   25 

tenant rent reviews (area)  86,790 sqm   180,409 sqm 

wale (area) 4.9 yrs  4.7 yrs 

wale (income) 5.3 yrs  4.6 yrs 

1) by area, excluding assets under development.
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1h11 disposals
    gross  previous proceeds 
    sale price book value above book settlement 
property  state type $m $m $m value date

James ruse business park, northmead nsw Industrial $28.2m $28.2m $0.0m Jul 10

network, eastern creek nsw Industrial $6.0m $6.3m ($0.3m) dec 10

lake haven Megacentre, lake haven nsw retail $28.5m $27.8m $0.7m feb 11

blacktown Megacentre, blacktown nsw retail $26.2m $26.0m $0.2m dec 10

hawdon Industry park, dandenong VIc Industrial $13.3m $13.2m $0.1m aug 10

253 wellington road, Mulgrave VIc Industrial $4.7m $4.5m $0.2m Jul 10

Morayfield supacentre, Morayfield qld retail $38.5m $37.5m $1.0m aug 10

orion hardware surplus land qld retail $4.5m $4.5m $0.0m aug 10

sub	total	 	 	 $149.9m	 $148.0m	 $1.9m

schedule of dIsposals
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cbd offIce snapshot

	 total	 net	supply	 	 	 	 	 10-year	 	
	 vacancy	 increase	 		 	 	 current	 average	 	
	 Q4/2010	 2010-2012	 total	stock	 Prime	yield	 incentives	 risk	premium	 risk	premium	 total	stock	
	 %	 sqm	 %	 %	 %	 bps	 bps	 sqm	1

sydney cbd 7.8% 243,614 5% 6.9% 27% 409 376 4,827,402

Melbourne cbd 6.3%  209,236  5% 7.4% 17% 459 437 4,241,878

brisbane cbd 8.3%  162,472  8% 7.6% 25% 484 439 2,036,038

canberra cbd 12.2% 241,436 12% 8.1% 10% 534 562 2,027,728

adelaide cbd 7.3% 50,880 4% 8.5% 15% 571 578 1,288,295

perth cbd 7.1% 231,516 15% 8.0% 17% 521 483 1,499,887

total	1	 7.9%	 1,139,154	 8%	 7.5%	 20%	 471	 446	 15,921,228

source: Jones lang lasalle

1) as at 31 december 2010.



MIrVac  half year results addItIonal InforMatIon  22 february 2011 page 22

cbd offIce stock Increases

	 	 2010	 2011	 2012-2015	

	 	 total	stock	as	at	 net	 net	 net	 net	 net	 net	 %	increase	
	 at	Q4/2010	 increase	 increase	 increase	 increase	 increase	 	increase	 from	Q4/

state	 sqm	 sqm	 %	of	stock	 sqm	 %	of	stock	 sqm	 %	of	stock	 2009	stock

sydney cbd  4,827,402   128,684  2.7%  97,425  2.0%  267,134  5.1% 10.5%

canberra  2,027,728   143,258  7.1%  30,828  1.5%  96,649  4.5% 14.4%

Melbourne cbd  4,241,878   82,482  1.9%  48,250  1.1%  442,757  9.4% 13.8%

perth cbd  1,499,887   102,614  6.8%  50,152  3.2%  193,000  11.1% 24.7%

brisbane cbd  2,036,038   28,825  1.4%  86,000  4.1%  131,147  5.8% 12.3%

adelaide cbd  1,288,295   8,322  0.6%  12,593  1.0%  113,471  8.0% 10.5%

source: Jones lang lasalle
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Source: Jones Lang LaSalle Research
Note: Arithmetic average of all major cities.
CBD and Sub-regional vacancy excludes Canberra.

8

Vacancies by market

retaIl Markets 

> Vacancies across most retail categories tightened slightly over the second half of 2010. the vacancy 
outlook is expected to remain stable

> supply pipeline has passed its trough. conditions still remain tough, with finance still constrained, 
however confidence and development activities are increasing

> Moderate level of rental growth was recorded over 2010 with weaker growth expected 
in the first half of 2011. yields were relatively stable over 2010 and slight tightening is expected for 2011
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> yield spreads are returning to long term levels after strong decompression cycle 
through 2008 and 2009

> further yield tightening expected through 2011 and 2012 but not to the levels prevailing in 2007
> the recent downturn was milder and shorter than the early 1990s experience

coMMercIal property spread
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NSW 22.8%

current

b+
forecast

b+
stronger population growth in nsw as inter-state migration to queensland slows. recovery in house prices and household wealth 
a positive for demand for residential upgrades and investment property. fundamental under-supply and tight rental market will 
underwrite residential activity which has been running around historically low levels

VIC 28.6%

current

a
forecast

a
Melbourne continues to provide the strongest house price growth nationally, supported by strong population growth and a buoyant 
Victorian economy. residential investment forecast to accelerate in 2011, although affordability remains an issue for some sectors 
of the Melbourne market

QLD 27.8%

current

c
forecast

b
weak queensland economy has been a negative for development activity through 2010. floods will temporarily disrupt development 
activity. longer term activity will accelerate through remediation and reconstruction. as in other markets, fundamental under-supply is 
a long term issue, emphasised by forecasts of strong population growth

WA 20.8%

current

c
forecast

b+
after a sharp downturn linked to land speculation and the uncertainty around the Mining tax, perth is poised for a period of recovery. 
the commodity cycle remains robust, with long term commitments from major resource companies and rising confidence in the wa 
economy. the 2% decline in house prices recorded in the year to dec 2010 is likely to be reversed as the fundamental under-supply 
situation re-asserts itself

resIdentIal Market outlook

Mirvac’s competitive advantage in integrated model

acquIsItIon desIgn deVelopMent constructIon sales & 
MarketIng

fundamental mismatch between rising demand and low levels of completions will support price and rental growth through 2011. rising interest rates have limited house 
price rises to single digits through 2010, with inter-city variations.
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our Markets

sector description sub-market example developments

residential Masterplanned communities
> land subdivision
> completed housing 1

> packaged housing 2

> first home buyers
> 2nd/3rd home buyers
> Investor
> typical price range:
> land $170k — $300k
> housing $350k — $600k

residential Integrated housing
> small lot housing built 

in middle ring locations

> first home buyers (top end)
> 2nd/3rd home buyers 

(main market)
> Investor
> typical price range:
> housing $375k — $1m

residential apartments
> Mid market
> high end
> often as part of larger 

scale urban renewal 
projects (multiple stages)

> owner occupiers (60%)
> Investors (40%)
> typical price range:
> 1 bed $400k — $550k
> 2 bed $600k — $900k
> 3 bed $800k — $2.0m
> penthouse $1.5m — > $6m

commercial office / Industrial / retail
> Investment grade development suitable 

for Mpt or third party

gaInsborough greens

waVerley park, MulgraVe

rhodes watersIde

woolworths dIstrIbutIon, hoxton park

parkbrIdge, MIddleton grange

harcrest, wantIrna south

yarra’s edge

8 chIfley square, sydney

1) Mirvac build and sell houses on completion.
2) packaged housing comprises land sale plus construction of a house with progress payments on purchase.
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Lots by state
NSW 21.7%
QLD 20.5%
VIC 38.2%
WA 19.6% 

Mirvac share of revenue by type
Apartment 60.1%
Land 22.8%
House 17.1%

Lots by structure
100% on balance sheet 42.9%
JV 28.7%
MWRDP 10.7%
PDA 15.7%
Development fund 2.0%

dIVersIfIcatIon of 
resIdentIal lots/reVenue

21,644 lots under control

1) total exchanged contracts as at 31 december 2010, adjusted for Mirvac’s share of JV interest and Mirvac managed funds.
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MIrVac buyer profIle

Mirvac’s 1h11 settlements
> 77% upgraders/empty nesters and investors

> Mirvac average price:
 — house $462,000 1

 — land $241,000 2

 — apartment $1,260,000 3

Mirvac’s fy10 settlements
> 74% upgraders/empty nesters and investors

> Mirvac average price:
 — house $594,000 4

 — land $253,000 5

 — apartment $843,000 6

buyer profile 1h11 fy10

upgraders/empty nesters 60.0% 50.0%

fhb 23.3% 26.0% 

Investors 16.7% 24.0%

1) 450 housing lots settled, achieving gross revenue of $207.8m.
2) 124 land lots settled, achieving gross revenue of $29.9m.
3) 147 apartment lots settled, achieving gross revenue of $185.2m.
4) 599 housing lots settled, achieving gross revenue of $356.0m.
5) 547 land lots settled, achieving gross revenue of $138.7m.
6) 659 apartment lots settled, achieving gross revenue of $555.3m.
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gross resIdentIal MargIn

  cost of property gross gross 
 development and development development development 
 construction revenue and construction margin margin 
 $m $m $m %

1H11 
adjusted for zero margin settlements 299.9 (248.7) 51.2 17.1

provision projects 50.0 (49.6) 

adjusted 349.9 (298.3) 51.6 14.7
cost recovery activities 105.0 (103.8) 
group statement of comprehensive income 454.9 (402.1) 52.8 11.6

1H10 
adjusted for zero margin settlements 127.1 (106.5) 20.6 16.2

provision projects 133.0 (129.3) 

adjusted 260.0 (235.8) 24.2 9.3
cost recovery activities 121.9 (121.9) 
group statement of comprehensive income 381.9 (357.7) 24.2 6.3
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segMent InforMatIon 
gross MargIn calculatIon
  sources of development elimination totals
  development revenue $m $m $m

Revenue	
development and construction revenue 100% owned & pdas 453.7 1.2 454.9 a
development management fee revenue Mwrdp & pdas 9.3 0.7 10.0 b
share of net profit/(losses) of associates 
and joint ventures using equity method 50% owned 0.2 (0.4) (0.2) c

cost	
cost of property development and construction  419.0 (16.9) 402.1 d
employee benefits expense  8.9 0.7 9.6 e
finance costs expense  25.6 (25.5) 0.1 f
sales and marketing  10.6 — 10.6 g
other expenses  7.6 (7.4) 0.2 h

> gross margin: (a-d) / a 
> adjusted gross margin: ((a-cost recovery 1) – (d+ cost recovery 1))/(a-cost recovery 1)) 
> gross margin excludes: b,c,e,f,g,h 

1) $232.0m of cost recovery activities undertaken on behalf of development partnerships. 
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deVelopMent hIstorIcal 
InforMatIon 1–5 yrs

 1h11 fy10 fy09 fy08 fy07 fy06

development & construction revenue ($m) 454.9 862.2 1,090.8 1,180.5 1,262.0 1,111.7

gross margin 14.7% 11.4% 16.5% 21.9% 21.3% 22.4%

gross margin (excluding zero margin) 17.1% 17.6% 20.5% 21.9% 21.3% 22.4%

ebIt ($m) 37.8 45.3 73.0 217.8 211.8 206.6

npbt ($m) 15.8 20.1 29.1 154.1 140.8 131.0

apartments settled 143 636 406 466 794 791

house/land settled 578 1,169 1,168 1,623 1,164 1,672

lots settled 721 1,805 1,574 2,089 1,958 2,463
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affordabIlIty – not yet  
back to 2008 leVels

proportion of family income to meet loan repayments

Dec 01 Dec 03 Dec 05 Dec 07 Dec 09 Dec 11

H/Hold Earnings less mortgage repayments

1,000

2,000

3,000

4,000

Forecast5,000 $

Source: ABS, RBA, Mirvac Research

period proportion

March 1989 36.0%

June 2008 39.8%

current 34.8%

source: reIa

> despite higher proportions of income being 
directed towards mortgage repayments,  
real wage growth has meant home buyers  
have more disposable income

> rate rise cushion to 2008 affordability 
levels is around 100bps after impact of 
wage growth

> proportion of family income to meet loan 
repayments not yet back to previous peak 
of June 2008
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affordabIlIty – 
house prIce to IncoMe ratIo

0
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Source: ABS, RBA, Mirvac Research
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Average variable mortgage rate 
1990–1998 12.3%

Average variable mortgage rate 
1998–current 7.2%

> lower interest rates have been capitalised into house prices

> assuming an 80% lVr, the shift from a house price income ratio of 2.6x to 4.3x equates to a 65% 
increase in debt. the fall in the mortgage rate from 12.3% to 7.2% allows a household to service 
a 50% increase in loan size. therefore the shift to lower interest rates almost fully explains the 
increase in the price to income ratio
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> upgrader demand remains stable, some moderation in investor finance, fhb remains subdued

Market recoVery  
broadenIng beyond fhb

Dec 96 Dec 98 Dec 00 Dec 02 Dec 04 Dec 06 Dec 08 Dec 10

0

10%

30%

50%

Australia

40%

Housing finance (excl. re-finance) – percentage of FHB

20%

Source: ABS

Dec 94 Dec 98 Dec 02 Dec 06 Dec 10

0

2,500

7,500

10,000 $ Millions (s.a.)

FHB
Non-FHB/Upgraders

Investors

Housing finance – FHB vs Upgraders vs Investors

5,000

Source: ABS



MIrVac  half year results addItIonal InforMatIon  22 february 2011 page 35

hotel ManageMent update

> hotels under management increased to 47, bringing the total number of rooms to 5,908
> the outlook for the remainder of the financial year remains positive for gateway 
cities of brisbane, sydney, Melbourne, adelaide and perth

Average room rate and occupancy

Jun 06 Jun 07 Jun 08 Dec 08 Jun 09 Dec 09 Dec 10Jun 10

74%

$184
$198

$182 $184 $177
$168

$176
$168

72.0%72.0% 74.0%74.0% 72.0%72.0% 73.0%73.0% 73.0%73.0% 75.0%75.0% 74.0%74.0% 77.0%77.0%

Hotel	management	 1H11	 1H10	 %

average room rate $176  $168 4.8%

occupancy rate 77.3% 75.1% 2.2%

revpar growth 7.9% (6.1%) 
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hotel ManageMent defInItIons

managed	and	managed/strata strata/managed	lot owned Franchise

definition Mirvac manages hotels on 
behalf of third party hotel 
owners. Mirvac provides a 
reservation system, sales 
and marketing function and 
conducts the day to day 
management of the business. 
Mirvac is remunerated in the 
form of a management fee.

Mirvac operates the hotel 
under a lease agreement with 
individual apartment owners 
and owns the hotel business. 

Mirvac owns the land, building 
and hotel business.

the hotel is owned and 
operated by a third party 
who utilise Mirvac’s central 
reservation system, brand 
and marketing platform.

Hotels under management

FY05

25

2,750

40

5,439

40
44

5,351

5,616 5,812

47
46

5,908

27 3,124

FY06 FY07 FY08 FY09 FY10 1H11

No. of hotels No. of rooms
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hotel ManageMent brand 
portfolIo

25 hotels 
3,168 rooms

future openings1 hotel 
107 rooms

6 hotels 
1,187 rooms

1 hotel 
94 rooms

7 hotels 
632 rooms

1 hotel 
65 rooms

1 hotel 
241 rooms

1 hotel 
59 rooms

1 hotel 
55 rooms

1 hotel 
74 rooms

2 hotels 
226 rooms

leIghton beach
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2h11 calendar 1

upcoming conference attendance:
event	 location	 Date

daiwa Investment conference tokyo 9-11 March 2011

gsJbw annual australasian Investment forum new york 10-11 March 2011

citi’s global property conference florida 13-16 March 2011

Macquarie australia conference sydney 4-6 May 2011

announcements: 
event	 location	 Date

March 2011 quarter distribution payment —  friday, 29 april 2011

third quarter update to market — May 2011

June 2011 quarter distribution payment — friday , 29 July 2011

fy11 results announcement sydney  tuesday, 23 august 2011

1) all dates are indicative and subject to change. 
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glossary

term Meaning

abs australian bureau of statistics
affo adjusted funds from operations
asfI australian sustainable forestry Investors 
ccIr cross currency Interest rates 
cMbs commercial Mortgage backed securities
cpI consumer price Index 
cpss cents per stapled security
dps distribution per stapled security
ebIt earnings before Interest and tax
ebItda earnings before Interest and tax depreciation 
 and amortisation
eIs employee Incentive scheme 
englobo group of land lots that have subdivision potential
eps earnings per stapled security
fhb first home buyer
fy financial year
Icr Interest cover ratio 
Ipd Investment property databank
JV Joint Venture 
lVr loan to Value ratio
Mat Moving annual turnover 
Mgr Mirvac group asx code 

term Meaning

Mpt Mirvac property trust
Mtn Medium term note
Mwrdp Mirvac wholesale residential development partnership 
nabers national australian built environment rating system 
ncI non controlling Interest 
nla net lettable area
npat net profit after tax
nta net tangible assets
operating profit before specific non-cash and significant items
pca property council of australia
pda project delivery agreement 
rba reserve bank of australia
reIa real estate Institute of australia 
rev par revenue per available room 
roa return on asset
se qld south east queensland
sqM square Metre
uspp us private placement 
wacr weighted average cap rate
wale weighted average lease expiry
wop westpac office portfolio
ytd year to date
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dIsclaIMer and 
IMportant notIce

Mirvac	Group	comprises	Mirvac	Limited	ABN	92	003	280	699	and	Mirvac	
Property	Trust	ARSN	086	780	645.	This	presentation	and	the	annexures	thereto	
(“Presentation”)	has	been	prepared	by	Mirvac	Limited	and	Mirvac	Funds	Limited	
(ABN	70	002	561	640,	AFSL	number	233121)	as	the	responsible	entity	of	Mirvac	
Property	Trust	(collectively	“Mirvac”	or	“the	Group”).	Mirvac	Limited	is	the	issuer	
of	Mirvac	Limited	ordinary	shares	and	Mirvac	Funds	Limited	is	the	issuer	of	Mirvac	
Property	Trust	ordinary	units,	which	are	stapled	together	as	Mirvac	Group	stapled	
securities.	All	dollar	values	are	in	Australian	dollars	(A$).

The	information	contained	in	this	Presentation	has	been	obtained	from	or	based	
on	sources	believed	by	Mirvac	to	be	reliable.	To	the	maximum	extent	permitted	by	
law,	Mirvac,	its	affiliates,	officers,	employees,	agents	and	advisors	do	not	make	any	
warranty,	express	or	implied,	as	to	the	currency,	accuracy,	reliability	or	completeness	
of	the	information	in	this	Presentation	or	that	the	information	is	suitable	for	
your	intended	use	and	disclaim	all	responsibility	and	liability	for	the	information	
(including,	without	limitation,	liability	for	negligence).

This	Presentation	is	not	financial	advice	or	a	recommendation	to	acquire	Mirvac	
stapled	securities	and	has	been	prepared	without	taking	into	account	the	objectives,	
financial	situation	or	needs	of	individuals.	

Before	making	an	investment	decision	prospective	investors	should	consider	the	
appropriateness	of	the	information	in	this	Presentation	and	the	Group’s	other	
periodic	and	continuous	disclosure	announcements	lodged	with	the	Australian	
Securities	Exchange	having	regard	to	their	own	objectives,	financial	situation	and	
needs	and	seek	such	legal,	financial	and/or	taxation	advice	as	they	deem	necessary	
or	appropriate	to	their	jurisdiction.	

To	the	extent	that	any	general	financial	product	advice	in	respect	of	the	acquisition	
of	Mirvac	Property	Trust	units	as	a	component	of	Mirvac	stapled	securities	is	
provided	in	this	Presentation,	it	is	provided	by	Mirvac	Funds	Limited.	Mirvac	Funds	
Limited	and	its	related	bodies	corporate,	and	their	associates,	will	not	receive	any	
remuneration	or	benefits	in	connection	with	that	advice.	Directors	and	employees	
of	Mirvac	Funds	Limited	do	not	receive	specific	payments	of	commissions	for	the	
authorised	services	provided	under	its	Australian	Financial	Services	Licence.	They	
do	receive	salaries	and	may	also	be	entitled	to	receive	bonuses,	depending	upon	
performance.	Mirvac	Funds	Limited	is	a	wholly	owned	subsidiary	of	Mirvac	Limited.

This	Presentation	contains	certain	“forward	looking”	statements.	The	words	
“anticipated”,	“expected”,	“projections”,	“forecast”,	“estimates”,	“could”,	“may”,	
“target”,	“consider”	and	“will”	and	other	similar	expressions	are	intended	to	identify	
forward	looking	statements.	Forward	looking	statements,	opinions	and	estimates	
provided	in	this	Presentation	are	based	on	assumptions	and	contingencies	which	
are	subject	to	change	without	notice,	as	are	statements	about	market	and	industry	
trends,	which	are	based	on	interpretations	of	current	market	conditions.	Forward-
looking	statements	including	projections,	indications	or	guidance	on	future	earnings	
or	financial	position	and	estimates	are	provided	as	a	general	guide	only	and	should	
not	be	relied	upon	as	an	indication	or	guarantee	of	future	performance.	There	
can	be	no	assurance	that	actual	outcomes	will	not	differ	materially	from	these	
statements.	To	the	full	extent	permitted	by	law,	Mirvac	Group	and	its	directors,	
officers,	employees,	advisers,	agents	and	intermediaries	disclaim	any	obligation	or	
undertaking	to	release	any	updates	or	revisions	to	the	information	to	reflect	any	
change	in	expectations	or	assumptions.

An	investment	in	Mirvac	stapled	securities	is	subject	to	investment	and	other	known	
and	unknown	risks,	some	of	which	are	beyond	the	control	of	Mirvac,	including	
possible	delays	in	repayment	and	loss	of	income	and	principal	invested.	Mirvac	
does	not	guarantee	any	particular	rate	of	return	or	the	performance	of	Mirvac	
nor	do	they	guarantee	the	repayment	of	capital	from	Mirvac	or	any	particular	
tax	treatment.

Past	performance	information	given	in	this	Presentation	is	given	for	illustrative	
purposes	only	and	should	not	be	relied	upon	as	(and	is	not)	an	indication	of	
future	performance.

Where	necessary,	comparative	information	has	been	reclassified	to	achieve	
consistency	in	disclosure	with	current	year	amounts	and	other	disclosures.

This	Presentation	is	not	an	offer	or	an	invitation	to	acquire	Mirvac	stapled	securities	
or	any	other	financial	products	and	is	not	a	prospectus,	product	disclosure	
statement	or	other	offering	document	under	Australian	law	or	any	other	law.	It	is	for	
information	purposes	only.
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