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Profit/(loss) attributable to the stapled securityholders of Mirvac 2779 2.8 26.2 (44.6) (16.0) (0.2) 246.1
Specific non-cash items

Net gain on fair value of investment properties (72.8) - - - 2.1 - (70.7)
Net loss on fair value of IPUC 3.6 - - - - - 3.6
Net loss on fair value of derivative financial instruments and

associated foreign exchange movements 2.4 - - 14.2 - - 16.6
Security based payment expense - - - 2.8 - - 2.8
Depreciation of owner-occupied properties - - - - 31 - 31
Straight-lining of lease revenue (6.0) - - - - - (6.0)
Amortisation of lease fitout incentives 6.0 - - - an - 49
Net (gain)/loss on fair value of investment properties, derivatives and other

specific non-cash items included in share of net profit of associates and joint ventures 1.4) 1.3 - ((oR)) - - (0.2)
Significant items

Impairment of loans, investments and inventories - - - (0.9) - - (0.9)
Net loss from sale of non-aligned assets 0.9 - - - - - 0.9
Tax effect

Tax effect of non-cash and significant adjustments - - - - - - -
Operating profit/(loss) (profit before specific non-cash and significant items)' 210.6 4.1 26.2 (28.6) (11.9) (0.2) 200.2
Segment contribution 105.2% 2.0% 131% (14.3%) (5.9%) (0.1%) 100.0%
Add back tax - - - - - 0.2 0.2
Add back interest paid? 275 0.3 28.8 0.1 (0.6) - 56.1
Less interest revenue? (0.5) ((OR)) (0.5) 1.0) 0.5 - 1.6)
Earnings before interest and tax 237.6 4.3 54.5 (29.5) (12.0) - 2549
Segment contribution 93.2% 1.7% 21.4% (11.6%) (4.7%) 0.0% 100.0%

1) Operating profit after tax is a non-IFRS measure. Operating profit after tax is profit before specific non-cash items and significant items. Operating profit after tax is used internally by management to assess the performance of its business and has been extracted or
derived from Mirvac's half year ended 31 December 2013 financial statements, which has been subject to review by its external auditors.

2) Interest paid and interest revenue between segments are eliminated in the individual segment.
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Profit/(loss) attributable to the stapled security holders of Mirvac 271.0 (4.2) (265.2) (34.5) 1.1 87.0 55.2
Specific non-cash items

Net gain on fair value of investment properties (63.7) - - - (5.0 - (68.8)
Net loss on fair value of IPUC 0.9 - - - - - 0.9
Net (gain)/loss on fair value of derivative financial instruments

and associated foreign exchange movements 1.0) - - 9.5 - - 8.5
Security based payment expense - - - 1.9 - - 19
Depreciation of owner-occupied investment properties - - - - 3.6 - 3.6
Straight-lining of lease revenue (8.0) - - - - - (8.0)
Amortisation of lease fitout incentives 6.7 - - - 1.2) - 5.5
Net loss on fair value of investment properties, derivatives and other specific

non-cash items included in share of net profit of associates and joint ventures 1.6 0.8 - - - - 2.4
Significant items

Impairment of loans, investments and inventories - - 273.2 - - - 273.2
Net loss on sale of non-aligned assets 2.0 - - - - - 2.0
Tax effect

Tax effect of non-cash and significant adjustments - - - - - (82.2) (82.2)
Operating profit/(loss) (profit before specific non-cash and significant items)' 209.5 (3.4) 8.0 (23.1) (1.6) 4.8 194.2
Segment contribution 107.9% (1.8%) 41% M1.9%) (0.8%) 2.5% 100.0%
Add back tax - - - - - (4.8) (4.8)
Add back interest paid? 7.2 8.8 23.5 0.2 (0.6) - 391
Less interest revenue? (0.4) ((OR)) - (29) 0.3 - (€R)]
Earnings before interest and tax 216.3 5.3 31.5 (25.8) (1.9) - 225.4
Segment contribution 96.0% 2.3% 14.0% (M.5%) (0.8%) 0.0% 100.0%

1) Operating profit after tax is a non-IFRS measure. Operating profit after tax is profit before specific non-cash items and significant items. Operating profit after tax is used internally by management to assess the performance of its business and has been extracted or
derived from Mirvac's half year ended 31 December 2012 financial statements, which has been subject to review by its external auditors.

2) Interest paid and interest revenue between segments are eliminated in the individual segment.
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Revenue from continuing operations

Investment properties rental revenue 3079 2.6 - - - 310.5
Investment management fee revenue - 6.4 - - - 6.4
Development and construction revenue - - 530.6 - Mm.9) 518.7
Development management fee revenue - - 1.9 - 0.3 12.2
Interest revenue 7.6 0.4 2.7 0.9 (0.2) n.4
Other revenue - 1.8 1.0 0.8 (0.2) 34
Inter-segment revenue 11 8.5 12.8 2.3 (34.7) -
Total revenue from continuing operations 326.6 19.7 559.0 4.0 (46.7) 862.6
Other income

Share of net profit of associates and joint ventures accounted for using the equity method 9.2 0.6 6.5 0. - 16.4
Total other income 9.2 0.6 6.5 0.1 - 16.4
Total revenue from continuing operations and other income 335.8 20.3 565.5 4.1 (46.7) 879.0
Net loss on sale of property, plant and equipment - - 0.1 - - 0.1
Investment properties expenses 79.6 1.0 - - (5.8) 74.8
Cost of property development and construction - - 482.4 - 12.4) 470.0
Employee benefits expenses - 11 5.4 199 - 36.4
Depreciation and amortisation expenses 41 0.2 1.2 1.0 - 6.5
Finance costs 353 0.3 28.8 2.3 (10.6) 56.1
Selling and marketing expenses - 0.1 13.2 0.1 - 13.4
Other expenses 6.2 35 8.2 9.4 (6.0) 21.3
Operating profit/(loss) from continuing operations before income tax 210.6 4.1 26.2 (28.6) (11.9) 200.4
Income tax expense (0.2)

Operating profit attributable to the stapled securityholders of Mirvac 200.2
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Revenue from continuing operations

Investment properties rental revenue 277.3 2.6 - - - 279.9
Investment management fee revenue - 5.5 - - 1.0) 4.5
Development and construction revenue - - 3173 - - 317.3
Development management fee revenue - - 9.9 - (0.2) 97
Interest revenue 3.3 0.6 2.5 3.0 (0.3) 91
Dividend and distribution revenue 0.4 - - - - 0.4
Other revenue (0.2) 1.7 1.0 3.6 - 6.1
Inter-segment revenue 20.5 77 1.6 - (29.8) -
Total revenue from continuing operations 301.3 18.1 332.3 6.6 (31.3) 627.0
Other income

Share of net profit of associates and joint ventures accounted for using the equity method 7.3 1.6 0.7 01 - 9.7
Total other income 73 1.6 0.7 0.1 - 9.7
Total revenue from continuing operations and other income 308.6 19.7 333.0 6.7 (31.3) 636.7
Investment properties expenses 67.3 2.2 - - (6.6) 62.9
Cost of property development and construction - - 2779 - - 2779
Employee benefits expenses - 8.7 8.2 14.9 - 31.8
Depreciation and amortisation expenses 4.4 0.2 1.2 0.8 - 6.6
Finance costs 23.5 8.8 23.5 0.2 (16.9) 391
Selling and marketing expenses - 0.3 n.4 0.3 - 12.0
Other expenses 39 29 2.8 13.6 (6.2) 17.0
Operating profit/(loss) from continuing operations before income tax 209.5 (3.4) 8.0 (23.1) (1.6) 189.4
Income tax benefit 4.8

Operating profit attributable to the stapled securityholders of Mirvac 194.2
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Profit attributable to the stapled securityholders of Mirvac 246.1
A Investment property and inventory

Losses from sales of investment property 09

Fair value gain on investment property (70.7)

Fair value loss on investment property 3.6

Depreciation on owner-occupied investment properties 3.1
(o Financial instruments

Fair value gain on the mark to market of derivatives (22.9)
D Incentives and straight lining

Amortisation of fit-out incentives 49

Amortisation of cash incentives 2.8

Amortisation of rent-free periods 49

Rent straight lining (6.0)
F Other unrealised or one-off items

Net loss on foreign exchange movements 39.5

Net gain on fair value of investment properties, derivatives and other specific non-cash items included in share of net profit of Joint Ventures and Associates (0.2)

Impairment of loans (0.9)

Funds From Operations 205.1

G Other unrealised or one-off items

Maintenance capex (10.0)
Incentives given for accounting period (cash and fit-out) (4.0)
Incentives given for accounting period (rent-free) (8.3)

Adjusted Funds From Operations 182.8
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Interest and finance charges paid/payable net of provision release 58.0 62.2 (6.8)
Amount capitalised a7r.7) (37.0) (52.3)
Interest capitalised in current and prior periods expensed this period net of provision release 10.6 12.4 (14.5)
Borrowing costs amortised 52 1.6 225.0
Total finance costs 56.1 39.1 43.5
s100m 12508 > The decrease in capitalised interest relates to recently acquired capital
efficient projects such as Googong along with the transition of near
80 100 term projects from masterplanning to active stage based capitalisation
o / s such as Harold Park and Gainsborough Greens
> The corresponding increase in interest expense reflects the point
40 50 9 g
above. Inactive stages for projects are expensed such as Harold Park
20 25 Precincts 4-6 and capitalised once active
. Al o
1H10 1H11 1H12 1H13 1H14

External interest paid/payable ($m)
I Finance costs expense (Sm)
e=» Finance cost expense as % of external interest
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Employee benefits expenses 36.4 31.8 14.5
Selling and marketing expenses 13.4 12.0 n7
Other expenses 21.3 17.0 25.3
Total overhead expenses 711 60.8 16.9
Total assets 9,637.3 8,319.0 15.8
Overhead expenses as a percentage of asset base 0.7% 0.7%

" o > The overhead expenses ratio has remained constant at 0.7% compared

to the prior period

T > The increase in employee benefits expenses is driven by additional
overhead following recent acquisitions

\ 20 > The full year ratio is likely to trend in line with the previous year

1HO9 1H10 1H1 1H12 1H13 1H14

w

)
<)
)

% of asset base
o
o

Total expenses

O |lo |= |= |[nv v
‘.U-I ‘O ‘U‘ ‘O ‘UW‘

Total overhead expenses
e Expenses as a percentage of asset base

1) Expenses are on an operational basis (excluding non-cash items and significant items). For further detail see page 6 and 7 of the Additional Information.



"L

mirvac

. Increase in Net Property Income due to
Net property income' acquisition of GE portfolio and leasing
Office 150.6 125.7 at 40 Miller Street, NSW and 10-20 Bond

. ) ) Street, NSW
. ecrease in Net Property Income for retai
Industrial 179 19.3 and industrial was driven by non-core
Other 4.2 41 asset sales
Total net property income 227.3 209.8 Increase in investment income is
. > due to the 8 Chifley JV and Treasury
Investment income 16.3 10.4 Building convertible note interest
income

Overhead expenses (6.0) (3.9)
Total MPT operating EBIT 237.6 216.3

1) Excludes straight-lining of lease revenue and amortisation of lease fit out incentives.
2) Includes income from indirect property investments.



A MIRVAC STATUTORY INCOME TAX CALCULATION

Profit before tax 246.3

Less: Trust profit and Group eliminations 269.0

Taxable loss before tax (22.7)

Net add back for non deductible expenses and non assessable income 4.4

Adjusted taxable loss (18.3)

Tax benefit at 30% 5.5 assessed the corrying value of it
De-recognition of net deferred tax asset (5.7) ot e

0.2 recognise part of this position

Total tax expense
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1H14 CONTRIBUTIONS TO GROWTH

Mirvac
13.1% increase in Group Operating EBIT
s280m in 1H14 from 1H13
270 230 G Strong contribution from Investment
] . .
260 through like-for-like NOI growth and
250 213 1.0 asset purchases
28 Development earnings underpinned
20 254 by 8 Chifley, NSW and Pinnacle, NSW
in TH14
Corporate Services movement relates
1H13 Investment Investment Development UnaIIocated. Elimination 1H14 tO favourable adjustment fOI‘ bonuses
Management (Corporate Services) in prior per|0d
Elimination refers to the 50%
5295 elimination of 8 Chifley, NSW
220
215 18.2 (5.5)
210 (10.3)
205 (5.0)
200 7.5 _ 200.2
195 194.2 11
190
185
180
1H13 Investment Investment Development Unallocated Elimination Tax 1H14
Management (Corporate Services)

MIRVAC | 1H14 ADDITIONAL INFORMATION | 20 FEBRUARY 2014 | 13
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Total facilities maturing > 12 months 3,544.8' 2,802.1" 7427
Cash on hand 58.2
Total liquidity 800.9
Less facilities maturing <12 months 0.0

Funding headroom 800.9

1) Based on hedged rate not carrying value.



mf\,gci DEBT AND HEDGING PROFILE

FACILITY DRAWN
LIMIT AMOUNT
ISSUE / SOURCE MATURITY DATE $M $M
MTN IlI March 2015 200.0 200.0
Bank facilities September 2015 680.0 261.3
MTN IV September 2016 225.0 225.0
USPP November 2016 378.8 378.82
Bank facilities September 2017 510.0 250.0
MTN V December 2017 200.0 200.0
Bank facilities September 2018 510.0 440.0
USPP November 2018 134.1 134.12
MTN VI September 2020 200.0 200.0
USPP December 2022 219.7 219.72
USPP December 2024 136.4 136.4°2
USPP December 2025 150.7 150.7 2
Total 3,544.8 2,802.1

1) Includes bank callable swap.
2) Based on hedged rate not carrying value.

1H14 HEDGING AND FIXED INTEREST PROFILE'

2,000
1,500
1,000
4.53%

4.47% 4.47% 4.43%

500
4.24%

0

1H14 FY14 FY15 FY16 FY17
[ Fixed I Options s Swaps ® Rate

DRAWN DEBT SOURCES

® USPP 36.4%
® MTN 29.4%
©® Syndicated loans and bank facilities 34.2%

USPP and MTN 65.8%
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o
ONE DARLING ISLAND, NS
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I - 2
Office 577%
e ———
Retail 27.6%
I
Industrial 7.4%

LPT/unlisted funds
/development

I

5.6%

W 4%

Other 17% Hl 1H14 1H13
0% 10% 20% 30% 40% 50% 60% 70%
I, 550

NSW 63.5%
I, 5.5%

VIC 147%

I o

QLD 13.2%
—

ACT 81%

-
WA 0.0%
I os%

USA 05% . H14 1H13

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

1) By book value including IPUC and indirect investments.
2) By book value excluding IPUC and indirect investments.

Mirvac increased exposure to the office
sector through the 2H13 GE portfolio
acquisition

Consequently the weighting toward the
retail portfolio decreased

Industrial decreased with the combination
of the GE portfolio acquisition and the sale
of non-core industrial assets

LPT/unlisted funds/development decreased
over the period due to 8 Chifley, NSW
reclassified from LPT / unlisted /
development to “Office”

GE portfolio acquisition strategically
increased exposure to the office sector
in WA and VIC



M MPT PORTFOLIO SNAPSHOT

Properties owned' 69 61 60%

NLA' 1,466,884sgm 1,347,863sgm o 52.0%
Book value? $7169.9m $6,013.7m

WACR 7.34% 7.45% 20

Net property income?3 $243.6m $220.2m 30

Like-for-like NOI growth 3.3% 3.5%

Maintenance capex $10.0m $8.0m ®

Tenant incentives $4.0m $5.8m 10 0o 10.0% 99%

Occupancy # 97.8% 98.2%

NLA Ieased 91,2515qm 85,6325qm Vacant FY14 FY15 FYi6 FY17 FY18 Beyond
% of portfolio NLA leased 6.2% 6.4%  Obp  -440bp  -40bp  280bp  +200bp  0bp  +570bp
No. tenant reviews 906 865

Tenant rent reviews (area) 477918sgm 531,274sgm

WALE (area)* 6.8yrs 7.4yrs

WALE (income)?® 5.0vyrs 5.5yrs

1) Includes carparks and a hotel.
2) Including assets under development and indirect investments.
3) Includes income from indirect investments and other income.
4) By area, excluding IPUC, development and flood affected tenancies, based on 100% of building NLA.
5) By income, excluding IPUC, bulky goods, development, flood affected tenancies and indirect investments, based on MPT's ownership.
MIRVAC | 1H14 ADDITIONAL INFORMATION | 20 FEBRUARY 2014 | 18




"L

mirvac

OFFICE RETAIL

1 Westpac Banking Corporation/St George 17.0% AA- 1 Wesfarmers Limited - Coles 12.4% A-
2 Government 12.2% AAA 2 Woolworths Limited 9.7% A-
3 Woolworths Limited 5.0% A- 3 ALDI 1.3% None
4 Fairfax Media Limited 3.5% BB+ 4 The Reject Shop Limited 1.3% None
5 IBM Australia Limited 2.6% AA- 5 Westpac Banking Corporation/St George 1.2% AA-
6 UGL Limited 2.4% None 6 Government 11% AAA
7 GM Holden Limited 21% BB+ 7 Sussan Group 1.1% None
8 Origin Energy Services Limited 1.7% BBB 8 Terry White Chemist 1.0% None
9 Optus 1.6% A 9 Priceline 1.0% BBB
10 ANZ Banking Group 1.4% AA- 10 Cotton On Group 1.0% None
Total top 10 tenants 49,5% 3 Total top 10 tenants 31.1%3

1) Percentage of gross office portfolio income, based on MPT's ownership.
2) Percentage of gross retail portfolio income, based on MPT's ownership.
3) Excludes Mirvac tenancies.



mf\,aﬂci MPT WEIGHTED AVERAGE CAP RATE

MPT WEIGHTED AVERAGE CAP RATE

9%

8 7.88% 1.74%

7.55% 7.56%' 7.55%' 7.49%' 7.48%' 7.45%' 7.48%'

7.34%'

FY09 1H10 FY10 1H1 FYn 1H12 FY12 1H13 FY13 1H14

1) Excludes assets under development.
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mirvac

Properties owned 35 25
NLA 762,636sgm 609,846sgqm
Book value' $4,632.5m $3,471.5m
WACR 7.40% 7.45%
Net property income $150.6m $125.7m
Like-for-like NOI growth 3.4% 4.2%
Maintenance capex $6.8m $4.4m
Tenant incentives $2.3m $3.2m
Occupancy? 96.1% 97.2%
NLA leased 28,581sgm 35,862s5gm
% of portfolio NLA leased 37% 5.9%
No. tenant reviews 266 209
Tenant rent reviews (area) 356,588sgm 341,519sgm
WALE (area)? 5.1yrs 57yrs
WALE (income)3 5.0yrs 5.7yrs

1) By book value, as at 31 December 2013, excluding assets under development and indirect investments.

2) By area, excluding assets under development, based on 100% of building NLA.

3) By income, excluding assets under development and indirect investments, based on MPT's ownership.

60%

58.1%

50

40

30

20

10

37% 3.7%

Vacant FY14 FY15 FY16 FY17 FY18 Beyond

Premium grade 25.9%
@ A grade 63.0%
® Bgrade 71%
® Cgrade 4.0%
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NSW 18 $2,812.9m 96.7% $692
Sydney CBD 10 $1,654.2m 95.8% $827
North Sydney 2 $299.8m 100.0% S$779
Sydney Fringe 2 $295.0m 95.5% $618
Homebush/Rhodes 2 $213.4m 92.3% $424
Norwest 1 $250.0m 100.0% $538
Parramatta 1 $100.5m 100.0% $323
VIiC 7 $963.4m 93.3% $483
Melbourne CBD 4 $647.2m 91.7% $537
East Melbourne 2 $191.6m 97.5% $422
St Kilda Road 1 $124.6m 91.9% $425
ACT 5 $414.5m 98.3% $433
Canberra 5 $414.5m 98.5% $433
QLD 4 $206.0m 97.3% $486
Brisbane ‘Near City’ 3 $1479m 98.3% $445
Brisbane CBD 1 $58.1m 95.0% $581
WA 1 $235.7m 96.5% $871
Perth CBD 1 $235.7m 96.5% $871
Portfolio 35 $4,632.5m 96.1% $612

1) By book value, excluding assets under development and indirect investments.
2) By area, excluding assets under development, based on 100% of building NLA.



mlr\,a‘c. OFFICE DEVELOPMENT PIPELINE

$101.9m’, 8.4%?
Aug 12 to Jun 15

699 Bourke Street, VIC 15.3% 100.0% 100% Aug 13 to Mar 15
‘ _ $208.6m', 7.8%2
200 George Street, NSW 87% 74.3% 50% Jan13 to May 16
| | $154.9m', 7.5%?2
664 Collins Street, VIC 2.6% 100% | | | Jul15 to Nov 16

Fee recognition period
I Under construction
Planning

1) Total expected costs to complete excluding land and including interest.
2) Expected yield on cost including land and interest.

MIRVAC | 1H14 ADDITIONAL INFORMATION | 20 FEBRUARY 2014 | 23




A COMMERCIAL DEVELOPMENT HYPOTHETICAL FUND THROUGH

PROFILE OF COMMERCIAL DEVELOPMENT

>

Mirvac has a unique competitive advantage
through its internal development capability

For large commercial development projects
Mirvac will look to sell a 50% interest to a
capital partner that will fund a portion of
the development, matching cash outflows
with cash inflows. In turn delivering

a higher ROIC during development

Development fees typically earned during
construction phase and a development
management fee earned at practical
completion

80% Cumulative cash flow
* * * e
I I I I
60 | | | !
I I I I
i i i Periodic fund through payments i
40 i i i i
| | | f
! ! ! Range
20 ! ! ! relates to
; ; ; rental
! ! ! incentives
0 ! ! ! and rental
; ; guarantee
Internal design | | | Construction costs incurred payments
| I I I
20) phase ! ! !
Council approval | i i Sell down to costs to date to JV, i
phase i ‘ i DMA signed i
40 1 ‘ 1 !
T T T T
I I I I
I I I I
I I I I
(60) ! ! ! !
° ° ® °
Land Demolition Construction Practical
(80) commences completion

Planning & design
(18 Months)

Marketing — secure anchor tenant
>50% pre-lease NLA

During planning phase, design

costs are incurred by Mirvac, land is
purchased and marketing commences
to secure > 50% pre-lease prior to
commencement of construction

Demolition & construction
(36 Months)

MPT enter into agreement with third party, inventory to date
sold, DMA commences

Costs incurred during construction recorded as inventory.
Periodic fund through payments received by development
division from MPT and third party from are recorded as a

deferred revenue payable “grossing up” impact

e Development cashflow

At practical completion,
deferred revenue
payable and inventory
are released to the P&L
as Development profit

MIRVAC | 1H14 ADDITIONAL INFORMATION | 20 FEBRUARY 2014 | 24
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TYPICAL COMMERCIAL DEVELOPMENT TRANSACTION

> Mirvac Development seek lease commitment from anchor tenant
> Land acquired and held in MPT, 50% interest sold to capital partner
> MPT and third party enter into Development Agreement with Mirvac Development
> Quarterly payments to Mirvac Development under DMA fund development costs
> Construction management fee during construction paid to Mirvac Development, potential upfront arrangement fee
> Agreed adjustment on completion to off-set funding cost
> Development profit on completion at agreed end value yield
> Incentive and rental guarantee over vacancy on completion
DEVELOPMENT
CaSh ﬂOW > Reduced cash flow requirements during development > Payment for purchases of land
> Proceeds to MPT on sell down of interest in land to capital partner
> Quarterly payments under DMA
> Final payment on completion
Ba |a nce Sheet > Construction costs build up in inventory “grossing up” > MPT carrying value of land as investment property under construction at fair value
Deferred revenue payable increases for DMA payments “grossing up” > Sell down of 50% interest in sub trust to JV party, MPT interest in JV equity accounted
> Liability recongised on completion for rental guarantee and incentives on > Funding costs capitalised to carrying value of property
vacancy > Quarterly and final DMA payments capitalised to (100% recognised in development)
carrying value and fair valued
> Rental guarantee recognised at fair value
Proﬂt a nd |OSS > Upfront fge may be negotiated . . > Net gainor Iqss on sell (?own of i-ntereét . .
> Construction management fee potential adjustments > Share of profit/ loss on income, including fair value adjustments
> Profit recognised as revenue less COGS 100% in development, > Convertible note interest on funding DMA payments

includes provision rental guarantees and incentives (50% of development
profit recognised at a Group level)
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Properties owned 17 19
NLA 357,417sgm 390,646sgm
Book value' $1,685.5m $1,661.5m
WACR 7.04% 7.25%
Net property income $54.6m $60.7m
Like-for-like NOI growth 21% 27%
Maintenance capex $2.6m $3.0m
Tenant incentives $1.6m $2.6m
Occupancy? 99.6% 99.4%
NLA leased 17,654sgm 29,244sgm
% of portfolio NLA leased 49% 7.5%
No. tenant reviews 627 645
Tenant rent reviews (area) 82,220sgm 86,527sgm
WALE (area)? 5.4yrs 5.7yrs
WALE (income) 3 3.8yrs 4.1yrs
Specialty occupancy cost* 16.8% 15.2%
Specialty occupancy cost excluding CBD centres# 15.9% 14.4%
Total comparable MAT 4 $1,726.2m $2,420.6m
Total comparable MAT growth 4 6.1% 1.8%
Specialties comparable MAT 4 $7,371sgm $7,478sgm
Specialties comparable MAT growth# 1.0% (0.2%)
New leasing spreads 101% 2.3%
Renewal leasing spreads 2.5% 1.9%
Total leasing spreads 49% 2.0%

1) By book value, as at 31 December 2013.

2) By area, excluding IPUC, bulky goods, development and flood affected tenancies, based on 100% of building NLA.
3) By income, excluding IPUC, bulky goods, development and flood affected tenancies, based on MPT's ownership.
4) 1H14 excludes Hinkler Central (flood affected) and assets under development. 1H13 no properties excluded.

Non-food majors $328.6m 0.0% (0.1%)
Food majors $946.8m 5.8% 3.6%
Mini majors $250.1m 16.4% 1.5%
Specialties $704.6m 1.0% (0.2%)
Other retail $191.6m 30.4% 49%
Total $2,421.7m 6.1% 1.8%
40%

30 32.5%

20 16.0% 16.4%

12.8%

12.3%

Vacant FYi14 FY15 FY16 FY1r FY18 Beyond
-80bp -580bp -10bp +120bp -80bp +120bp +510bp

Sub regional 81.3%
@® CBD retail 10.5%
Neighbourhood 8.2%



mf\,aﬂci RETAIL DEVELOPMENT PIPELINE

PROJECT STATUS

Kawana Shoppingworld (Stage 4)
Buddina, QLD (100%) Redevelopment underway

FY13

FY14

FY15

FY16+

$35.8m’, 7.8%2
Jul12 to Sep 14

Stanhope Village (Stage 4)
Stanhope Gardens, NSW (100%) Commenced February 2014

$18.7m', 71%?
Feb 14 to May 15

Orion Town Centre (Stage 2)
Springfield, QLD (100%) Commences March 2014

1) Forecast total costs to complete including interest, excluding land acquisition costs, based on MPT's ownership.
2) Yield on cost.
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WA | |NDUSTRIAL SNAPSHOT

mirvac

Properties owned 13 13
NLA 346,433sgm 346,972sgm
Book value' $460.5m $4459m
WACR 7.78% 8.00%
Net property income $179m $19.3m
Like-for-like NOI growth 5.2% 5.9%
Maintenance capex $0.4m $O0.7m
Tenant incentives $0.0m $0.0m
Occupancy? 99.5% 99.4%
NLA leased 45,015sgm 20,526sgm
% of portfolio NLA leased 13.0% 5.9%
No. tenant reviews 13 1
Tenant rent reviews (area) 39,110sgm 88,394sgm
WALE (area)? 11.9yrs 12.4yrs
WALE (income)3 9.3yrs 9.2yrs

1) By book value as at 31 December 2013, excluding assets under development and indirect investments.
2) By area, excluding assets under development, based on 100% of building NLA.
3) By income, excluding assets under development and indirect investments, based on MPT's ownership.

70%

66.6%

60

50

40

30

20

10

13.2%

0

1.4% 0.3%

Vacant FY14 FY15 FY16 FY17 FY18 Beyond

Industrial warehouse 73.8%
@ Business parks 26.2%
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1H14 SCHEDULE OF ACQUISITIONS'

477 Collins Street VIC Office Settled 40.9% 72.0 5.0% Nov 2013
367 Collins Street VIC Office Settled 100.0%°? 227.8 7.8% Nov 2013
60 Wallgrove Road NSW Industrial Settled 100.0% 551 6.1% Jan 2014
Harbourside Shopping Centre NSW Retail Settled 97.0% 252.0 6.7% Jan 2014
Total 606.9

1) Schedule metrics as at acquisition date.
2) Includes 12 month vendor rental guarantee on current vacancy of 11%.
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1H14 SCHEDULE OF DISPOSALS

Non-core asset disposals

Manning Mall NSW Retail Settled 31.8 32.6 0.8 Jul 2013
Logan Mega Centre QLD Retail Settled 49.5 52.0 2.5 Aug 2013
54-60 Talavera Road? NSW Industrial Exchanged 471 48.0 0.9 Mar 2014
Orange City Centre? NSW Retail Exchanged 48.3 49.5 1.2 Mar 2014
Gippsland Centre?3 VIC Retail Exchanged 48.5 50.5 2.0 Mar 2014
Total 225.3 232.6 7.3

1) Asat 30 June 2013.
2) Assets held for sale as at 31 December 2013.
3) Includes 349 Raymond Street, Gippsland.
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PROJECT PIPELINE - APARTMENTS

mirvac
SETTLEMENTS % PROFIT RECOGNITION PROFILE! APARTMENTS PROJECT PIPELINE ANALYSIS
PROJECT STAGE COMMENCING PRE-SOLD OWNERSHIP FY14 FY16 FY17
% of total FY14 expected
Era, NSW Era 2H14 100.0% 100% 294 lots provision lots to settle 15%-20%
Harold Park, NSW Precinct 1 1H15 99.7% 100% 298 lots % of total FY14
Harold Park, NSW Precinct2  THIS 97.3% 100% 184 lots expected lots to settle
from apartments 20%-30%
Yarra's Edge, VIC Array 2H15 78.5% 100% 205 lots
Harold Park, NSW Precinct 3 2H16 82.9% 100% 345 lots
Green Square, NSW All stages 2H16 Not released 25% 518 lots
Harold Park, NSW Precinct 4 1H17 Not released 100%
Harold Park, NSW Precinct 6 1H17 Not released 100%
Bondi, NSW Stage 1 1H17 Not released 100%
Waterfront, QLD Skyring 1H17 Not released 100%
Dallas Brooks Hall, VIC  All stages 2H18 Not released PDA
Harold Park, NSW Precinct 5 1H18 Not released 100%

[ Under construction W Planning

Under negotiation B Future stages

1) Project lot settlements over EBIT contributing period.
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PROJECT PIPELINE - MASTERPLANNED COMMUNITIES

mirvac
SETTLEMENTS PROFIT RECOGNITION PROFILE! MASTERPLANNED COMMUNITIES PROJECT
PROJECT STAGE COMMENCING _TYPE OWNERSHIP FY14 FY16 FY17 CIPELINE ANALYSIS
Elizabeth Point, NSW  All stages 1H14 House & land 100% 206 lots % of total FY14 expected
Elizabeth Hills, NSW Al stages 1H14 Land PDA 359 lots provision lots to settle 20%-25%
Jane Brook, WA All stages 1H14 Land 100% 119 lots % of total FY14 expected
lots to settle from
Waverley Park, VIC All stages 1H14 House & land 100% 242 lots masterplanned communities 70%-80%
Harcrest, VIC All stages 1H14 Land 20% 669 lots
Googong, NSW Stage1&2 1H14 Land 50% 1,638 lots
Enclave, VIC Stage 1 1H14 House & land  50% 216 lots
Alex Avenue, NSW Precinct1&2 2H14 House & land  100% 293 lots
gcen\gvrsBer,l?\tht\(/)vn oot All stages 1H16 Land PDA e
Rockbank, VIC Stage 1 1H16 Land 50% 450 lots
(I-:Z?)Ztresrerj \?I%If All stages 2H16 House & land  100% S0
Smith's Lane, VIC Stage 1 2H17 Land 100% 500 lots
Donnybrook Road, VIC  All stages 1H17 Land 100% 174 lots

[ Active I Under construction B Planning

1) Project lot settlements over EBIT contributing period.
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m#\,aﬂc. 1H14 ACTIVITY DETAIL

1,032 lot settlements consisting of:

MASTERPLANNED
TOTAL APARTMENTS COMMUNITIES
SETTLEMENT BY LOTS LOTS % LOTS % LOTS %
NSW 692 671% 233 22.6% 459 44.5%
QLD 147  14.2% 64 6.2% 83 8.0%
WA N3 10.9% 4 0.4% 109 10.6%
VIC 80 7.8% 20 1.9% 60 5.8%
Total 1,032 100.0% 321 31.1% 711 68.9%

1H14 LOT BREAKDOWN

© NSW: 671% © Masterplanned ©® 100% Mirvac inventory: 44.2% (]
® OLD:14.2% communities: 68.9% ® MWRDP: 29.6%
WA: 10.9% @ Apartments: 311% JVs and associates: 11.5% ®
® VIC:7.8% ® PDA:9.6%
® Development funds: 5.1%

Non provision
settlements: 74.7%

Provision
settlements: 25.3%
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M 114 SETTLEMENTS @

Mirvac's 1H14 settlements
> T77% upgraders/empty nesters and investors 100% 530 vlem-530m . G1.2m
> Mirvac average price: 80
- House $415,000'
- Land $262,000°2 60
- Apartments $882,000°3
40
Buyer profile = 1H14
> Upgraders/empty nesters  37.7% =
> Investors 40.0% 0
> FHB 22.3% FY14 FY15 FY16 FY17 FY18
100% m— >$500k $250k - $500k HEEE < $250k
Pinnacle, NSW Apartments 233 —- . - - -
Elizabeth Point, NSW Masterplanned communities 104 80
Googong, NSW Masterplanned communities 63 60
Elizabeth Hills, NSW Masterplanned communities 58
Total 458 40
20
0
FY14 FY15 FYl6 FY17 FY18

1) 154 housing lots settled.
2) 557 land lots settled.
3) 321apartment lots settled.
4) Based on forecast future lot settlements and associated gross revenue.
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Mmirvac @
SETTLEMENT LOTS REVENUE

RELEASED PROJECT STATE STAGE STATUS OWNERSHIP PERIOD LOTS PRE-SOLD SM!
v ERA NSW ERA Under construction 100% FYi4 294 100.0% 300.4
v Harold Park NSW Precinct 1 Under construction 100% FY15 298 99.7% 261.1
v Harold Park NSW Precinct 2 Under construction 100% FY15 184 97.3% 189.7
v Yarra's Edge Towers VIC Array Under construction 100% FY15-FY16 205 78.5% 228.0
v Harold Park NSW Precinct 3 Marketing 100% FY16-FY17 345 82.9% 302.7
v Elizabeth Point NSW Stages 1, 2,3 Active 100% FY14-FY15 206 68.4% 66.0
v Googong NSW Stages 1,2, 3 Active 50% FY14-FY18 595 69.6% 68.5
v Enclave VIC Stages 3-5 Active 50% FY14-FY17 216 66.2% 66.5
v Jane Brook WA Stages 4,5 Active 100% FY14-FY16 19 52.9% 40.9

Total 2,462 80.3%? 1,523.8
RECONCILIATION OF MOVEMENT IN EXCHANGED PRE-SALES CONTRACTS TO FY14 EXPECTED SETTLEMENT OF EXCHANGED PRE-SALES CONTRACTS
_____________________________________________________________________________________________________________|
$1,600m £70, [0 Asat FY13 B Asat 1H14

$670.2m $1,458 5m $575m $522m Sl
1,200
$1005.4m $217Im $365m
800 $300m
FY13 SETTLED?® NET SALES 1H14 - MA Fs Fvier FY16+
1) Mirvac's share of forecast gross revenue, adjusted for JV interest, associates and Mirvac managed funds.
2) Percentage pre-sold as at 31 December 2013.
3) Represents gross settlement revenue adjusted for Mirvac's share of JVs, associates, and Mirvac’'s managed funds.
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DIVERSIFICATION OF RESIDENTIAL LOTS/REVENUE

31,368 lots under control

FORECAST FUTURE REVENUE BY PRODUCT

® Masterplanned
communities 51.7%

@ Apartments 48.3%

AVERAGE PRICE OF LOTS UNDER CONTROL
[ = e e e

Apartments

© <$1.2m 94.9%
® $1.2m-3$3m5.1%

LOTS UNDER CONTROL BY STRUCTURE

@® MWRDP 3.4%

PDA's 7.6%
® JV's & associates 44.6%
® Development funds 0.6%

AVERAGE PRICE OF LOTS UNDER CONTROL

Masterplanned communities

© <$250k 60.1%
@ 5250k - $500k 35.0%
> $500k 4.9%

@ 100% Mirvac inventory 43.8%

MIRVAC SHARE OF FORECAST
REVENUE BY STATE

@ NSW 36.6%

® VIC 36.2%
QLD 16.8%

® WA 10.4%
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PN | DRE-SALES ANALYSIS

Mmirvac

> Exchanged pre-sales contracts on hand less than 1 year old 74.1%
> Exchanged pre-sales contracts on hand priced at < $1m 84.4%
> Apartment exchanged pre-sales contracts on hand priced at < $S1m 68.9%
> Exchanged pre-sales contracts on hand priced at < $2m 99.5%

EXCHANGED CONTRACTS - BY STATE'
|
$1,170m

$255m

$24m $11m

VIC WA QLD

EXCHANGED CONTRACTS - BY AGE'

@ <1yr: 74.0%
@ 1-2yrs: 14.9%
® > 2yr: 11%

@ Masterplanned
communities: 45.0%

@ Apartments: 29.0%

1) Total exchanged contracts as at 31 December 2013, adjusted for Mirvac's share of JVs, associates, and Mirvac’'s managed funds.
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Cash and cash equivalents 12.1 2.1 - - - -
Receivables 207.3 (83.5) 1239 - - 123.9
Inventories - Gross 1,883.5 - 1,883.5 (96.8) (102.0) 1,684.6
Inventories - Provision for loss (304.7) - (304.7) - - (304.7)
Other assets 1.2 (1.2) - - - -
Investments accounted

for using the equity method 219.7 - 219.7 - - 219.7
Other financial assets 52.0 - 52.0 - - 52.0
Property, plant and equipment 6.3 (6.3) - - - -
Deferred tax assets mo >1m.90) - - - -
Total 2,189.3 (215.0) 1974.4 (96.8) (102.1) 1,775.5
Mirvac remains on track to Mirvac's believe the following adjustments should be made to Invested Capital to provide a more accurate balance
deliver a > 10% ROIC for FY14 Deferred terms - Masterplanned communities example

> Capital efficient structures require “grossing-up” to full value of inventory despite a proportion of cash expended
on deferred payment terms

> The non-cash balance is offset by a payable amount
> The non-cash balance is excluded for ROIC
Deferred terms - Commercial development example

> Commercial fund-through development structures obtain reimbursements for construction
costs during development

> These amounts are recorded as Deferred Revenue “grossing-up” the inventory and deferred revenue payable




m#\,aﬂc. INVESTED CAPITAL - DEVELOPMENT RECONCILIATION @

RESIDENTIAL > Apartments: 64.1%

IN\D/E\S/'EIE_S%'\XIEJI\IJAL 8 4.0 0/0 > Masterplanned communities: 35.9%

$‘|,776m1 COMMERCIAL > Office: 81.8%
16 Oo/ > Industrial: 15.6%
. (0

> Retail: 2.6%

DEVELOPMENT INVESTED CAPITAL $1,776M' BY STRUCTURE BY STATE
| |
100%
- Brovisions 241% © 100% balance sheet: 55.2% © NSW: 54.4%

= I Capital efficient’ 44.8% @ Structured .Iand‘paer;enti 251% ® VIC:17.2%

communities 30.1% JV & associates: 15.8% QLD: 14.9%
50 ® PDA:39% ® WA: 13.5%

Non-provisions 75.9%

Apartments 53.9% sheet 55.2%

: B B

BY PRODUCT LINE BY STRUCTURE PROVISION/NON-PROVISION

1) Capital efficient by structure includes capital invested in Development Agreement's, JVs, MWRDP, structured land payments and loans.
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CAPITAL EFFICIENT DEVELOPMENT PROJECTS

mirvac
I
WHOLESALE Definition Capital relationships with small number of investors for development, with development delivery by
RELATIONSHIPS Mirvac provided for fees and share in equity profits
Benefits Improved ROIC, fees
Example MWRDP
I
STRUCTURED Definition Time efficient method of staged terms for acquisition of land
LAND PAYMENTS for development assets
Benefits Improved IRR, improved ROIC
Example Donnybrook, VIC
. .
DEVELOPMENT Definition Provision of development services by Mirvac to the local owner e.g. Project Development Agreement (PDA)
AGREEMENT Benefits Improved IRR, access to strategic sites, fees
Example Green Square, NSW
. .
JOINT VENTURE Definition Undertaking a development in a defined relationship with a co-investor
Benefits Improved ROIC, fees
Example Googong, NSW

| 50/ |
O of total development capital

1) As at 31 December 2013.
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> Gross margins consistent
between apartments and
masterplanned communities
tHi4 > Gross margin trending
Adjusted for zero margin settlements 139.7 (110.3) 29.4 21.0 to ta rg et of 18% to 22% by
Commercial projects 12.6' (12.4)" FY14
Provision projects 90.2 (82.9) .
Project revenue 242.5 (205.6) 36.9 15.2 ? 3720/00f prOJec? revenue from
Cost recovery activities 443 (44.3) prOV|S|0ned prOJeCtS (34-0%
Mirvac consolidated statement of comprehensive of 1H14 lot settlements
income (excluding 8 Chifley) 286.8 (249.9) 36.9 12.8 provisioned)
8 Chifley 256.4 (232.5)
Mirvac consolidated statement of comprehensive income 543.22 (482.4)3 60.8 1.2
1H13
Adjusted for zero margin settlements 174.2 (141.2) 33.0 18.9
Commercial projects 0.0 (0.0)
Provision projects 85.3 (79.)
Project revenue 259.5 (220.3) 39.2 15.1
Cost recovery activities 57.8 (57.6)
Mirvac consolidated statement of comprehensive income 317.3 (277.9) 39.4 12.4

1) Representing margin derived from commercial projects less intra-group transactions eliminated on consolidation.
2) Total development and construction and inter-segment revenue - see page 6 of Additional Information.
3) Total cost of property development and construction - see page 6 of Additional Information.
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DEVELOPMENT OPERATING EBIT ANALYSIS

Development management fee revenue increased due to fees from
Pinnacle, NSW. Development management and fee revenue is in line with
annual $20-25m range and Mirvac expects this to continue for FY14

Share of net profit of associates and joint ventures increased through
settlements at Pinnacle, NSW

Selling and marketing expenses, net of provision release, were higher
in 1H14 due to further releases at Harold Park. Selling and marketing is
expected to be between $20-525m for FY14

Development and construction revenue - non recharge projects 486.3 259.5

Development and construction revenue - recharge projects 44.3 57.8

Total development and construction revenue 530.6 317.3

Cost of property development and construction - non recharge projects 4381 220.3

Cost of property development and construction - recharge projects 44.3 57.6

Development management fee revenue 1.9 9.9

Share of net profit of associates and joint ventures M
accounted for using the equity method 6.5 0.7

Selling and marketing expenses (13.2) 1.4)

Overheads (12.7) (15.3)

Other 13.8 8.2

Operating EBIT 54.5 31.5 73.0%
Less operating finance costs - 28.8 235

Interest revenue (0.5) 0.0

Operating profit 26.2 8.0

Other consists of interest revenue, inter-company sales, other revenue and
other expenses

Interest expense + previously capitalised interest released on settlements,
net of provision release
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FY13 DEVELOPMENT EARNINGS MODEL

This model has been prepared as a suggested guide for investors and analysts to model Mirvac's development business.

Page 34 and 35 give detail on the split of provision and non provision
lots for FY14

Mirvac expects 65% to 70% of non provisioned lots to be 100% balance
sheet and Development Agreement lots

FY14 key projects can be found on page 22 of the FY13 Results presentation

Take the product of % of lots forecast to settle and subtract key project

Lots 1,809 669 1140 (A) 900 (A*B)

% of lots 100.0%

Elizabeth Hills, NSW 100.0% 184 $S_._m . % $_._m

Middleton Grange, NSW 100.0% 171 S_.m . % S_..m

Yarra's Edge, VIC 100.0% 170 S_.m . % S.m L
Waverley Park, VIC 100.0% 97 S_.m . % S_..m

Yarra's Edge, River Homes, VIC 100.0% 25 S.m . % S.m

Total $_._m (C)
% of lots settled 0.0% 100.0%

Non provision lots minus key projects

Average price $_.m $_._m

Gross margin . % )

Gross margin from remaining non provisioned lots S.m S.m $S.m (D)
Development management fee revenue S_..m (E)
Selling and marketing expenses (S_._m) (F)
Overheads (S_._m) (G)

Development EBIT

$_._.m (C+D+E+F+G)

lots highlighted above. Split for FY14 is 30% Apartment lots and 70%
Masterplanned Communities

Note this information is provided in the analyst toolkit in excel.
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Development and construction revenue 543.2 820.8 317.3 918.4 958.1 862.2
Gross margin 15.2% 16.7% 15.1% 14.3% 14.2% 1.4%
Gross residential margin (excluding zero margin) 21.0% 20.4% 18.9% 17.9% 179% 17.6%
EBIT 54.5 95.0 315 91.3 86.7 51.3
Operating profit (profit before non-cash and significant items) 26.2 371 8.0 15.2 34.0 20.1
Apartments 321 332 79 353 230 636
Masterplanned communities 1l 1,477 615 1,454 1,494 1,169

Lots settled 1,032 1,809 694 1,807 1,724 1,805




A CAPITALISED INTEREST @

> Capitalised interest now represents 11.9% of gross inventory, down from 12.4% at FY13

> Capitalised interest is 6.0% as a percentage of gross inventory for non-provisioned
projects, and 23.0% for provisioned projects

> 67% of the capitalised interest balance is accounted for provision projects

> Operating profit to EBIT ratio trending back towards normalised levels - expect
a range of 40% to 55% through cycle depending on product mix and contribution of
different capital structures

- Pevianse || Rkl e Pl bians ATOSETES B Operating profit (LHS) Operating profit to EBIT ratio (RHS) M EBIT (LHS)
$300m
$100m 80%
250 $224.6m $18.5m $18.4m $224.7m
- e — 80 _
200 5
60 \ /
150 e~~~
40
100 230%
20 — /\
0 VL
o 0
1H13 INTEREST CAPITALISED COGS INTEREST 1H14
FY09 FY10 FY1l FY12 FY13
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mlr\,a‘c. PROVISIONS - ROLL OFF"

$350m

FY13 FY14 FY15 FY16 FY17 FY18
$120m Englobo I Unsold/workout
100
80
60
40

FY14 FY15 FYie FY17 FY18

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

MIRVAC

1H14 ADDITIONAL INFORMATION

20 FEBRUARY 2014
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WA | PROVISIONS - PROJECTS UPDATE

mirvac

Spring Farm, NSW (stages 4 and 5)

Masterplanned communities

Sold

Mariner's Peninsula, QLD
Foreshore Hamilton, QLD
Hope Island, QLD
Belmont Aero, NSW

Apartment
Apartment
Masterplanned communities
Commercial

Exchanged 1H14
Exchanged 1H14
On track FY14
Ontrack FY14

Mackay, QLD (stages 2 and 3) Commercial On track FY14
Leighton Beach, WA Apartment Sold out

The Point, Mandurah, WA Apartment Sold out and settled
Ephraim Island, QLD Apartment Sold out and settled
Tennyson, QLD Apartment Selling to forecast
Waterfront, Park Precinct, QLD Apartment Selling to forecast
Burswood, WA Apartment Selling to forecast
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A RESIDENTIAL DEVELOPMENT NEW PROJECTS @

»1,100 new lots

Key growth markets targeted

Profit recognition profile both near and medium term
Price points on strategy

AV VAR VARV

Lots »200 229 17 267 388

Inner ring Urban edge Infill ring Urban edge Infill ring

Market Apartments MPC MPC MPC MPC

First profit recognition FY17 FY14 FY15 FY14 FY16

Average price point $960k $289k $642k $176k $200k

100% balance 100% balance 100% balance 100% balance 100% balance

Structure sheet sheet sheet sheet sheet
Mirvac share of

gross revenue »$200m $78.4m $10.9m S$47.1m $79.2m

MIRVAC |
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HYPOTHETICAL PROFIT MAKING DEVELOPMENT PROJECT
mirvac - TREATMENT OF CAPITALISED COSTS

During construction all interest costs are capitalised to inventory.
These are released in the P&L on settlement through ‘Borrowing costs
capitalised during development!

Upon the completion of construction interest costs are expensed

directly to the P&L.

Sales revenue 120
Land (20)
Cost of property development and construction (60)
Sales & marketing expenses (10)
Interest costs 10)
Total project return 20
Sales revenue 120
Land (20)

Cost of property development and construction (20) (40)

Sales & marketing expenses (5) (5)
Interest costs m
Net cash flow (48) (45) 13
Sales revenue 120
COGS (80)
Gross margin - - 40
Sales & marketing expenses (5) - (5)
EBIT (5) - 35
Interest and finance charges paid/payable - - m
Interest capitalised in current and prior years expensed this year - - 8)
Total finance costs - - 10)
Operating net profit (5) - 25
Cost of acquisition 20 20 -
Development costs 20 60 -
Borrowing costs capitalised during development -
Gross inventory 43 88 -

Upon settlement capitalised acquisition (land) and development
(construction) costs are released in the P&L through ‘COGS..
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HYPOTHETICAL PROVISIONED DEVELOPMENT PROJECT
mirvac - TREATMENT OF CAPITALISED COSTS

This is the same project but it has suffered from a 2 year delay in
construction, increasing interest costs and resulting in a negative project
return.

In year 2 when the construction delays become apparent, an inventory
impairment is taken to reflect the reduced net realisable value of the
project.

Gross margin is not affected by interest (project delay impact) Impairment
in this example relates to increased finance costs from time delay. If the
impairment related to increased development costs causes the margin to be
negative then the impairment is applied to make gross margin zero through
COGS provision and COGS interest provision, released on settlement.

The Inventory is not written down at the time of the impairment
but a provision for loss is added to the balance sheet. This provision
is released against interest costs upon settlement.

Sales revenue 100
Land (25)
Cost of property development and construction (50)
Sales & marketing expenses 10)
Interest costs (25)
Total project return [ (10) |
Sales revenue 100
Land (25)

Cost of property development and construction (5) 10) @15) (20)

Sales & marketing expenses (5) (5)
Interest costs 3) (5) (7) (8) 2)
Net cash flow (38) (15) (22) (28) 93
Sales revenue 100
COGS (75)
Gross margin - - - -

Sales & marketing expenses (5) - - - (5)
EBIT ©) - - - 20
Interest and finance charges paid/payable 2)
Interest and finance charges paid/payable - provision release

Interest capitalised in current and prior years

expensed this year - provision release (23)
Interest capitalised in current and prior years

expensed this year - provision release

Total finance costs - - - - (20)
Operating net profit (5)

Inventory impairment (5)

Statutory net profit (5) | (5) | - - -
Cost of acquisition 25 25 25 25 -
Development costs 5 15 30 50 -
Borrowing costs capitalised during development 3 8 15 23 -
Gross inventory 33 48 70 98 -
Provision for loss - (5) 5) (5) -
Net inventory 33
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RESIDENTIAL DEVELOPMENT HIGH DENSITY = APARTMENTS

PROFILE OF HIGH DENSITY

> High barriers to entry
Acceptable risk return profile
Larger gquantum of return
More capital intensive

Longer cash conversion cycle -
approximately 2-3 years

> Complex skill set
> Pre-sales for de-risking

vV VvV VY

Month 6 Month 12 Month 15 Month 35
DA submitted DA approved Construction commences Practical completion
50.0% ® ® ® ®
Land ! ! ! ! Settlement of
30.0% payment ! ! ! ! __ - -unseld stock
10.0% : : : V-
= Internal ! Council ! ! r !
3 0.0% design phase _ __ ! approval phase ! ! ' |
= S 1 1 N ' Settlement of
Z (10.0%) 1 T —— S ) pre-sold stock
. ! Initial marketing ! T Civils, carparks & ot .
§ (30.0%) : & pre-release : Sales : basement works \ / : / /
Z ' 1 1 Finishing of ' ! //
; (50.0%) ) ! 1 lower Ievels\ [ / .
! ! ! N Finishing of
§ (70.0%) ‘ ‘ ‘ o ’ upper levels
Planning & design Marketing Construction Settlement
(9 months) (6 months) (20 months) (6 months)
100% project 100% of profit recognised on settlement
Development Agreements Mirvac share of equity profits recognised on settlement
Fee stream Cost based fees - billed for design, marketing and construction costs Revenue based fees
50% joint venture 50% of equity profits recognised on settlement
Fee stream Cost based fees - billed for design, marketing and construction costs Revenue based fees
Wholesale partnership Mirvac share of equity profits recognised on settlement
Fee stream Cost based fees - billed for design, marketing and construction costs Revenue based fees
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RESIDENTIAL DEVELOPMENT LOW DENSITY =

mirvac

MASTERPLANNED COMMUNITIES

®

PROFILE OF LOW DENSITY

> Lower capital commitment
Smoother earnings

Delivery less complicated
Flexibility of stock and staging

Shorter cash conversion cycle -
approximately 6 to 12 months

> Risk in planning at acquisition

vV VvV VY

Month 6 Month 24 Month 36
DA submitted DA approved First settlement
80.0% o o e

1 1 1

1 1 1

1 1 1 /

o
40.0% : : X Settlement

1 Negotiations 1 1 Period of period _--_a
z ! bc%t%i?ln ! ! civilworks - 4;_> Indicative profile
Z 0.0% 1 authorities ' ' S EEEEE - of each stage
- - —
0 " _ 1 1
S 1 A amren _L 1 Break
w 1 Staged © ~N\a Voo even point
E (40.0%) : land payment : Ii - First profit recognition
<
i} 1 Internal 1 1 el

. Initial civils

2 ! design ! Sales ! :
= 9 ! h ] \  &infrastructure
3 (80.0%) ® phase ® ®

100% project

Planning & design
(24 months)

Civils & settlements
(continues for remainder of project)

100% of profit recognised on settlement

Development Agreements

Mirvac share of equity profits recognised on settlement

[EMCETul Cost based fees Revenue & cost based fees
50% joint venture 50% of equity profits recognised on settlement

Fee stream (oo eENe o Revenue & cost based fees

Wholesale partnership

Mirvac share of equity profits recognised on settlement

Fee stream _ Revenue & cost based fees
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OUR MARKETS

Mmirvac
SECTOR DESCRIPTION SUB-MARKET EXAMPLE DEVELOPMENTS
| |
RGSldent|a| Masterplanngq ¢.:ommun|t|es > First home buyers
> Land subdivision > 2nd/3rd home buyers
> Completed housing’ > Investors
> Packaged housing? > Typical price range:
> Integrated housing > Land $170K - $300K
> Housing $350K - $600K
> Integrated housing $375K - SIm
Apartments > Owner occupiers (60%)
> Mid market > Investors (40%)
> High end > Typical price range:
> Often as part of larger > 1bed $400K - $550K
scale urban renewal > 2 bed $600K - $900K
projects (multiple stages) > 3 bed $800K - $2.0m
> Penthouse $1.5m - > $6m
Era, Chatswood, NSW
Com merCIal Office / Industrial / Retail

1) Mirvac build and sell houses on completion.

>

Investment grade development
suitable for MPT, third party or
capital partner

2) Packaged housing comprises land sale plus construction of a house with progress payments on purchase.

Treasury Building, WA
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A HEALTH AND SAFETY!

AVERAGE TIME LOST THROUGH INJURY IN DAYS

1H14

2.3 days

FY13

6.5 days

FY12

7 days

FY1l 8 days

FY10

21days

FY09

24 days

NUMBER OF INJURIES RESULTING IN WORKERS COMPENSATION CLAIMS

1H14 - 7

FY13

26

FYi2 97

Fyn 122

FY10

136

FY09

179

1) Mirvac sold the hotel management business on 22 May 2012. Figures displayed above prior to FY13 will include elements of the hotel management business.

FROM FYQ9 TO FY13
AVERAGE TIME LOST
THROUGH INJURY DAYS
HAS REDUCED BY

12.9%

FROM FYO9 TO FY13 THE
NUMBER OF INJURIES
RESULTING IN WORKERS
COMPENSATION CLAIMS
HAS REDUCED BY

35.5%
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UPCOMING CONFERENCE ATTENDANCE:

Private roadshow Sydney 21and 25 February 2014
Private roadshow Melbourne 24 February 2014
Private roadshow Singapore 27 February 2014
Private roadshow Hong Kong 28 February 2014
Citi Global Property CEO Conference Florida 3-4 March 2014
Private Roadshow USA 5-7 March 2014

UPCOMING ANNOUNCEMENTS:

Q3 market update Webcast 1May 2014
FY14 Annual Report Sydney 21 August 2014

Investor Relations Contact
T: (02) 9080 8000
E: investor_relations@mirvac.com

1) All dates are indicative and subject to change.
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1H First half Jv Joint Venture
A-REIT Australian Real Estate Investment Trust LPT Listed Property Trust
AFFO Adjusted Funds from Operations MAT Moving Annual Turnover
BP Basis Points MGR Mirvac Group ASX code
CBD Central Business District MPT Mirvac Property Trust
COGS Cost of Goods Sold MTN Medium Term Note
CPSS Cents Per Stapled Security MWRDP Mirvac Wholesale Residential Development Partnership
DA Development Application — Application from the relevant planning authority to construct, add, amend or NABERS National Australian Built Environment Rating system — The National Australian Built Environment Rating
change the structure of a property. System is a multiple index performance-based rating tool that measures an existing building's overall
e . environmental performance during operation. In calculating Mirvac's NABERS office portfolio average, several
DPS Distribution Per Stapled Security properties that meet the following criteria have been excluded:
DMA Development Management Agreement i) Future development - If the asset is held for future (within 4 years) redevelopment
EBIT In the current reporting period, Mirvac has revised its definition of Earnings Before Interest and Taxes (EBIT). iiy Operational control -If operational control of the asset is not exercised by MPT (ie tenant operates the
Mirvac considers interest income from joint ventures and interest income from mezzanine loans to be part of a building or controls capital expenditure).
business's operations and should therefore form part of operating revenue. Prior to FY11, interest income from iii) Less than 75% office space - If the asset comprises less than 75% of NABERS rateable office space by area.
joint ventures and interest income from mezzanine loans were shown as part of interest revenue. All historical iv) Buildings with less than 2,000sgm office space
EBIT figures in this presentation have been re-stated to reflect the current definition of EBIT for comparability.
NLA Net Lettable Area
EIS Employee Incentive Scheme
poy v NOI Net Operating Income
ENGLOB f land | hat h ivisi ial
GLOBO Group of land lots that have subdivision potentia NPAT Net Profit After Tax
EPS Earnings Per Stapled S it
arnings Fer >tapled securty NRV Net Realisable Value
FHB First H B
IrS® Flome Buyer NTA Net Tangible Assets
FFO Funds from Operations
P PCA Property Council of Australia
FY Financial Year
! ! PDA Project Delivery Agreement. Provision of development services by Mirvac to the local land owner
GE GE Real Estate Investments Australia
v d ! ROIC Return on Invested Capital calculated as earnings before interest and tax divided by invested capital.
ICR Interest Cover Ratio
SQM Square Metre
IFRS Int tional Fi ial R ting Standard
nternational Financial Reporting Standards USPP US Private Placement
IPD Investment Property Databank
Pty WACR Weighted Average Capitalisation Rate
IPUC Investment properties under construction
v propertes it WALE Weighted Average Lease Expiry
IRR Internal Rate of Return
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Mirvac Group comprises Mirvac Limited (ABN 92 003 280 699) and Mirvac Property Trust (ARSN 086
780 645). This presentation (“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 (AS).

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 advisers 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.

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.

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. 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 also includes certain non-IFRS measures including operating profit after tax. Operating
profit after tax is profit before specific non-cash items and significant items. It is used internally by
management to assess the performance of its business and has been extracted or derived from Mirvac's
financial statements ended 31 December 2013. which has been subject to review by its external auditors.

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.

The information contained in this presentation is current as at 31 December 2013, unless otherwise noted.
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