Mirvac Group Annual Results August 2005
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Integration of James Fielding

Challenging twelve months as residential market slowed

ium brand in residential projects

non-residential

Strong residential & development pipeline

&

-xpanding recurrent earnings through investments and funds

&

Fully integrated platform for future growth
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~Froperty Trust(s)
Commercial

Industrial
Fetall
Hotels

Car parks

Portfolio valie « $2.90bn

- Residentis

{18,687 lots under control
- Retall

- Lormmercial

- Industrial

- Fotgls

Residential pipeline $8.5bn
Mon-res! pipeline of $2.3bn

- & owned:

« The Como

- Sydney Marriott

- Caims Intornationsl
- Manage:

- 25 hotels

« 2 TR0 rooms

« 1 Golf Course

T2% occupancy average

- Listed Trusts

- Unilisted Funds

- Blebt Funds

- Property securities

~Aefrastructure funds

FLIM of $2.8bn

Investment

Asseds

Residential
Property

Investmont

Hetels

Developments

Funds Under

Management
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Net profit of $233

Distribution of 33.

Retained profits -

Increase in total assets from

bove the May 05 guidance

80 cents - 5% increase from FY04

currently $127.7m

$4.3bn to &
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4.5%

NTA per securily

Total assets
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Total revenue’ 1,468.7

Net profit after tax 233.3

Total distributions 266.4

Retained earnings 127.7

1. Includes share of profits of joint vertures & associstes
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250

200
160
100
50
EYO1 FYoz FYG3 Y04 FYa5
Payout ratic  95% 95 % 83% 88% 114%
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Investments’

Hotels 11.8 5.0

5.1 2.2

(20.4) (8.7)

Net profit after tax

1. Excludes Trust investments in hotels and funds management products

2 James Fielding Group acquired on 7 January 2005
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Company

$76.9m"
33% /

Company

$126.9m"
50% /

Trust Trust
$156.4m $125.8m
67% 50%

1. After conscolidation adjustments
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investments

Development

Funds Management

19.6%
38.4%
2.5%

(70.5%)

Total assets

28.3%

Borrowings

26.1%
11.2%

Total Habilities

23.1%

33.1%

25.5%
4.5%



Total net debt

Total hedged

Fixed interest maturity 4.1 yrs 3.9 yrs

Ave@%m ge borrowi rate 6.33% 6.30%

1. Interest bearing Habilities less cash | tolal assels less cash
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Required to adopt AIFRS for the year ended 30 June 06

First reporting period is half year 1o 31 December 05

The adoption of AlFRS will not impact:

«  net cash flows
« business fundamentals

« strategic direction

3

%{@}g iry

0ss statement:

pacts to profit &

« investment property revaiuations recognised directly in P&L
« Depreciation of owner managed hotels, management lots and hotel PPE

«  Depreciation of owner occupied investment properties

«  Fair value of share based payments expensed over vesting period

«  Development profit recognised on settlement rather than exchange basis
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ofit under AGAAP =~ TR 1 i B

Depreciation of owner occupied properties (9.0)

I amortisation =

Investme:

Reversal of UG5S profits

@

on FY05 financial statements:

« MNet mcr@@@ in profit of $16.6m
»  Net decrease in equity of $110.3m
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<9,

Investment division net profit after tax of $151.4m?, an 11.¢

increase on M”M

investment portfolio grown to $2.9bn through acquisition of
James Fielding, internal developments and mmémé ions

Acquisitions completed during the year:

- Nexus Emugtfy Park, Liverpoot - $22m
Bundaberg - $6m
- Ballina @@?‘%ﬁ?‘“§§ ?‘@‘ﬁaﬁ site - $11m

- $59.3m uplift on book value (up 5%)
- revaluations include $32m decrease for 101 Miller St, North Sydney

1. Excludes Trust investments in hotels and funds managsment products

Slide 18



Hotel/
LYY Car

infra  Parking
6% 3%

&
acac
)
G oo
o o

e
e e ——
S R,

2

Office
55%

Indust/Other
10%

f

o

cat

T

iversification on

1. Geographic diversification graph excludes LP T infrastructure
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Commercial and industrial portfolio net income increased 3.7%

(like for like)

mmercial portfolio occupancy at 97.2%

improving industrial portiolio occupancy at 99.1% (up from 96.4%)

Total of 149,000 sgm (26.1%) commercial / industrial space leased

Strong tenant retention of 90%

onal tenant relationships including Telstra, I1AG

Sandvik &

3

322 tenants reviewed (54.4% by area) - 4.3% avg rental increase

&
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, Liver i
-15 year pre-commitment to Altlas Holdings for
13,000 sgm — construction commenced

- Commitments from major users likely to fill Park
in the near term

by

»

- Interest from corporate tenants @@kmg
large floor plates at competitive rents
increasing as development progresses

- Completion forecast Mar 20006
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99.1%
5.4%

MAT growth - total centres 2.5%

.ffﬁf_.fff?i sales? 415 per sgim

MAT growth - specialty shops 2.39,

Speciality occupancy cost 11.1%
(average total portfolio)

1. Includes Kwinana purchased post 30 June 2005, Exdludes Orion Town Centre and Baliing Cenfral which are under
development
2. Includes GST Slide 24



averley ens

» Stage 1 works 95% complete and finished areas
fully leased

« Stage 2 DA lodged for new DDES and specialties

« Construction well advanced
with opening due early 2006

+ 60% leased

entral
» (Lonstruction and leasing commenced

« Expected opening early 2006



Piling works commenced
L.easing commenced with echeduled opening early 2007

@?yg ._

» Refurbishment substantially complete

« Planning for future expansion



Waverley Gardens | 52
Waverley baﬂi@m 25

" Hinkler Centra - %umﬁabm@ L4
Orion Town Centm Smge ’%(68%} 110

U Baling Central L 45" "
&1 Ma{ysa Will age 3

"?@%ﬁi R@tﬁs%

Darling Island 110
o Total Commercial - 4g -
?‘éexub Inddustry Par%ﬁ 100
ﬁ & Camgbark Cirouit : 8 L
251-261 Salmon S 25
~Eastern Creek Industria {w%} g
Total Industrial 183

Total Current Projects 568

T

commence
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C@nsémci ion sa}mm@ma@é Mam?s 28{}5 0@@5@ ﬁg f—saz"iy 2(}86

o ?f&;@ci c&mp @i@ﬁ%

“Precinct servici r‘z{; o commence -

Estimated completion Sept 2005
Qstsmaﬁe& Cc}mg} letion @mﬁ 2887’

. C@nsémc:i ion c@mm@m@d %:8%3 ?;@Qo Comp @i: ion @Xp@&i@aﬁ %kfias" 2@%

Piling wwks commenced

Refurbishment substantially complete

infrastructure cemm@m@d, ?r@«(}mmmiimem camimc&m o

Refurbishment works fo E}@ %,%nd@ﬁak@n

Total Current Projects 568
Total Future Projects 858
Total Investment Projects vgﬁ@zégé



lio in very good shape:
wercial 3.9 years, retail - 6.1 years, industrial - 5.0 years

nificant development projects — retail, comm d industrial —

in mam over next 5 years

&

identified asset sales o commence prior to Jan 2006
improve portfolio

®

Seeking investment and co-investment opportunities to complement
current %mtg

&

Continue to improve the guality of the portfolio in line with our
stated objective
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Best Hotels Accor

woog B

Mirvac b

fotels and F

Chain in Australia,

Additions to management portfolio:
Quay West Resort Bunker Bay, WA
- Sea Temple Resort & Spa Palm Cove, QLD
- The Sebel Maroochydore, QLD

Acquired 50% interest in Cairns International

June)

Average room rate increased $176

Refurbishment of &

and Quay West &

. National Travel Industry Award Slide 30
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Continue to expand hotels under management from 2,750 {o
more than 3,300 rooms

Open “E“m "'E“?“E nity Wharf Tauranga (NZ), S my

glas, The Sebel L ghts Calirns,

amm Shores.,

Suites Sydney and The Sebel Reef

Central Reservations and Internet capacity to increase
mmtmis ally
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ment increased by 66

6 months to June 2005)
% to $2.5bn’

Net profit after tax of

Funds under manag

JF Meridian Trust assets increased by 41% to $

Launched:
— JF US Industnial Trust
- JJames Flelding Infrastructure Growth Fund
— JF AGUA Income and High Income Funds

- Perpetual James Fielding Property Income Fund

roperty Trust (1%)

Acquired Travelodge Hotel Portiolio for

$2401
(50%), JF Meridian Trust (49%) and Mirvac P

Merged a number of smaller mé sted funds and amu gm two
centres to create the $110 million James Fielding K Portf

Secured $100 mi

Australian Sustainab

llion commitment from two super funds for the
le Investmenis Fund

. $3.1 billion before adjusting for JV interests
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JF Direct

Pomaine o
PEA 3% 10% JFUSIT

7% 5%
JF Capital
PJF 4%
9%
ARF HCP
1% 13%
" JF Infra
10%
JFM
38%

1. After adiusting for joint venture interests
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$3.5bn

Continue to launch selected new funds in areas of infrastructure,
property debt and unlisted property funds

P

party capital for Mirvac

Frovide new sources of third

q v

Facilitate new investment/development opportunities for Mirvac

Leverage off enhanced distribution capacity — cross sell across
Mirvac’s clients and investors

Focus on businesses and funds:
- that deliver sound investment returns to our investors
- that are scaleable
- are in sectors or markets where we have competitive advantage

- offer opportunities (o generate efficiencies in management

Slide 36






Acquired: Aug 1998

Total project value: $170m
Project period: 2003 — 2005
Total lots: 228

Acquired: Sept 2002
Total project value: $530m
Project period: 2004 - 2010
Total lots: 511

ns
Acquired: Oct 1997

Total project value: $100m
Project period: 2004 — 2006
Total lots: 65

1 Joint Venturs



aterline,
Acquired: Jun 2002

Total project value: $138m
Project period: 2004 — 2008
Tolal lots: 144

Acqauired: Nov 2002

Total project value: $548m
Froject period: 2003 — 2008
Total lots: 383

A&qm ired: Jun 2000
Total project value: $260m
Froject period: 2004 — 2005
Total lots: 347

1 Joint Venturs



acon Cove, ourne’
Acguired: 1995

Total project value: $130m (Stage 2)

Project period: 2003 — 2006 (Stage 2)

Total lots: 108 (Slage 2)

Acquired: Mar 2002

Total project value: $191m
Froject period: 2002 — 2005
Total lots: 191

H

Acquired: Dec 200

Total project value: $640m
Froject period: 2002 —~ 2013
Total lots: 1,500

1. doint Vanture



Acquired: Apr 2003
Total project value: $800m+
Froject period: 2002 — 2015
Total lots: 1,000+

Acquired: Aug 2003

Total project value: $14m+
Project period: 2003 — 2008
Total lots: 30

Contracted: June 200
Total project value: $92m+
Prolect period: 2005 — 2007
Total lots: 144

1. Joint Venture



Acquired: Nov 2002
Total project value: $90m
Project period: 2002 — 2007

Total lots: 255

lenfie oad,
Acquired: Jun 2001

Total project value: $250m
Froject pericd: 2001 - 2008
Total lots: 615

, Woot
r 2003

Total project value: $118m
Project period: 2003 — 2006
Total lots: 388

1. Joint Venture



ements FY 05:

|

* House & land lots — 1,687

Sett

Wh

« Medium density lots - 480

4%

MoW Devel

¥

3%

E
]
o
=
&
=

19%

GLb

13%

MEW Housing

MEW Housing

23%

24%
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Houses/Land - 14,150 Forecast revenue from lots currently
Med. Density - 4,647 controlled — $8.5bn" over 10 years
Lots 18,697

VIC
$1.5bn

.

$1.4bn

1. Mo sscalation.
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Focus on major integrated developments

Expand number of lifestyle developments

Residential sales pipeline

E I

- exchanged contacts of $877 million (at 30 June)

Expanded non-residential development team with mandate to acquire

3

development opportunilies primarily in commercial and industrial
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Interest rates on hold

international migration — close to record hig

Labour market

Wages growth strong (+5%)
~ Unemployment low (6%)

- Participation rate record high

Cosl pressures easing as housing market cools
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&

Approvals

- Houses — back on long-term trend

-~ Apartments — still below long-term trend

e lending rose through 2005

First home buyers returning to market

3 3

Vacancy rates five-year lows, rents rising

Apartment over-supply localised and temporary

3

Affordability low but improving
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&

Retail and industrial sector to remain strong

ffice sector recovering

&

O

back of improving tourism seclor

» Hotels strong on

&

sStrong competition for assels

&

Yields to remain firm

2 L

Rental growth positive across all sectors

&
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Grow recurrent earming

Leverage off integrated property platform

Maintain position as leading residential brand in Australia

Continue to optin *T’s portfolio

&

-xperienced and focused management team in place

Strong pipeline of assets under control
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