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Mirvac Property Trust and its controlled entities
Directors’ report

For the year ended 30 June 2026 "‘ Mirvac
DIRECTORS' REPORT

The Directors of Mirvac Funds Limited (ABN 70 002 561 640, AFSL 233121), the Responsible Entity of Mirvac
Property Trust (MPT or Trust), present their report, together with the consolidated report of MPT (ARSN 086 780
645) and its controlled entities (consolidated entity) for the year ended 30 June 2026.

MPT and its controlled entities together with Mirvac Limited and its controlled entities form the stapled entity,
Mirvac Group (Mirvac or Group).

Responsible Entity

The Responsible Entity of the Trust is Mirvac Funds Limited, an entity incorporated in New South Wales. The
immediate parent entity of the Responsible Entity is Mirvac Woolloomooloo Pty Limited (ABN 44 001 162 205),
incorporated in New South Wales, and its ultimate parent entity is Mirvac Limited (ABN 92 003 280 699),
incorporated in New South Wales.

Directors

The following persons were Directors of Mirvac Funds Limited during the whole of the year and up to the date of
this report, unless otherwise stated:

Rob Sindel, Chair

Campbell Hanan, Group CEQO/MD
James Cain

Damien Frawley

Rosemary Hartnett

Jane Hewitt

Peter Nash

Janelle Hopkins'

Christine Bartlett2

1. Janelle Hopkins was appointed as a Director effective 1 June 2026.

2. Christine Bartlett resigned as a Director effective 30 April 2026.
Principal activities

The principal continuing activities of the consolidated entity consist of property investment for the purpose of
deriving rental income and investments in unlisted funds. There has been no significant change in the principal
activities of the consolidated entity during the year.

REVIEW OF OPERATIONS AND ACTIVITIES
FINANCIAL, CAPITAL MANAGEMENT AND OPERATIONAL HIGHLIGHTS

Our diversified and integrated model continued to underpin our resilience to deliver strong, visible cash flows,
sustainable distribution growth, and attractive returns for our securityholders.

Key financial highlights for the year ended 30 June 2026:

- Profit attributable to the stapled unitholders of MPT of $558m (2025: $117m)

- Operating cash inflow of $335m (2025: $330m)

- Distributions of $376m (2025: $355m), representing 9.5 cents per stapled unit (2025: 9.0 cents per stapled
unit)

- Net tangible assets per stapled unit of $1.97, up from $1.92 (June 2025)

Refer to the consolidated statement of financial position and notes to the consolidated financial statements, for
the consolidated entity’s value of assets and basis used to value its assets.
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For the year ended 30 June 2026 "‘ Mirvac
REVIEW OF OPERATIONS AND ACTIVITIES (continued)
FINANCIAL, CAPITAL MANAGEMENT AND OPERATIONAL HIGHLIGHTS (continued)

Key capital management highlights for the year ended 30 June 2026:

The Trust has related party borrowings from the Mirvac Group and external loans. The Trust's overall capital
structure and financial risks are centrally managed at the Mirvac Group level. Key capital management highlights
related to the Trust for the year ended 30 June 2026 include:

- Access to external loans established via a renewed syndicated loan facility, with a facility limit of $1,275m;
- No loans due for payment within the next 12 months, with a maturity profile ranging between 2-10 years;

- $2,425m of cash and undrawn debt facilities at 30 June 2026;

- Headline gearing at 25.1 per cent.

Key operational highlights for the year ended 30 June 2026:

Earnings were supported by like-for-like growth across the portfolio, as well as new income from development
completions across build to rent and industrial, as we continue to upweight our exposure to these sectors. This
was offset by the impact of $1.1bn of non-core asset disposals over the past two years.

The portfolio continues to be secured by a strong weighted average lease expiry (WALE) profile of 5.0 years,
along with 64 per cent of revenue being derived from multinational, ASX-listed and government tenants.

Other key highlights in FY26 included:

- increased occupancy to 98.0 per cent

- achieved positive leasing spreads of 4.5 per cent?

- achieved positive like-for-like net operating income growth of 5.3 per cent

- completed 303 leasing deals over 145,750 square metres of net lettable area

- completed approximately $500m in asset sales, which included 23 Furzer Street, Woden, and the 50 per cent
sell-down of East Village, Sydney. Contracts were also exchanged for the sale of 380 St Kilda Road,
Melbourne, with settlement expected in 1Q27.

Outlook and risks’

Office

Office market conditions have stabilised, with improved pricing clarity and transaction activity for Prime-grade
assets in CBD locations. These assets continue to benefit from stronger rental growth, tighter vacancy and
constrained new supply. Our Prime-grade portfolio, comprising approximately 60 per cent of Premium-grade
assets and an average age of 8.5 years, is well positioned to benefit from these dynamics.

Industrial

Tenant demand moderated in FY26 following a period of exceptional growth; however, fundamentals in Sydney
remain resilient, supported by low vacancy, constrained land supply and moderating future development
completions. With 99.2 per cent occupancy, a WALE of 5.9 years and under-renting across approximately 17 per
cent of the portfolio, we are well positioned to benefit from sustained domestic and offshore capital demand. Our
Sydney-focused portfolio is also set to benefit from infrastructure completions in Western Sydney, including the
new Western Sydney Airport and M12 motorway.

Retail

Retail fundamentals continued to improve during FY26, with occupancy of 99 per cent and strong leasing spreads
pointing to resilient consumer demand. Capital transaction activity increased over the period, illustrated by strong
institutional demand for the retail sector. Our exposure to affluent and growing urban catchments, ensures our
portfolio remains well positioned to benefit from favourable sector fundamentals and sustained customer demand.

1. These statements are future looking and based on our reasonable assumptions at the time they were made. They include possible outlooks for our operating environments, but are subject to external
factors outside of the consolidated entity’s control.
2. Combined gross leasing spreads for the investment portfolio, excluding co-investments.
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REVIEW OF OPERATIONS AND ACTIVITIES (continued)

Living

Over recent years, Australia’s population growth, low unemployment rate, growing economy and lower levels of
housing supply have driven strong rental demand, with historically low vacancy rates. This is expected to continue,
as higher interest rates, inflationary pressures and tax changes put pressure on rental supply. Further, growth in
the retiree population is also expected to remain high. Our build to rent and land lease portfolios are well placed to

benefit from the continued growth in rental and ageing populations in Australia,
Significant changes in the state of affairs

Details of the state of affairs of the consolidated entity are disclosed within the financial, capital Management
and operational highlights section above.

Interests in the Trust

2026 2025
No. units No. units
m m

Total ordinary stapled units issued 3,945 3,945
Stapled units issued under Long-Term Incentive Plan (LTI) and Employee

. 1 1
Incentive Scheme (EIS)
Total stapled units issued 3,946 3,946

Refer to note F2 to the consolidated financial statements for the consolidated entity’s movements in stapled units
during the financial year. This includes any stapled units issued and withdrawn during the financial year.

Instruments held by Directors

Particulars of Directors' interests in the stapled securities of Mirvac or a related body corporate, are as follows:
Interests in securities of

Performance related entities or

Mirvac stapled rights/rights to acquire related bodies

securities stapled securities corporate

Rob Sindel ' 237,602 - -
Campbell Hanan 1,573,209 2,531,780 -
James Cain 131,805 - -
Damien Frawley 90,415 - -
Rosemary Hartnett 63,611 - -
Jane Hewitt 110,000 - -
Peter Nash 106,941 - -

Janelle Hopkins' - - -

1. Janelle Hopkins was appointed as a Director effective 1 June 2026.

Refer to note H3 to the consolidated financial statements for detailed information regarding Directors’ and key
management personnel’s interest in the stapled securities of Mirvac including any options granted and exercised
over unissued stapled securities.

Fees paid to the Responsible Entity or its associates

Fees paid to the Responsible Entity out of Trust property during the year were $19m (2025: $21m). Fees charged
by the Responsible Entity represent recovery of costs. No fees were paid out of Trust property to the Directors of
the Responsible Entity during the year. Fees paid to the Responsible Entity and its associates out of Trust property
during the year are disclosed in note H4 to the consolidated financial statements.
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REVIEW OF OPERATIONS AND ACTIVITIES (continued)

Net current asset deficiency

As at 30 June 2026, the Trust was in a net current liability position of $186m (2025: net current liability position of
$324m). The Trust repays its borrowings with excess cash, and had access to $2,393m of unused borrowing
facilities at 30 June 2026 (2025: $1,115m). Accordingly, the Directors of the Responsible Entity expect that the
Trust will have sufficient cash flows to meet all financial obligations as and when they fall due.

Events occurring after the end of the year

No events have occurred since the end of the year which have significantly affected or may significantly affect
the consolidated entity's operations, the results of those operations, or state of affairs in future years.

Environmental regulations

The consolidated entity and its business operations are subject to compliance with both Commonwealth and state
environment protection legislation. The Board is satisfied that adequate policies and procedures are in place to
ensure the consolidated entity's compliance with the applicable legislation. In addition, the consolidated entity is
also subject to the reporting requirements of the National Greenhouse and Energy Reporting Act 2007 and Building
Energy Efficiency Disclosure Act 2070. The consolidated entity is not aware of any incidents that have resulted in
material non-compliance with environmental regulations during the financial year.

More information on Mirvac's sustainability strategy, actions and performance for the year ended 30 June 2026
can be found in the 30 June 2026 Annual Report of the Mirvac Group.

Sustainability Reporting

In accordance with s292A(2) of the Corporations Act 2001, the Mirvac Group prepared its Sustainability Report
on a consolidated basis (which included the Trust). The Sustainability Report is included in Mirvac Group's FY26
Annual Report.

Non-audit services

From time to time, the consolidated entity may engage its external auditor, PricewaterhouseCoopers, to perform
services additional to its statutory audit duties. Details of the amounts paid or payable to PricewaterhouseCoopers
for audit and non-audit services provided during the year ended 30 June 2026 are set out in note H5 to the
consolidated financial statements.

In accordance with the advice received from the Audit, Risk & Compliance Committee (ARCC), the Board is satisfied
that the provision of non-audit services is compatible with the general standard of independence for auditors
imposed by the Corporations Act 2007 and did not compromise the auditor independence requirements of the
Corporations Act 2007 for the following reasons:

All non-audit services were reviewed by the ARCC to ensure they did not affect the impartiality and objectivity
of the auditor

None of the services undermined the general principles relating to auditor independence as set out in
Accounting Professional & Ethical Standards 110 Code of Ethics for Professional Accountants, including
reviewing or auditing the auditor's own work, acting in a management or a decision-making capacity for the
Trust, acting as advocate for the Trust or jointly sharing economic risk and rewards.

Insurance of officers

During the year, the Responsible Entity has not indemnified, or entered into any agreement indemnifying against
a liability, any person who is or who has been an officer of the Responsible Entity of the Trust. No insurance
premiums are paid for out of the assets of the Trust in regards to insurance cover provided to Mirvac Funds
Limited.
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For the year ended 30 June 2026 "‘ Mirvac
REVIEW OF OPERATIONS AND ACTIVITIES (continued)

Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 20017 is
set out on page 7 and forms part of the Directors' report.

Rounding of amounts

The amounts in the financial statements have been rounded off to the nearest million (m) dollars in accordance
with the AS/C Corporations Instrument 2026/183.

This statement is made in accordance with a resolution of the Directors.

Campbell Hanan
Director

Sydney
19 August 2026
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Auditordéds I ndependence Declaration

As lead auditor of Mirvac Property Trust's financi
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a)no contraventions of the audit@ar pardatpiecane nAet 2@
to the audit of the financial report; and

b)no contraventions of any applicable code of profe
financial report.

E A B Sydi
Part 1 Aug 20:
Pricewaterh

PricewaterhouseCoopers, ABN 52 780 433

One International Towers Sydney, Water m:
GPO BOX 2650 SYDNEY NSW 2001

T: +61 2 8266 0000, F: +61 2 8266 99909,
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3 The comparative amounts have been restated to correct the fair value previously recognised on an investment property held within Investments in Joint Ventures and Associates. Refer to note A Basis of preparation.
4 Other income includes revaluation gain on investment properties. Other expenses include revaluation loss on investment properties.
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1

1 The comparative amounts have been restated to correct the fair value previously recognised on an investment property held within investments in joint ventures and associates. Refer to note A Basis of preparation.
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Campbell 31 Aug 23 106,403 211,702 31 Aug 25 106,403 100% 211,702 - - -

Hanan LTP 30 Nov 23 1,333,423 1,758,160 30 Jun 26 - - - 1,333,423 100%?2 1,758,160
STI  4Sep24 143,471 282,297 31 Aug 25 143,471 100% 282,297 - - -
STI  4Sep24 143,471 268,336 31 Aug 26 - - - - - -
LTP 29 Nov 24 1,207,973 1,733,442 30Jun 27 - - - - - -
STI  3Sep25 109,050 239,038 31 Aug 26 - - - - - -
STI  3Sep25 109,049 229,766 31 Aug 27 - - - - - -
LTP 2 Dec25 962,237 1,323,076 30 Jun 28 - - - - - -
Total 4,115,077 6,045,817 249,874 493,999 1,333,423 1,758,160
Courtenay STI 31 Aug23 70,330 139,930 31 Aug 25 70,330 100% 139,930 - - -
Smith LTP 30 Nov 23 281,500 371,166 30 Jun 26 - - - 281,500 100%?2 371,166
STI 4 Sep 24 92,778 182,552 31 Aug 25 92,778 100% 182,552 - - -
STI 4 Sep 24 92,778 173,524 31 Aug 26 - - - - - -
LTP 29 Nov 24 255,016 365,948 30 Jun 27 - - - - - -
STI 3Sep 25 70,519 154,578 31 Aug 26 - - - - - -
STI 3Sep 25 70,518 148,581 31 Aug 27 - - - - - -
LTP 2 Dec 25 203,139 279,317 30Jun 28 - - - - - -
Total 1,136,578 1,815,596 163,108 322,482 281,500 371,166
Scott STI 31 Aug23 37,930 75,467 31 Aug 25 37,930 100% 75,467 - - -
Mosely? LTP 30 Nov 23 231,126 304,747 30Jun 26 - - - 231,126 100%?2 304,747
STI 4 Sep 24 76,176 149,886 31 Aug 25 76,176 100% 149,886 - - -
STI 4 Sep 24 76,175 142,471 31 Aug 26 - - - 76,175 100% 142,471
LTP 29 Nov 24 209,382 300,463 30 Jun 27 - - - 209,382 100% 300,463
STI 3Sep 25 56,706 124,300 31 Aug 26 - - - 56,706 100% 124,300
STI 3Sep 25 56,705 119,477 31 Aug 27 - - - 56,705 100% 119,477
LTP 2 Dec?25 166,787 229,333 30Jun28 - - - 166,787 100% 229,333
Total 910,987 1,446,144 114,106 225,353 796,881 1,220,791
Stuart STI 31 Aug23 114,967 228,741 31 Aug 25 114,967 100% 228,741 - - -
Penklis LTP 30 Nov 23 325,947 429,771 30 Jun 26 - - - 325,947 100%?2 429,771
STI 4 Sep 24 102,997 202,659 31 Aug 25 102,997 100% 202,659 - - -
STI 4 Sep 24 102,997 192,637 31 Aug 26 - - - - - -
LTP 29 Nov 24 295,282 423,729 30 Jun 27 - - - - - -
STI 3Sep 25 75,761 166,068 31 Aug 26 - - - - - -
STI 3Sep 25 75,760 159,626 31 Aug 27 - - - - - -
LTP  2Dec25 235,213 323,418 30 Jun 28 - - - - - -
Total 1,328,924 2,126,649 217,964 431,400 325,947 429,771
Richard STI 31 Aug23 20,758 41,301 31 Aug 25 20,758 100% 41,301 - - -
Seddon LTP 30 Nov 23 192,605 253,956 30 Jun 26 - - - 192,605 100%?2 253,956
STI 4 Sep 24 63,480 124,905 31 Aug 25 63,480 100% 124,905 - - -
STI 4 Sep 24 63,479 118,725 31 Aug 26 - - - - - -
LTP 29 Nov 24 174,485 250,386 30 Jun 27 - - - - - -
STI 3Sep 25 48,250 105,764 31 Aug 26 - - - - - -
STI 3Sep 25 48,249 101,661 31 Aug 27 - - - - - -
LTP 2 Dec 25 138,989 191,111 30 Jun 28 - - - - - -
Total 750,295 1,187,809 84,238 166,206 192,605 253,956

42



Mirvac Property Trust and its controlled entities
Notes to the consolidated financial statements

For the year ended 30 June 2026 "1 mirvac




Mirvac Property Trust and its controlled entities
Directors’ declaration

For the year ended 30 June 2026 "1 mirvac

"yl
il

44



pwc

,QGHSHQGHQW DXGLWRUYfV UHSRUW

7R WKH VWDSOHG XQLWKROGHUV RI OLUYDF 3URSHUW\ 7UXVW
2XU RSLQLRQ

,Q RXU RSLQLRQ WKH DFFRPSDQ\LQJ ILQDQFLDO UHSRUW RI OLUYDF
037 RU 7TUXVW DQG LWV FRQWUROOHG HQWLWLHY WRJHWKHU WKH |
&RUSRUDWLRQWOFWXGLQJ

DJLYLQJ D WUXH DQG IDLU YLHZ Rl WKH FRQVROLGDWHG HQWLW\Y
LWV ILQDQFLDO SHUIRUPDQFH IRU WKH \HDU WKHQ HQGHG DQG

EFRPSO\LQJ ZLWK $XVWUDOLDQ $FFRRQWR QDWW WD@\G bH B0 D @G RAK
‘KDW ZH KDYH DXGLWHG

7KH ILQDQFLDO UHSRUW FRPSULVHV

X WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW
X WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH IRU
X WKH FRQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\ IRU WKH
x WKH FRQVROLGDWHG VWDWHPHQW RI FDVK IORZV IRU WKH \HDU W|

Xx WKH QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV L¢
DQG RWKHU H[SODQDWRU\ LQIRUPDWLRQ DQG

X WKH GLUHFWRUVY GHFODUDWLRQ

%DVLV IRU RSLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK $XVWUDOLDQ $XGI
WKRVH VWDQGDUGYV DUH | X3 XK MWWR GHWV B IVEBHR® W IQE WEIHW QDD FR D OV K H
UHSRMHWFWLRQ RI RXU UHSRUW

3ULFHZDWHUKRXVH&RRSHUV $%1

2QH ,QWHUQDWLRQDO 7RZHUV 6\GQH\ :DWHUPDQV 4X
*32 %2; 6\GQH\ 16:

7 ) 7ZZ SZF FRP DX

SZF FR /ILDELOLW\ OLPLWHG E\ D VFKHPH DSSURYHG XQGHU 3URI
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‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VX
RXU RSLQLRQ

 QGHSHQGHQFH

‘H DUH LQGHSHQGHQW Rl WKH FRQVROLGDWHG HQWLW\ LQ DFFRUGD
UHTXLUHPHQRW KRR WKMHLRQB BEWKH HWKLFDO UHTXLUHPHQWYV RI WK

(WKLFDO 6WDQGDUGYV &FRDUBTYVSRLEY IRU 3URIHVVLRQDO $FFRXQW
,QGHSHQGHQFH 6WRI GRGEYV WKDW DUH UHOHYDQW WR DXGLWV RI W
HQWLWLHV LQ $XVWUDOLD :H KDYH DOVR IXOILOOHG RXU RWKHU HV

2ZWKHU LQIRUPDWLRQ

7KH GLUHFWRUV Rl OLUYDF )XQGV /LPLWHG WKH UHVSRQVLEOH HQW
DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ 7KH RWKHU LQIR!
WKH DQQXDO UHSRUW IRU WKH \HDU HQGHG  -XQH EXW GRHV Q
DXGLWRUJV UHSRUW WKHUHRQ

2XU RSLQLRQ RQ WKH ILQDQFLDO UHSRUW GRHV QRW FRYHU WKH RW
H[SUHVV DQ\ IRUP Rl DVVXUDQFH FRQFOXVLRQ WKHUHRQ WKURXJK R

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO UHSRUW RXU
DQG LQ GRLQJ VR FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ 1
UHSRUW RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZ

, EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG RQ WKH RWKHU LQIRUP
WKLV DXGLWRUTVY UHSRUW ZH FRQFOXGH WKDW WKHUH LV D PDWHU
UHTXLUHG WR UHSRUW WKDW IDFW :‘H KDYH QRWKLQJ WR UHSRUW L

SHVSRQVLELOLWLHYV RI WKH GLUHFWRUV RI WKH 5HVSRQV
6FKHPH IRU WKH ILQDQFLDO UHSRUW

7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH
$FFRXQWLQJ 6WD Q&PWSR/UD QG RMKHOFWXGLQJ JLYLQJ D WUXH DQG ID
LQWHUQDO FRQWURO DV WKH GLUHFWRUV GHWHUPLQH LV QHFHVVDL
WKDW LV IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR |
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,Q SUHSDULQJ WKH ILQDQFLDO UHSRUW WKH GLUHFWRUV DUH UHVS
FRQVROLGDWHG HQWLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GLVFC
FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQ
WKH FRQVROLGDWHG HQWLW\ RU WR FHDVH RSHUDWLRQV RU KDYH

$XGLWRUYVY UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH |

2XU REMHFWLYHY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW
IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUUR
RXU RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXU
FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH $XVWUDOLDQ $XGLWLQJ 6WI
PLVVWDWHPHQW ZKHQ LW H[LVWV OLVVWDWHPHQWY FDQ DULVH IUR
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ FRXOG UHDVRQDEO\ EH
XVHUV WDNHQ RQ WKH EDVLV Rl WKH ILQDQFLDO UHSRUW

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHYV IRU WKH DXGL
DQG $VVXUDQFH 6WDQGDUKGW WoeRD U G XZTHEVIWH DXWPHGLD DS]TKAQY \ D
GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRUfV UHSRUW
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