
Balance sheet strength underpins future value creation

1. Total balance sheet interest bearing debt (at foreign exchange hedged rate). 2. Net debt (at foreign exchange hedged rate) / (total tangible assets – cash). FY26 look through gearing 27.2%.   
3. WACD (including margins and line fees) represents the rate as at 30 June 2026. WACD over the 12 months to 30 June 2026 was 5.4% (5.6% for the prior corresponding period).  4. Represents 
Mirvac’s share of total pre-sales and includes GST.

$3,755m
Total drawn debt1

(FY25: $4,309m)

24.1%
Headline gearing2

(FY25: 27.6%)

$1,603m
Available liquidity
(FY25: $1,201m)

5.7%
Avg cost of debt3

(FY25: 5.4%)

66%
Hedging
(FY25: 57%)

A3/A-
Moody’s / Fitch credit rating 
(unchanged)

We have  
created capacity

	֜ Gearing reduced to 24.1%2 
(27.6% FY25)

	֜ Completed:
	‒ ~$2bn of capital partnering 
	‒ ~$500m of asset disposals
	‒ ~$150m of development site disposals

	֜ Refinanced ~$2bn of debt on  
favourable terms

	֜ Restocking: on capital efficient terms

We have multiple sources of  
future funding available

	֜ Gearing: capacity within 20-30% 
range; $1.6bn of available liquidity 

	֜ Asset disposals: 380 St Kilda Rd  
exchanged, settles 1H27

	֜ Residential settlements: $1.5bn pre-sales4

	֜ Capital partnering: with strategically  
aligned partners 

	֜ Retained earnings: payout policy  
60-80% operating EPS

Allows us to deploy with 
discipline towards areas 
where we see the most value

	֜ Buyback facility initiated up to $200m
	֜ Selective development starts
	֜ Further development restocking 

and investment initiatives on 
accretive terms

Capital raised

$2bn

1

FY22 FY23 FY24 FY25 FY26
0

$0.6bn

$1.5bn $1.6bn

$2.0bn

$1.3bn

Asset disposals

$1bn

0.5
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0

$0.8bn

$0.5bn

$0.7bn
$0.6bn

$0.5bn
~$7bn

of capital raised 
last 5 years

~$3bn
asset disposals  

last 5 years
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