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Mirvac’s clear goal is to lead the industry by integrating all aspects of

property under one effective management group. Together our brand,

our people and our determination to provide quality products strongly
support our continuing achievement of this goal.

The Group has $15 billion of assets under control across the property
spectrum, from investment and development to
hotels and now, funds management.

We own more than 60 commercial, retail, industrial
and hotel properties with a total value of $2.9 billion.

We manage in excess of $2.5 billion in property and infrastructure
funds, 2,990 hotel rooms in 25 properties in Australia and
New Zealand, and over 30,000 car parking spaces.

We have a pipeline of $2.3 billion in
non-residential developments.
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Our primary objective is to maximise securityholder value and total
returns through an integrated business model.

Mirvac’s four key divisions are Investment, Development, Hotel
Management and Funds Management.

We gain the significant advantages of integration because the
businesses, assets and activities of each Mirvac division complement
all the others.

We work towards our goals by managing our assets actively and our
capital prudently. We mitigate risk. We recruit and retain strong and
focused staff, We work to benefit our securityholders by targeting
sustainable growth and sound returns,
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Mirvac will continue to use its strongly integrated property business to
build high-quality products which create value for its securityholders.

Our strategy is to increase our recurrent earnings by expanding
our investment and funds management activities.

We will continue to develop quality residential projects,
We will continue to look for opportunities to access third-party
capital to provide additional flexability in developing, owning

and managing property assets.
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Mirvac Group took confident strides towards its goals
through key investments and leasing deals, and by securing
large acquisitions and development opportunities,

o Mirate (s
On 7 January 2005, Mirvac acquired the James Fielding Group
to strengthen the platform for future growth through the addition
of James Fielding’s property and infrastructure funds management business.

SEE “

Our establishment of the JF US Industnat Trost is our first

managed fund to Invest olf-shore.

Significant leasing deals strengthened
our 1nvestment portfolio. These included a 15-year lease to
Atlas of 13,000 square metres at Nexus Industrial Park in Liverpool and a
seven-year lease to Pacific Brands of 9,994 square metres at
20-30 Scrivener Street in Warwick Farm.
» Hlestel sypasnsion:
We expanded our leading portfolio of managed hotels, adding
Sea Temple Resort and Spa Palm Cove and The Sebel Maroochydore.

Commitments by Westscheme and
Statewide Super to each invest $50 mitlion expanded our
Sustainable Investments Fund.

We acquired the Travelodge Hotel Group portlolio for $240 million
on behalf of NRMA Motoring and Services, JF Meridian Trost and Mirvac.

i xpanding our re %y £
Our exposure to the retail sector in our Investment portfolio increased with
the acquisition of fand at Ballina to bulld a new sub-regional shopping centre,
the purchase ol Hinkler Plaza Shopping Centre and the commencement
of construction at the Orion Town Centre in south east Queensland.
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The four Mirvac divisions each produced encouraging results
during the year, providing the Group with a strong platform
on which to build for the future.
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Mirvac paid sec urlwht}}dux a dlsi,rlbuilc}n [}[ 3'3 § cents per stapled security,
up five per cent on the previous year. NTA per stapled secunity increased by
4.5 per cent, from $3.12 last vear to $3.26 this year.

Our Investment dl\fm(}n madﬁ, a profit of §1 Si 4 million after tax, an
11.6 per cent increase on the previous year.

T .'-:f

Development was the di\f]%](}n most d[fu{ui y the lt%ld(,ﬂ!,‘ld] property correction,
with a net profit of $85.4 million after tax, 26.4 per cent lower than the previous year.
w Blodels shaad, Tunds ao
The Hotel Management division mddc, net pr 0]11 c}f ‘31].8 million after tax,
an merease of 311 per cent over 2004, Our Funds Management division reported
a net profit of $5.1 miffion after tax for the six months to 30 June 2005. This division had been
part of the James Felding Group, which Mirvac acquired on 7 January 2005.
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Mirvac Group employs 3,420 people across Australia and
New Zealand, providing high quality property producis
and services.

We develop the product efficiently by using our own
in-house design, construction, development, marketing

and managerment, which gives us more control aver the final
guality product and ensures quality service.



in a difficult market, profit after tax was $233.3 million, compared
with $252.7 million in 2003/2004. Securityholders received total
distributions of 33.8 cants per security, up from 33.2 cents, and net
tangible assets rase to $3.26 per security from $3.12.

in November, we invited Greg Paramor to merge James Fielding
Group, which he had founded, with Mirvac and to succeed Robert
Hamilton as reanaging director. Following the agreement of
James Fielding's securityholders, Mirvac's acquisition of James
Fialding Group was completad in lanuary 2005 and, under Greg's
guidance, the two grougs have been integrated successfully.

This acquisition has brought Mirvac Group a fourth line of
busiress, funds management, which has great opportunities for
growth and will help to maintain the Group's income throughout
cycles in the property market. it has also increased significantly
our investment developrment pipeline.

As planned, Robert Hamilton stepped down as managing director
and will retire from the Board at the Annual General Meeting in
Navember 2005. He was co-founder of Mirvac Group and chief
architect of its expansion from total assets of $264 million in 1987,
when Mirvac Limited listed on the ASX, to $5.5 billion in June
2005, and his contribution to the Group over more than 30 vears
as been cutstanding. The Mirvac brand's strong reputation for
guality is a lasting testament 1o his career.

As part of the generational change, the three executive directors
who have contributed significantly to Mirvac Group's successful
growth have also retirved from their executive positions. Dennis
Broit, who has been with Mirvac for more than 20 years and
oversaw the creation of the current Group through the stapling of
Mirvac Lirnited with the two trusts, retired as finance director in
August. The Board is delighted Dennis accepted an invitation to
remain as a non-executive director.

Roger Fortune, an executive director since 1987, is not seeking re-
election at the Annual General Meeting, and Barry Neil, who ran
the Investment division for many years, retired as a director in
October 2004.

{ thank Robert, Dennis, Roger and Barry for their leadership and
hard work which have resulted in Mirvac's current high standing
in the Australian property industry.

James MacKenzie, chairman of the Victorian WorkCover Authority
and of the Victorian Transport Accident Commission, and Richard
Turner, chairman of Capital Finance Australia, director of a number
of major compantes and a former CED of Ernst & Young, joined the
Mirvac board as non-executive directors following the acquisition
of James Fielding Group. Subsequently, Anna Buduls and The Hon.
Robert Webster retired following eight years as non-executive
directors, and | thank them for their considerable contributions to
the group.

After 10 years as chairman of Mirvac, | have dedided not to seek
re-appointment as a director and am delighted that James
MacKenzie has agreed 1o succeed me as chairman.

Mirvac's success depends 1o a considerable degree upon
maintaining the highest standards of corporate governance
and considering the interests of our customers, employees,
securityholders and all the people and organisations with
which we do business. { encourage you to read our 10 Prindiples
of Corporate Governance on page 42, which will continue to
underpin all the Group's operations.

{ amn conhdent that together with Greg's skills and experience,
the board and senior management of Mirvac Group has a
suitable blend of experience, expertise and energy, and

that this will enable the Group to build on its current strong
reputation and become an even more significant force

in the Australian property industry.

ot plons

AdrianLane

Chairman
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barmn very impressed with the calibre, expertise and dedication of
the Mirvac staff. There is a great culture of excellence, guality and
continuous improvement and a very disciplined approach to

delivering projects. | believe the combination of our staff witha
strong, resitient and well-focused business model ensures Mirvac
is wel placed to capture the benefits of an integrated property
group going forward.

Mirvac plans to be an industry leader in sustainable development.
Our major projects are breaking new ground in this area, with:

» corporate leadership awards for reducing greenhouse gas
ernissions;

% promotion of energy-saving best practices through our
cornmercial tenant handbook; and

= the launch of the Australian Sustainable investments Fund.

The Group’s full year profit of $233.3 million, a decrease on the
previous finandial year, was impacted by a downturn in the
residential market, which is experiencing an orderly correction
following a number of years of very strong growth,

The Development division reported a nat profit after tax of

$85.4 million, a 26.4 per cent dedine from the previous
corresponding period. A high fevel of construction activity across
Australia has placed pressure on costs. We are, however, seeing
these costs come down in certain States as markets normalise.
This is particularly the case in New South Wales and Victoria.

The Investment division had a strong year, reporting a net profit
after tax of $151.4 million, an increase of 11.6 per cent on the 2004
finandcial year.

Bemonstrating the value of a diversified business stream, the
Hotel Management division reported a net profit after tax of
£11.8 million, up 31 per cent aver the previous year, and the newly
acquired Funds Management division contributed $5.1 millionin
the six months since its acquisition.

Bitvwae Groun Hesulns

Full details of these divisions are contained in the management
reports that follow.

Solid companies reward loyal supporters. These are the times
when we see the real returns on all of our hard work in creating
and maintaining the strength of the Mirvac brand. Gur reputation
stands tall. Mirvac is respected for its established values: for
integrity; for the quality of its people, products and projects;

and for a high-level ability to get the job done,

We believe the economic fundamentals in Australia are sound:
low unermployment, low interest rates, growing migration,
demand still matching supply. and a low rental vacancy. n this
dirnate, we expect Mirvac to withstand the current cydlical
correction in the residential property market. Indeed, we might
discover opportunities to acquire prime sites on attractive terms
during this period.

e envisage Mirvac as a company that people will want to do
business with, to invest with and to work for. If we continue to
achieve all three, the growth and prosperity of Mirvac will
achieve outstanding returns through thoughtful, measured
decision-making in property investment areas we know best.

Mirvac’s goals are simple and realistic. We want our
securityholders to be part of a group that successfully integrates
all aspects of property into one effective unit.

The outlook for the next financial year is positive. We have a
strong, resthient and well-focused business model that is well
placed to capture the benefits of an integrated property business.

Greg Paramor
Managing Director







Investment, Development, Hot
rement — are complementary and f




The portfolio includes commerdial offices, retail centres, industrial
properties, hotels and car parks, leased to quality tenants induding
leading Australian and international companies.

Mirvac's integrated business approach includes using specialised
in-house asset management teams that are responsible for all
leasing and property management across the entire porifolio.

We have in-house design, development and construction expertise
to inprove and expand existing assets and evaluate acquisitions.



/e develop properties
where people like to live...

AT

Ephiraim lsland, Gedd Coast, QLD

{n racent years we have expanded across Australia. As we grow, we
strive to innovate in all sectors and extend Mirvac's reputation for
the highest quality property developments.

Qur integrated approach to delivering projects means we apply
in-house expertise from different divisions in pursuit of project
excellence. Dur team ensures absolute guality control over the
entire development process. We implement a qualily planning,
design, construction, sales and marketing process.
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where people like to stay..

We are among the largest hotel managers in Australia, with 25 four
and five star hotels and resorts, primarily operated under the Quay
Grand, Quay West and Sebe! brands.

Mirvac entered the hotel sector in 1977 1o generate earnings by
investing in hotels and apartment properties. We launched the
Quay West and Sebel brands by combining hotel management
expertise with our development and marketing skitls.

High-guality service and attention to detaill in each of our hotels
distinguish our hospitality business.
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The division manages funds in excess of $2.5 billion on hehalf
of more than 35,000 institutional, superannuation and private
client investors. Our investment vehicles include listed and
unlisted trusts, property debt funds and listed and unlisted
infrastructure funds.

Qur goal is to achieve superior investment performance for our
clients within acceptable risk parameters and according to the
investment objectives of the funds being managed.
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A strong portfolio, growing -

60 haghmomde commercial, retail, industrial and hotel -
~ properties valued at $2 9 bﬂhon a sironﬁ 16ﬂdﬁi base a.nd
3 %‘i,dble cash ﬁ()ws
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During the year the lnvestment division acquired assets that
offered developrent potential or were structured transactions
designed to minimise Costs and increase investment returns.

We acquired Ballina Central Shopping Centre, purchasing the land
with a fixed-price building contract. The acguisition of Hinkler
Plaza completed our strategic holding in the Bundaberg CBD with
the redevelopment of existing centres Hinkler Mall and Hinkler
Place presently being combined and extended to be rebranded as
Hinkler Central. Construction is due to be completed in March
2006.

After 30 June 2005, we acquired a 50 per cent interestin Cairns
international Hotel, with TMG Developments. Mirvac will manage
the hotel under the same name.

HAothes pashng heeps ovaupancy bigh

Active leasing during the year re-leased or produced new tenants
for 149,000 square metres of commerdial and industrial space.

At 30 June 2005, the commercial occupancy level was a very
encouraging 97.2 per cent, continuing Mirvac's history of a high
tenant retention rate. Our commerdial average lease expiry,
weighted by area, is 3.9 years, which compares favourably across
the industry.

Our feasing tearn will increase its focus in 2006 on preparing to
re-tease 101 Miller Street, North Sydney when Optus, the principal
tenant, departs in October 2007,

The diversity of the commercial portfolio aided our performance
in successfully balancing returns from a blend of well performing
and more challenging markets.

Our property managers continued the revaluation program, with
21 properties re-valued. The program produced an overall
increase of $59.3 million, an average increase of 5.0 per cent over
existing book value.

Commencing in 2003 the Investment division sought out
commercial development opportunities 1o strengthen its
investment base, allowing it to sef development standards to
attract substantial and fAinandially secure accupiers.

This vear we delivered 189 Grey Street in Southbank, which was
completed in December 2004, and Hustrates the benefits of
Mirvac’s integrated approach to property. Our Queensiand
development team managed the project, which was then leased
by our national leasing group.

Together we produced an investment at a total cost of
$40.9 rillion that was almost fully feased. At 30 June 2005, (B
fichard Ellis valued the property at $50 million.

This successful integrated team approach was also utilised at the
Bay Centre, Pyrmont (delivered in 2003}, and we are now applying
this approach at One Darling Island, also in Pyrmont, which is due
for completion in March 2006,

prkivy porsnr i vetall

The same integrated Mirvac approach is being applied to
develaping our retail portfolio, with nine centres currently under
consiruction, extension ot refurbishment.

After 30 June 2005, we acquired Kwinana Hub Shopping Centre,
south of Perth, for $32 million. We plan to fully refurbish the
Centre and reposition it as a leading sub-regional centre.

The Investment division's strategy for the corning year is to
continue to acquire Mirvac-developed assets, as wel as
appropriate third-party purchases.

W will reposition the portfolio, selling non-core assets and
replacing them with higher guality assets providing security of
income over the medium term and assets where we can add value
by repositioning or redeveloping the base assetinto a securely
leased investment grade asset.
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WWe completed and settled three major residential projects in
Sydney. in Chatswood, Altura and bZ2e with 206 apartiments and
five commercial suites, and at Edgewood on the Cabarita
waterfront with 106 houses and 169 apartments,

Successful sales campaigns included Epica in Chatswood, with
199 exchanges to 30 June 2005, an exceptional achievement in
a softening residential market,

The dear attractions of our Latilude developrent in Milsons Point
fostered early success. We pre-sold 92 of the 116 apartments and
commercial suites before construction commenced in March
2005, Latitude, with panoramic harbour views, comprising one,
two and three bedroom apartments, penthouses and
ground-floor commercial suites, is scheduled to be completad

in early 2007

yyrsuerds

Carality howsing in altractive snvir

Magenta Shores, a 100-hectare beachfront site on the New South
Wales central coast, will be a world-class residential and golf resort
featuring a Quay West resort hotel, an 18-hole golf course and
recreational facilities just 1.5 hours drive north of the Sydney CBEL
e will develop high-quality residences of up to three and four
bedrooms, rost with magnificent golf course or ocean views,
Stage-one houses and villas commenced in June 2005 with
completion scheduled for mid-2006 in line with the hotel and

golf course opening.

Saunders Wharf at Darling Island commenced in June 2005 and
offers harbour and ity views from many of the 27 luxury
apartments, with professional suites at ground level. Completion
is expected in mid-2006.

We returned to Sydney's leafy upper North Shore with
construction commencding on 50 apartments at Warrawee due
for completion in early 2006. We commenced building

74 apartments at Tryon Road, Lindfield, for completion in late
2006. Designed for local residents wishing to move out of
high-maintenance large houses, they offer spacicus single-level
tving areas with good security and enclosed parking within
tandscaped grounds.
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Our Walsh Bay joint venture continued, with construction
commencing on Towns Place, the last residential building in the
development. Induded in the 65-apartment bullding, which is

selling steadily, is a 191-space commercial car park that will
provide an additional public amenity.

The Newington joint venture provides quality community

living for nearly 5,000 residents. We have included leading
environmentat improvemnents such as recycled water,
photo-voltaic cells for domestic energy generation and abundant
parklands. During the year, the last Newington apartments were
completed and at 30 June, 28 of the final 73 apartments had
exchanged. We expect to complete Nawington over the next

two years, with some 150 houses still to be constructed.

Construction continues on Esperence, in Bandwick, one of
Sydney’s popular eastern suburbs locations. The first stage,
comprising 34 two-storey, four-bedroom residences with two-car
garages, was released in December 2004, with 11 parkside homes
due for completion in the first guarter of 2005-2006.

fhdiee stronyg dusteiat sod redol ausels

Mirvac’s acquisition of James Fielding Group provided the

division with more opportunities to develop industrial and retail
sifes 1o balance our residential activities and provide a longer term
non-residential development pipeline.

Sydney Basin Airports, providing 160-hectares of developable
land, were acquired from the Federal Government in 2003 by
tames Fielding Group in joint-venture arrangements. Following
the approval in March 2005 of the Bankstown Airport
Development Masterplan, planning has advanced for the
development of 105-hectares with work expecied to
commence on site in late 2605.

Nexus tndustrial Park, Liverpool is a 17-hectare site acquired by
Mirvac Property Trust during the year. Following a successful
leasing campaign, construction of the first industrial facility of
13,000 square metres, is scheduled for late 2005, Market interest
in this type of property remains strong.

One Darling Island, a 22,125-square-metre commerdial office
building offering large floor-plates in a quality location, is
scheduled for completion in early 2006,

wors Thuan pwerge® el
b Biaking the most of o

Mirvac has in-house expertise and the ability to integrate
development activities across our business divisions. This
advaniage provides us with unigue opportunities to exploit a
range of development markets in NSW and increase the value
of our Investment, Hotel and Funds Management divisions.



Mirvac Groap Annual Report 2005 A5

TS

£ righi sl



Victoria

Bealt Criffon

Buring 2005 the division, through strong teamwork,
continued to focus on the delivery of existing projects despite
a softening residential sector and continued pressure in the
cominercial market.

Bearon Love Hobhting

Buring the year, the Victorian development office handled
12 major projects across the State and in South Australia.

Key achievements during the year induded the continued success
of Beacon Cove, bringing total sales in stage-eight to more than
%120 million over the 18 months to 30 June 2005,

e completed Tower 5 at Yarra's Edge, Docdkdands, on time and
within budget. With strong sales following the completion of
stage-one of Marina YE at Yarra's Edge, we brought forward to
October 2005 the completion target for stages two and three.

Stage-one refurbishment works at Waverley Gardens Shopping
Centre progressed well during the year, and stage-two works
were advanced for commencement in late 2005.

The Victorian office expanded activities into the South Australian
market with the purchase of a strategic 66-hectare development
site in Victor Harbour.

tn 20052006, Mirvac in Victoria will continue to develop quality
buildings in vibrant new communities, striving to excel in all facets
of our integrated business model,

Victoria's residential market continued to consolidate in 2005,
The housing market appeared to stabilise, with our projects
recovering from the lower base experienced in the first half of the
financial year. The outlook for housing remains positive, with
predicted population growth and sound economic and
demographic fundamentals continuing to underpin the sector.

The coastal residential market, however, continued to be subdued,
with spring and summer sales figures during the vear well down
on previous years.

The residential apartment market in 20042005 experienced

& short-term correction from the overheated conditions in
2001-2002. The market during the reporting year was
characterised by high construction costs and a lack of investor
demand. Current conditions are expecied to be maintained in the
short term, however a return 1o a more balanced supply/demand
scenario is predicted based on undeniable demographic trends
that are driving the shift to apartment living.

Dernand in the commerdial, retail and industrial markets remains
strong. However, given the pressure on vields in recent vears, we
continued a measured approach 1o new acquisitions.

For 2005-2006 and beyond, we plan to increase our exposure 1o
the cormmercial, retail and industrial markets. We will restock our
housing business to counter the completion of The Heath in

late 2006.

I reviewing premium apartment opportunities we will seek
to take advantage of our reputation for developing quality
apartments, and to leverage the brand loyalty we have created
in that market.

We plan 1o continue co-ordinating development opportunities
with our Investment and Funds Management divisions, and to
investigate additional opportunities in regional Victoria, South
Australia and Tasmania.
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Beacon Cove,
Port Me{beume




Development Divi

Queensland

Advancing within a

tn 2005 the Queensiand residential market's short four-year
cycle began to slow. The latest cycle had been characterised by
strong price growth, high investor demand and construction
COost increases.

However, with a strong State economy forecast to continue, we

are well placed to continue substantial contributions to the Group.

Budlding s sliractbve Bland

The $540 million Ephraim island project, a joint venture with

the Lewis Land Group of Companies, consists of 348 apartments,
21 vilas and 14 detached houses. The project offers residents an
island lifestyle close to the Gold Coast.

AL 30 June 2605, 56 apartments had been completed and
residents were moving in. The remainder of stage one was
scheduled for completion by September 2005,

Shes that peopby seek, riverfrond sodresses

Cutters Landing, on the fringe of Brishane’s CBD, is a $279-million,
muiti-award-winning project comprising 268 apartments and

79 houses on the Brishane River. The project performed strongly
during the year with 88 properties settled, including 34 houses
and 30 apartments in the heritage-Hsted Refinery. At 30 June
2005, 16 of the remaining 18 houses under construction had

been sold.

At year's end, stage one of the $598 million Newstead Riverpark
project was on schedute for completion. The project comprises
643 dwellings, including 180 riverfront apartmnents, with 77 luxury
apartments, many with river, lake and city views, scheduled for
release in 2006.

y hosshog oy & growbeg 5
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A1 30 June 2005, our Queensiand development office had 869 lots
of land for which Mirvac divisions were designing and building
project houses, further demonstrating the Group’s integrated
capacity.

Buring the year we made 114 housing starts and 135 completions
as well as selling 49 vacant lots.

These quality residences range in price from $390,000 at Park Hill
Village to $3.1 million at Waterline. The developrnents are
important parts of our plan to strengthen our housing brand and
full our business forecasts.

strong State ecenomy
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189 Grey Street, Southbank, developed and retained by Mirvac, is
& $50 million, 12,750-square-metre commerdial building that was
almost 100 per cent leased on completion in February 2005

When Mirvac acquired James Fielding Group, we took
development control of two major projects at Springfield - Orion
Fown Centre, and Education City, some 25 kilometres south-west
of Brisbane.

Orion Town Centre will contain 194,000 square metres of retail
floor space. Stage one comprisas two retail malls anchored by Big
W and Woolworths and a 23,000 square metre bulky goods space.
Construction of stage one has commenced, with completion due
in 2007.

Beveloping younyg minds ansd bodles

&

Education City, a joint venture with Springhield Land Corporation,
incorporates an education and research centre Covering 232,000
square metres. The University of Southern Queensiand has
secured 9,097 square metres in stage one, due for completionin
earty 2006.

In fate June 2005, the Queensiand Government announced that
Mirvac was the preferred proponent in the Tennyson Riverside
Development after a vigorous competitive bid process. The
development includes & new State Tennis Centre with a 7.000-seat
stadium; 22 day, grass and hard courts; and an assodiated luxury
residential development of 385 apartments. The State Tennis
Centre and stage one of the residential precinct are scheduled

for completion in late 2008,

Geoing forward, non-residential sectors in Queensiand look likely
to remain under intense pressure, with developers competing
aggressively for good projects. We will continue to actively
manage construction costs, which at reporting time were
historically high.

Our facus remains on achieving forecast finandial results through
aptimum performance of existing projects, while sticking firmly
ta our core principles of value and guality.

We plan to diversify further by strengihening our integrated
housing developments. The goal is to achieve at least 40 per cent
of profits from houses built on land acquired and masterplanned
by Mirvac, and extend our operations in non-residential markets.
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Buyers are keen to live on the island

Ephraim




Develnpment Division
Westem Austra!;a

We successfully controlled costs to ensure the best possible
construction price without compromising ocur high quality
standards. Measures induded national benchmarking,
independent cost reviews, value management and buildability
reviews, procurement strategies, tender review processes,
variation controls and rigorous design reviews.
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Mirvac Fint's quality leadership was acknowledged through
industry awards for excellence.

Quay West Resort Bunker Bay, three hours drive south of Perth
in the Margaret River Wine Region, won two MBA Excellence in
Construction awards, two RAIA awards in the Commercial and
Colourbond categories, an ROA award for Best New Restaurant
and a Merit Certificate for Service.

Buring the year we launched Mirvac Find Home, our new high-
quality, architecturally designed, small-lot housing brand. We
contributed to the Western Australian community through
initiatives such as the Coolbeliup New Living Program, and the
Mindarie and Mandurah Community Development Funds.

The Western Australian Government's land development agency,
LandCorp, selected Mirvac Fini as preferred joint-venture partner
for the redevelopment of two prime former high school sites in

Perth's affluent western suburbs of Swanbourne and Hollywood.

These sites will provide excellent residential land, with the
opportunity to create further value for securityholders through
our developrent process. They will complernent our land sale
successes during the vear at owr Mandurah and Mindarie estates.
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Our three land estates at Mandurah - Seascapes, Meadow Springs
and Bridgewater - comprise more than 3,000 lots, on which we
exchanged over 300 contracts during the year.

WWe launched the Sustainable Mandurah Home at the Meadow
Springs estate to prormote sustainable living practices in the area.

We completed five more homes in Mandurah. They are part of
Eden Springs, where 30 architecturally designed homes will fringe
the Meadow Springs championship golf course. Each of the
completed homes, which form the Eden Springs Display Village, is
furnished in an individual style, showing visitors the advantages of
Hving in @ Mirvac Fini home.

Keeping our brand at the forefront in the west

We plan to redevelop the landmark former Peninsula Hotel site
inta a $180-million residential, cornmerdial and tourism predingt.
Our plan proposes a hotel, commercial developrnent and two
apartment buildings that will enjoy open views of the ocean or
estuary. Interest from potential owner-occupiers has been high.

At the Wharf, 35 minutes drive north of Perth in the award-
winning suburb of Mindarie Keys, we sold out stages one, two
and three of our development, with 128 homesites exchanged.
Another 80 blocks are planned for release in 2005--2006.

Azure comprises 32 luxury residential apartments overlooking

the Canning River in WMt Pleasant, four commerdial properties and

four home-office premises. By 30 June we had sold 25 properties,

highlighting the strong demand for guality apartments in premier
waterfront locations.

e released the second apartment building off-the-planin
September 2004 at The Peninsula, which is part of the $800-
miflion Burswood joint-venture development. The Peninsula’s
innovative design includes a carefully planned mix of apartments,
houses and tetraced homes, focated within some two hectares of
public open space.

To 30 June 2005 we sold apartments worth $123 million off-the-
plan for the first two buildings at The Peninsula. The third, Agua,
is scheduled for release in late 2005,

Our release of the first six luxury courtyard hames at The
Peninsula in June 2005 launched Mirvac Fini's first housing
product into the Western Australian market. The homes feature
spacious living areas and contempaorary courtyard spaces which
flow seamlessly from inside to outdoors. A further 19 terraces and
16 courtyard homes were under construction at year's end.

LMRARTE
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Mirvac Fini plans to continue finding and developing key sites,
apportunities and relationships, as we maintain Mirvac quality
in all of our projects.

The Group's integrated range of services and our local knowledge
of the Western Australian property market will combine to
maximise our opporiunities 1o succeed, as we weather seasonal
fluctuations and continually target sound returns for
securityholders.
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Mirvac Homes operates primarily within the Sydney metropolitan
middie and outer rings, on the central coast, in Newcastle and the
Hunter and Hlawarra regions. We focus on developing low-rise,
medium-density residential housing estates, subdivisions that
offer lifestyle advantages, and contract housing on private land.

This strategy has been successful and we plan to maintain it
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Our key achievements during 2005 incdluded selling out Sanciuary
Gardens Estate, & 190-home, masterplanned estate of high
architectural standards at Westleigh, in Svdney's northern
suburbs. The project has won many building awards including, for
two consecutive years, the Master Builders Association Excellence
in Housing award for Best Integrated Housing Development in
New South Wales.

e sold out Forestview, the first of two guality lifestyle estates at
Belrase, in Sydney's north. The 28 two-storey fuxury homes of
approximately 40 square metres or more were all set onlarge
blocks. We sold all but one home at Seaviewrise, our other Belrose
davelopment, which has bush and distant ocean views, swimming
noal, spa and barbeque area.

WWe sold out Cascades Estate, a stylish and contemporary 94-home
integrated community estate at Kellyville Ridge #n Sydney's north
west. Af vear's end we were completing the last sale at Sorrento
Estate, our prestige 89-home development at Bateau Bay on the
centrat coast.

We opened four new contract housing display homes at
Aberglasstyn, 1o serve the burgeoning Newcastle market. We
secured another four-home display site at New Home Zone in
Warnervale on the central coast, with opening planned for
tate 2005.

Providiveg valuable pachage TR CUBOENeRs

WWe commenced residential projects in various Sydney suburbs
including Woodcroft, Glenfield, Castle Hill, Holsworthy
and Hammondville.

At Edgewood in Woodcroft, 20 minutes drive from Parramatta and
five minutes from Blacktown, we are developing 388 homes.
Completed homes are ready for sale, as well as home-and-land
packages that allow customers to choose a house from Mirvac
Homes' range of designs to build on their land.

At Edgewood's first-stage sales release in May 2005, Mirvac VIP
homebuyers placed deposits on all 27 homes available within
24 hours of the offer.

Continuing o succeed in a tighter market

Panoramna at Casula/Glenfield comprises a combination of
vacant land on which to build a new Mirvac home plus arange of
completed courtyard homes. This is a masterplanned estate with
community clubhouse, tennis court, swimming pool and spa.
The first sales refease is scheduled for 2006. On completion the
development will total 256 homes.
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Our new estate at Mornington, near Liverpool, is 15 kifometres
from the Parramatta CBD and close to public transport, a future
shopping centre and existing primary and high schools. We are
developing 255 homes in the estate, which is scheduled for its first
sales release of 23 homes in September 2005

Northbrook, at Hammondville near Liverpool, wilt comprise
106 detached and attached completed homes, due for first salas
release in late 2005.

Our estate at Castle Hill is a prestige development, comprising

63 homes, which commenced during the vear and is scheduled for
refease in March 2006. These will be large, upmarket manorstyle
homes featuring contemporary two-storey and split-level designs.

Another estate in Auburn comprises 260 courtyard homes and
town apattrents, to be released in mid 2006.

Acacia Gardens at Blacktown will offer 116 completed homes,
and is due for release during 2006.

by vyt
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Through 200520086, in a steady residential housing market, we
see the potential to increase our market share. We can do this by
capitalising on Mirvac’s strong brand, by expanding operations
and opening more sabes outlets in new areas, and by broadening
our product tine with new designs and products.

We will seek to provide properties in appropriate regions that
retail below $500,000, and develop more medium-density
housing in strategic locations. We will aim to expand ouwr contract
housing activity into more areas, and establish a new sales outlet
in the Wawarra growth region.

These steps should combine with our forthcoming completion of
many residences in popular locations and an intensive marketing
caimpaign to #ft results for Mirvac Homes during 2005-2006

and beyond.
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A Mirvac achievement of which we are proud

Adding ail the elements that strengthen
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All major hotel market segments showed growth through the
year, most sirongly in the UK, Europe and North America, and we
increased our domestic leisure and corporate business.

in studying our market share, 75 per cent of our hotels were in the
top three against their direct competitors.

Buring the year, Mirvac received the coveted Best Hotal
Accomwnodation Chain award for Australia, New Zealand and the
Sauth Pacific at the recent National Tourism Awards.

B endant wereniite seperar Sen Bbaear G
Bostat protfits grow in Mew &

Our 10 hotels in New South Wales all performed well during the
year,

These properties alf demonstrated solid profit increases over
the previous year:

The Quay West Suites Sydney

The Sebel Residence Chatswood

The Sebel Resort and Spa Hawkesbury Valley
The Sebel Kirkton Park Hunter Valley, and
The Sebetl Pier One Sydney.

The Sydney Marriott underwent a significant refurbishment and
performed reasonably well despite the associated disruptions.
We decided 1o sell the strata management lot at the Hyde Park
Plaza because it was no longer consistent with our key brands.

Thve Coma lesds good Victovisn performan

in Victoria all of our properties showed an increase in profit, most
notably Como in Melbourne, up 39 per cent.

The Sebel Heritage Yarra Valley, is now recognised as one of the
finest golf, conference and leisure destinations in the country and
is performing well A second golf course is scheduled for
completion in 2006.

Mirvac acquired the management of The Sands Torquay in
Victoria, where construction of a 100-room hotel will commence
during 2005-2006.

in Queensiand our hotel properties increased profit by

32 per cent. In August 2004, Sea Temple Hesort and Spa Paim Cove
opened, the first of four such resorts to be launched over the next

two years. The Sea Temple in Port Douglas is on course to open in

May 2006.

A major addition to our Queensland properiies during the year
was the Cairns International Hotel, in which we purchased a

50 per cent interest with TMG Developments, the owners of The
Sebel Pier One in Sydney. Settlement occured after 30 June 2005.

The acquisition consolidates Mirvac as the major operator of
hotels and resorts in north Queensiand.

¢ mre ton performers bn thelr markets

The two properties that Mirvac developed in Western Australia -
Quay West Besort Bunker Bay and Sebel Residence East Perth -
are top performers in the Western Australian markat.

Both of our managed properties in Auckland, Quay West Suites
and The Sebel Suites, also performed at the top of their market.
During the year we also signed a management agreement for a
new Sebel hotel in Tawranga - The Sebel Trinity Whatf Tauranga -

Al indicators for 2006 are encouraging, with forecast increases in
Australian and international business. This trend, combined with
refatively modest supply increases in most city and resort
destinations, should translate into significant room yield increases
far our hotels.

Cur development strateqy is to continue expanding the Sebel and
Quay West brands. Our focus over 2005-2006 will be to continue
to ensure customer satisfaction driven by well-trained, efficient
and friendly staff,

Our central reservations system is generating increased volume
and our internet site has been an ungualified success. Our
marketing and development strategy, combined with Mirvac’s
renowned quality and service, should strongly support ocur
targeted future profit growth.
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Our investor base continued to grow during the year, building to
more than 35,000 investors made up of institutions,
superannuation funds, and individual investors, many of whom
hiave mulliple investinents with us.

By integrating James Fielding Funds Management into Mirvac, the
Group gained access to additional sources of third-party capital.
This provides addifional flexibility in holding, managing and
funding property-related opportunities.

We expect further benefits through fostering active collaboration
across the Group's divisions.

&

serthe mmed returas for our nvestors

JF Meridian Trust, an ASX-listed diversified property trust,
generated strong growth during the year, delivering investors a
total return of 37.3 per cent and cutperforming the S&P/ASX 300
Property Accumulation Index, which was up by 18.4 per cent.

We successfully improved the quality of the Trust’s portfolio and
security of income by acquiring higher guality assets and selling
vnder-performing assets. Gross assets of the Trust increased by
41 per cent to $924 million.

in May 2005, we successfully launched the ASX-listed JF US
tndustrial Trust, our first fund to invest in the US, with the
acquisition of $497 miltion of industrial assets. The Trust plans to
acquire additional industrial assets in the US.

We will continue to launch other listed and unlisted property
funds that will own assets offshore. For these we will seek strong
joint-venture partners to ensure that we have on-the-ground
expertise {0 source investment opportunities and provide day-to-
day management of the properties.

Buring the year we expanded James Flelding Direct, our unlisted
property funds management business. We merged some smaller
retall funds and acquired two new retail centres 1o create the
$110 million James Fielding Retail Portfolio, which comprises six
neighbourhood and bulky goods centres. At year's end we
managed $240 million across our unlisted property funds.

James Fielding Infrastructure, a joint venture between Mirvac and
Leighton Holdings, launched the James Fielding Infrastructure
Growth Fund in June 2005, Qur existing infrastructure funds
continued to be well supported -~ the James Fialding
Infrastructure Yield Fund raised $19.5 million. Two leading
Austrafian superannuation funds - Westscheme and StatelVide
Supet - each committed $50 million to our Australian Sustainable

Investments Fund. We will continue to deploy the collective
experiise of Mirvac and Leighton to seek out opportunities to
expand our infrastructure funds under management.

We advanced further towards our long-term goal of being a2 major
player in the property debt funds management with the launch of
two new morigage trusts in our joint venture with Balmain NB -
the JF AQUA Income Fund and the JF AQUA High Income Fund.
Both funds have been well received by the market. At 30 June,

JF AQUA had $22.4 million invested, with undrawn commitments
of a further $10 million.

The James Fielding Mezzanine Capital Fund, which manages a
$120-million mandate on behalf of the Government of Singapore
and Mirvac, had $84 million of mezzanine property loans
commitited at year's end.

Hotel Capital Partners {HCP), our hotel funds management
business, manages two ASX-listed funds - Australian Hotel Fund,
which generated total returns of 27.2 per cent to 30 June, and
Tourisrn and Leisure Trust, which produced 28.7 per cent in the
sarme period.

During the year HCP successfully established an unlisted fund on
behalf of NRMA Motoring and Services, JF Meridian Trust and
Mirvac, to acquire a $240-million portfolio of Travelodge hotels
across Australia.

Perpetual James Fielding {PJF) - our joint venture with Perpetual
investments to manage property securities - increased funds
under managemeant 1o $464 million. Since 30 June 2005 we have
agreed to sell our interest in PIF to Perpetual Investments.

tarmes Fielding Funds Management has a 50 per cent strategic
interesy in Domaine Property Funds and Property Funds Australia
{PFA), both proven managers of unlisted property funds with
separate, excellent networks for raising capital. At 30 June 2005,
Domaine managed $161 million in funds under management and
PFAR

AREN Marlmisbng bovehis

James Fielding Funds Management is well placed to continue to
provide investors with a wide range of property and infrastructure
investrment opportunities.

CQur goals are to develop businesses and manage funds that offer
attractive returns to investors and have potential for future growth
and scalability.
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Mirvae Groug Limited
Corporate Governanice

The Mirvac Group compliance with the ASX Principles of Good Corporate
Governance and Best Practice Becommendations is set out below.

The Mirvac Group Board has determined that Mirvac Group complies with
all of the Recommendations as at June 30, 2005, other than
recommendations 2.4 and 9.3, The explanation for the departure from
these recommendations is included as part of the discussion of the
retevant Principles,

The Mirvac Group adopted a Board Charter in July 2003 that sefs out the
functions and responsibilities of the Board, those delegated to
management and defines the role and responsibiiities of the Executive
Committee. The Board Charter is posted on Mirvacs website. The Board
and Board Committee Charters are reviewed each year. in June 2045, the
axisting Charters were confirmed, but as a result of the acquisition and
integration of the James Fielding Group, the corporate governance
structure of the Group will again be reviewed as part of the annual review
i Novermnber 2005.

The Board has overall responsibiiity for Mirvac and its business operations,
lts functions and responsibilities include enhancing securityholder value,
oversight of the Group, appointing the Managing Director, formulating
and approving strategy, reviewling risk manragement and internal
compliance and controd, monitoring performance of senior management,
approving major capital expenditure, approving the Group budget and
monitoring financial and other reporting. 1t delegates certain functions

to the Executive Cormmittes.

The Board meets bi-monathly and at other times as required. Non
executive directors are kept informed of the Group's operations through
reguiar Board papers and reports from the Managing Director and other
members of the Executive (ormmitiee.

Directors are entitled to seek additional information at any time and have
the right to seek independent professional advice at the expense of
Mirvac, after consultation with the Chairman or Managing Director.

The locations for Board meetings are rotated through the primary places
of business of the Group to enable reguiar site visits to inspect assets and
developrnents across Australia. These visits are often over two days,

Principle 2:

The composition of the Mirvac Group Board is designed to provide a
strong mix of gereral business experience and specific property-related
skills as well as broader financial, legal and management skills. The
Chaitrmar of the Board, Adrian Lane, s an independent nan executive
director.

Curing the year the membership of the Board changed. The acquisition of
the lames Fielding Group resulted in the appointment of Greg Paramor as
Managing Director, James MacKenzie and Richard Tumer as independent
non executive divectors on 7 lanuary 2005, Barry Neil, Robert Webster
and Anna Buduls resigned as divectors on 23 October 2004, 7 January
2005 and 29 july 2005 respectively. Both Robert Hamilton and Boger
Fortune have announced that they will retire from the Mirvac Group and
wil not stand for re-election as directors at the November 2005 Annual
and General Meetings, On 9 August 2005 the Director of Finance, Dennis
Broft, announced his retirement as an executive. He will remain on the
Board as a non executive director,

Foliowing these changes, the Mirvac Group Board membertship consists of
an independant non executive Chairman (Adrian Lane), four independent
non executive directors (Geoffrey Levy, Paul Biancardi, Richard Turner and
tames MacKenzia), ons non independent non aexecutive director {Dennis

Broit}, one Managing Director {Greq Paramor) and two executive directors
{Robert Hamikion and Roger Fortuna).

The membership of the Board, their quatifications, experience and special
responsibifities are set out below,

Adrian ). Lana, B4, LLE

Adrian Lane is the independent non executive Chairman of the Mirvac
Group and has been a director since 1996, Me is Chairman of both the
Reruneration and Nomination Cornmittees and a member of the Mirvac
Audit Risk and Compliance Committese,

e brings 40 years of senior legal and commercial experience to the
Board, with a strong commitment to good corporate governance and the
interests of securityholders. Me is Chairman of The Smith Family and was
Chairman of OFSM Group Ltd from 1980 until November 2002, My Laneis
a former director of Amaigamated Holdings Lid {from November 1989 to
August 20035

Gregory J. Faramor, FA R FALCD

(3req Pararmor was appointed Managing Director of Mirvac Group on
7 January 2005 following the acquisition of the James Flelding Group
(FG). HMeis Chairman of the Executive Committse,

Mr Parameor bas been involved in the real estate and funds management
industry for the past 33 years. He has participated in forming property
vehicles for public investment since 1981 and was the o founder of
Growth bEquities Mutual, Paladin Australia and JFG. He has bean directly
involved in the organisation of approximately 56 billion of commerciad,
retail and industrial projects and property securities. He s a past
president of the Property Council of Australia, past President of
vestiment Funds Association and a feliow of the Australian

Property Institute,

e is also a director of a number of erganisations and companies
including the Garvan institute of Medical Research and Leighton
Properties Pty Limited. He has been a director of James Fielding Holdings
Limited since July 2000,

Robert 1. Hamitton, 2 8.6, FAFL

Robert Hamilton is the farmer Managing Director of the Mirvac Group and
has been a director since 1987

Mr Hamilton has extensive knowledge of the property investment and
developrment industry and co-founded Mirvac in 1972, Since that time he
has overseen its progress from being a Sydney-based development
company to one of Australia’s largest and most respected

property groups.

Mr Hamitton has advised that he will retire from the Mirvac Groug and will
not stand for re-election as & director in November 2005, In the three
years to 30 June 2005, My Hamilton did not hold any other listed company
directorships outside the Mirvac Group,

Crenis 1. Broit, DIP COMM, CPA

Mr Broit resigned as Mirvac Group's Finance Director on 9 August 2005
and continues as 3 non executive director. He has been a director since
1987 and closely associated with Mirvac since 1983,

Mr Brolt bas more than 35 vears' experience in the property industry with
specific expertise in the financing of property development and
BCCoURiancy.

in the three years to 30 June 2035, Mr Broit did not hold any other fisted
company directorships outside the Mirvac Group.



Roger A, Fortune, F.APL

Roger Fortune is a non executive directar, He bas been a Mirvac director
since 1987

My Fortune has more than 35 vears of experience in the management of
major residential, commercial and retait developrments in Austrabia and
overseas and has expertise in the area of hote! management.

Mr Fortune has advised that he will retire from the Mirvac Group and will
rot stand for re-election as a director in November 2005, in the three
years 1o 30 fune 2005, My Fortune did not hold any other listed company
directorships outside the Mirvac Group.

Geoffrey M. Levy, AD, B Comm, LLB, ASIA

Geoffrey Levy is an independert non executive director of the Mirvac
Group. He bas been a Mirvac director since 1997 and is a member of the
Norpination Committee,

My Levy has more than 20 vears of experience in the financial and
corporate advisory sectors, He is currently the Chairman of Investac Bank
{Australia) Lirnited and its investment banking subsidiary, Investec
Wentworth Pty Limited. He was formeardy a partner of the faw

firm Freehills.

My Levy's other current listed company directorships comprise STW
Communications Group Lid (since November 1993), Ten Metwork
Holdirgs Ltd (since April 1998), the Multiple Sclerosis Society of New
South Wales (since October 2002) and is also Chairman of Miller's Retaill
Ltd (since Aprid 2005). My Levy is a former director of Freedom Group Ltd
{from June 1996 to duly 2002).

He was appointed an Officer of the Order of Australiz in the 2005 Gueen’s
Birthday Honours List.

Paul L Biancardi, B.Fc, FOA

Paul Biarcardi is an independent non executive director of Mirvac and is
Chairman of the Audit Risk and Compliance Committee. He has been a
Mirvac director since 2001,

Mr Biancardi is a former taxation partner of Pricewaterbouse(oopers
{the current auditors of Mirvac Group) and was Chairman of Coopers &
Lybrand from 1994 to 1997, He left PricewaterhouseCoopers in 199% and
joined the Mirvac Board in 2001, An expetienced accountant, he brings
extensive knowledge in the areas of finance, taxation and human
resotces o the Board. He is a director of Crescent Capital Pariners.

My Biancardi is former Chairman of Hamilton James and Bruce Groap Ltd
anch was a director from August 2000 to November 2003,

James A. €. MacKenzis, BBus, FCA, FALCD

tarnes MacKenzia was appointed as an independent non executive
director of Mirvac Group on 7 lanuary 2005 and is a member of both the
Audi Risk and Compliance Committee and the Bemuneration Committee.

Mr MacKenzie has previously held the positions of Managing Director,
Furids Management and tnsurance at the ANZ Banking Group, Chief
Executive Officer of Norwich Union Australia and the TAC. A Chartered
Accourttant by profession, Mr MacKenzie was also a parther inthe
Melbourne and Hong Kong offices of an international accounting firm
row part of Deloitte, and he remains involved with Deloitte asa
cansultant. He is currently Chairran of the Victorian WorkCover Authority
and the Victorian Transport Accident Commission (TAL) and is a director
of Victorian Major Events Company Limited. He is also a member of the 5¢
Catherine’s Schoot Council and a Director of the Monivae

College Foundation.

My MacKenzie currently holds or held divectorships in the following listed
cornparies during the past three years:

Armrad Corporation Limited {Director since April 2005)

Circadian Technologies Limited (Director since July 2002)

tarmes Fielding Holdings Lirmited (since May 2001)

Medhire inc (May 2004 to July 2305}

Child Care Centres of Austrabia Limited (August 2002 o duly 2004)
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Richard W, Turner, FOA, BEc, AM

Richard Turnar was appointed as an independent non executive director
of Mirvac Group on 7 January 2005 and s a member of both the Audit Risk
and Compliance Committes and Nomination Committee,

Mr Turner is a chartered accountant and the former CEG of Ernst & Young.
ite is the Chairman of Capital Finance Australia Uimited and a director of
HBOS Australia Pty Limited and the Fain Management Research Institute
at Boyal North Shore Hospital.

Mr Turner's other current listed company directorships comprise
Publishing and Broadcasting Ltd (since November 1998), Crown Limited
(since October 2003) and James Fielding Holdings Limited {since February
20070, Mr Turner is a former director of Bank of Western Australiz Lid
{from October 2002 to September 2004).

Anna Baduls, B.A, MZomm

Anna Buduls was an independent non executive director of the Mirvac
Groug from 1997 until her resignation on 29 July 2005, She was a member
of the Audit Risk and Compliance Committee and Chairman of the
Remuneration Commitiee,

Ms Buduis has strong experience in securityholder communications,
human resources, investor relations, the media and corporate finance.
She is a director of Macguarie Generation and the Smith Family. Ms
Buduls’ other current listed company directorships comprise Hamilton
James and Bruce Group Ltd (since October 2002) where she is Chairman,
and AL Globat Ltd {since October 20030, Ms Buduls s a former director aof
Freedom Groug Lid {from October 1998 to Novembar 20031,

The Hon. Robert 1. Webster

Bobert Webster was an independent non executive director from 1997
artti his retirement on 7 January 2005, He was a member of both the
Reruneration Committee and the Nomination Committes.

Mr Webster has extensive experience in poiitics and finance, as weli as in
human resousces. He is a senior executive of Korn Ferry and a director of
Aflianz Australia and Macquarie Generation. Mr Webster has besna
director of Brickworks Lid since August 2001,

Barry H. R, Meil, B.E. {TIVIL), F.ARL

Barry Neil was an executive director from 1987 until his retirement on
21 Gctober 2004, He was the Chief Executive Officer of the investment
fHvision and was a member of the Execitive Committee,

Mr Neil has more than 30 years of experience in construction and property
developrent and asset management in Australia and overseas, and has
been involved in the commerdial development and property investment
and management operations of Mirvac since 1983,

in the three years to 30 June 2035, Mr Nedi did not hold any other listed
company directorships outside the Mirvac Group.

fruring the year to 30 June 2005, the Group Company Secretary was
Susan Myers, BA, LLE, FOIS. Alawyer with extensive legal, corporate
governance, compliance and company secretarial experience in listed
entities, Ms Myers was appointed by the Board and held the position for
three years.

The Assistant Company Secretary, Melanie Hedges, and the Chief Financial
(Officer, Tirn Regan, have been appointed by the Board jointly as Company
Secretary from 1 fuly 2005 antil the recruitment of a replacement.

All divectors have access to the Company Secretary.

The Board regulariy assesses the independence of its non executive
directors. Formal guidelines to assist in determining the independence of
directors, including materiality guidelines, were approved by the Board in
July 2003, They were reviewed again on 18 August 2005 and are available
an the Mirvac website.
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The independence of directors is reviewsed at least annuaily, as well as
when interests are disclosed.

The tests of independence demand that a non executive director:

= s 1ot substantial shareholder, or associated with a substantial
sharsholdey, of Mirvac:

= has not been an executive of Mirvac within the past three years;

= has not been a principal of a material professional adviser or consultant
tor Mirvac within the past three years;

> 15 ot a material supplier or customer of Mirvac, or associated with a
material supplier or customet;

> has no material contractual relationship with Mirvac, except as
adirector;

> has not served on the Board for a period which could prejudice his/her
abifity to act in the best interests of Mirvac; and

= is free from any interest, business or relationship which could prejudice
hisfher ability to act in the best interests of Mirvac,

The Mirvac Board has determined that ‘material’ means a director who:

= i5 a shareholder of a company holding more than 2.5 percent of the
Group's voting stock or an officer of or otherwise associated directly or
indirectly with a shareholder holding more than 2.5 per cent of the
Group's voting stock;

» s a principal or employee of a professional adviser to the Group and its
entities whose billings exceed 2.5 per cent of the adviser's total
revenues;

= i5 a significant supplier or customer of the Group or is entities or an
officer of or otherwise associated directly or indivecthy with a significant
supplier or customer.

Or 18 August 2005 the Board determined that five of the six non executive
directors, including the Chairman, were independent under Mirvac’s
guidelines. Mr Dennis Broit is a non executive director and is not
considered independent as be was recently an employes of Mirvac.

At directors (except the Managing Director) are presented for re-
alection at the AGM at teast every three years in accordance with the
ASK Listing rufes.

In the year fo 30 June 2005, the Mirvac Board did not set a fixed term of
office for #s directors, which is 3 departure from Becommendation 2.4

of the 85X Principles of Good Corporate Governance and Best Practice
Recommendations. The mix of experience and expertise of the current
directors is of value to the Group, and the Board does not wish to
arbitrarily lirnit their terms of ofice. Nominating a fixed term for divectors
may cause foss of experience and expertise, which is not in the best
interests of the Mirvac Group nor its securityholders, The Board considers
the tetrn served by directors when assessing their independence.

The Board reviews its performance sach year and this is discussed in
Principte 8.

The Board has four main committees - the Nomination Commities, the
Audi Risk and Compliance Committee, the Bemuneration Committee
and the Execttive Committee,

The Board monitors all its delegated functions at each Board meeting
thraugh a formal Board Commitiee reporting process.

As set out under Principle 1 above, the Charters for the Board committees
were confirmed i June 2005 and are scheduled to be revised later in the
YEar.

The Nomination Committes reviews the composition and performance of
the Board, including the time required of directors, the appointment and
retirernent of directors and Board succession plans.

The Mormination Committes was established as a separate Commities,
with its owent Charter, in July 2003, Before that, its functions had been
performed by the Remuneration Committee. The Nomination {ommittes
Charter was confirmed by the Board in June 2005,

The membership of the Nomination Committee during the year ended
33 June 2005 was:

Adrian Lane (Committes Chairman) - non executive directar
Robert Webster — non execuative (retired 7 January 2005}
Robert Hamilton — executive {resigned 7 January 2005)
Geoffrey Levy — non executive {appointed 8 February 2005)
(Greg Pararmnor — executive lappointed 8 February 2005)

The Committer meets at least once a vear and when reqguired.
The Committee met on one occasion during the yvear.

The Nomination Committee Charter, Policy for the Appointment of
Directars and the procedure for the selection and appointment of new
directors are all available on the Mirvac website.

e e

The Audit Risk and Compliance Committee s comprised solely of non
executive independent directors. Details are set ot under Principle 4.

The Remuneration Commities is comprised of non executive,
independent directors. Details are set out under Principle 9.

The Executive Committee oversees the day to day activities of Mirvac
an behalf of the Board with delegated authority under the Board Charter.

The membership of the Executive Committee duwring the year ended
30 bane 2005 was:

Hobert Hamilton (Committee Chairmani -

{resigned as Chairman 7 fanuary 2005)

Greg Paramor {(Committee Chairman) -

{appointed Chalrman 7 January 2005)

Dennis Broit - Finance Director {resignad 9 August 2005)
Roger Fortune - Executive Director

{on extended feave since Febraary 2005}

Barry Neil - CEG investments {retired 31 December 2004)
Nick Collishaw — CEG Investments {appointed 7 January 2005}
Adrian Harrington - CBEO Funds Management

(appointed 7 lanuary 2005)

Mick O'Brien — CEG Mirvac NSW

Adrian Fini - CEG Mirvac Fini WA

Chis Freeman - CEG Mirvac QLD

Robert bynch — CEG NESW Hornes

Brett Draffen - CEG Mirvac ViC

Chis Langford — CEG Retall Projects

Andrew Turner — CEO Mirvac Motels and Resorts

The Executive Committee met on 14 occasions during the year,

The composition of the Executive Committee ensures that it has
contributors from each major business division and each geographical
area irwhich the Group operates. Monthly meetings ensure effective
decision making and information sharing. The Executive Committes
reports directly to the Board,
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Mirvac insists on alf directors and employees acting in an ethical manner
and observing the highaest standards of integrity.

The Mirvac Group Code of Conduct applies to all directors and employees.

It refers to the Mission Statement, the Policy on Trading in Mirvac
Securities and the Poficy on Communication and Market Disclosure,

Together, these doctments cover ethical standards, excellence in
performance, unauthorised gains, conflict of interest, confidentiality,
public statemnents, insider trading, integrity of operations and reporting
and management of breaches of the Code. The Mission Statement refers
to Mirvac’s commitment to delivering quality to its employees, 1o #s
internal and external communications, to its training of staff and to its
orgarisational efficiency.

The Policy on Trading in Mirvac Securities prohibits erployees from
buying ot selting Mirvac securities if they have, or believe that they may
have, non public price sensitive information. Directors and employees in
sensitive positions where they are fikely to have non public price sensitive
information are nominated as “Restricted Officers” and a formal approval
procedure applies to trading by them in Mirvac securities. There are
axCeptions for acquisitions of securities under the Employee Incentive
Scheme and the Dividend Reinvestment Plan.

The implementation and effectiveneass of the Code of Conduct and
supporting Policies is monitored by Mirvacs Operations Review.

The Code of Conduct and the documents referred to in it were reviewed
and confirmed by the Board in June 2005, The Code of Conduct will again
be reviewed as part of the annual review in Novemnber 2005, The current
policies, including the current Code of Conduct, are available on the
Mirvac website,

f”;’«:r% %wz’ 3

Both the Managing Director and the Chief Financial Officer have stated in
wiriting o the Board that, for the year ended 33 June 2005:

= the Group's inancial reports present a true and fair view, in all material
respects, of the Ainandial condition and operational results and have
been prepared in accordance with all refevant accounting standards;
and

= the integrity of the Group's financial reports is based on their
assessment that there is material adherence to the Group's risk
management policy and that the Group’s associated internal
compliance and control systems are operating efficiently. Risk
Managerment is discussed further in Principle 7 below.

Thelr statement provides & reasonabile but not absolute level of assurance
about Mirvac's risk managerment, internal compliance and control
systems. Their declaration is not a guarantee against unfavourable events
of more volatile outcornes that may ocowr in the future. Management
discussion and analysis of the finandial resudts are included in the
foliowing financial reports.
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The Audit Risk and Compliance Committee is a Committee of the Board
and is comprised of independent non executive directars with sound
atcounting, financial, commercial and legal expertise.

The membership of the Audit Risk and Compliance Committes during the
year ended 30 June 2005 was:

Paul Blancardi (Committes Chairman)

Adrian Lane

Anna Buduls — (retired 29 July 2005)

{appointed 15 February 2005}

Richard Turner - {appointed 15 February 2005}

Jarmnes MacKenzie -

The Chairman is a gualifed accountant with extensive commercial
experience. All members of the Committes are financially literate with 2
sound understanding of property investment and property development,

The Commitige is required to meet at least four thmes a year and as
needed, and advises the Board on al aspects of internat and external
audit, including Mirvac's accounting procedures, financial reports, risk
management and compliance systems. The Committee reports to the
Board and also assists the Board on issues such as assessing the
independence of directors,

The Committes has satished itself that Mirvac's financial statements and
atcounting procedures comply with accounting standards and other
professional reporting requirernents. 1t has examined the accounts for the
year to 30 June 2005 and s confident that they provide a true and fair
statement of the Group's financial performance and halance sheet,

i the year to 30 June 2005 the Committes meat on six oCeasions and the
extermal auditors attended four of those meetings. The externa auditors
also met with the Committee in the absence of management.

The internal audit role of the Manager, Operations Review, is separate
from external audit and has access to and the right to seek information
frorn management. The role reports to the Commitiee, The internal audit
function is being reviewed by the Audit Risk and Compliance Committee
and is being enhanced to better monitor the larger and more complex
merged businesses.

The Charter of the Audit Bisk and Compliance Commitiee was confirmed
inn Jurte 2005, The Chartey, together with the Policy on Review Selection
Appointrment and Rotation of External Auditors, is available on the
Mirvac website.

Principle 5:

Binke thranty sod badenced dlsclosure

Mirvac provides timely and relevant information to the ASX through
announcements issued by the (ompany Secretary and complies with the
continuous disclosure requirernents in the ASX Listing Bules.

The Policy on Communications and Market Disclosure confirms the Mirvac
Groups commitment to an efficient and informed market and to its use of
electronic commmunication. To avoid premature information disclosure,
the Policy includes a procedure for compmunication with the media and
with analysts to ensure that all materialinformation is announced o the
market through the ASX before it is released to others. The Policy
provides for announcemants to be timely and to be checked by senior
managernent for clarity, accuracy and completeness before being
authorised for release.

The Policy was approved by the Board in June 2005 and is available on the
Mirvac wabsite,
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Pringiple &:

Respsct the rig

Every strategic and operational dedision made by the Board s made with
the aimof tangibly increasing or protecting securityholder value either in
the medium or fong term.

Mirvac is committed to providing securityholders with balanced and clear
information about the Group so they can assess the Group's performance
and prospects.

Reports on full year and half vear resuits are mailed fo securityhoiders.
Complete accounts, together with alt ASX announcements for the past
three years, are available on the Mirvac website.

Care is taken to ensure that documents sent to securityholders are in plain
language. Within legal constraints, Notices of Meetings are drafted to
communicate the proposed resolutions to secwrityholders in a manner
that avoids confusion and repetition. The full text of the Notice of
Meetings and recent Annual Beports are available on the Mirvac website.
E-mail is used o provide up to date information to investors who wish to
receive them.

Securityholders are encouraged to attend Annual General Meetings and
tr raise gueries with the Group. A tol free telephone service is avallable
during business hours fo provide securityholders with a personal and
informed service,

Annual and General Meetings are heid at a convenient time in a central
antd accessible locatton and arrangernents are made to accommodate
disabled securityholders. The external auditor attends the Annual and
General Meetings each year and securityholders are given the
opportunity fo ask questions of the external auditor. Legal advisers
also attend.

Investoy Prasentations and other relevant external briefings are posted
on the Mirvac website after confirmation of release has been received
from the ASX. Major inancial announcements are webdcast through the
Mirvac website.

Principle 7:
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Mirvac constantly balances its obligation and desire to create wealth for
securityholders with the risks involved in the business development and
investment opportunities that it pursues. Mirvac aims to manage {ts risk
at an acceptable level according to Group objectives and appetite for risk
by ensuring that all signifcant risks are identifed and managed
appropriately at the correct bevel within the organisation.

To maintain the alignment of risk management activities with corporate
objectives, the Mirvac Group employs a risk management system based
on Australian Standard 4360 wherein:

= the overal approach to risk management and the methodology
associated with it s consistent across the Group and is embedded in
all business processes;

» the approach to dealing with risk requires input from all levels within
the organisation facilitating a top down and bottom up assessment
of risk;

= monitoring and reporting on risk management and controls and their
outcomes is given high priority;

= all employees are accountable for risk management, with uitimate
accountability residing with the executive team and the Board;

= there are effective internal controls, which are monitored and tested
on a regular basis to ensure their effectiveness over time and from time
to timne: and

= there is vigilance in the identification and management of new and
changed risks.

Each Division within Mirvac has its own Bisk Management Comrmittes.
These Committees meet quarterly to assess risks unigue 1o their activities,
producing minutes and a risk register. The Divisions then participate ina
National Risk Group (chaired by the Chief Financial Officer) that assesses
aft risks across the Group. The Groug's risk register is then tabled at the
Execitive Committes, Audit Risk and Compliance Committee and

Board meetings.

Both the Auadit Risk and Compliance Committee Charter and the
dotwment setting out the Group’s approach fo risk management, internal
compliance and control are available on the Mirvac website,

Principle 8:

Encoursgs Enbaneed Performange

The process for the performance evaluation of the Board, its Committess
and executives was approved by the Board in June 2004,

The performance of the Board, Board committess and individual nan
executive directors is reviewed each year through structured interviews
focused on:

= the Board's contribution to strateqy;
= the quality and timeliness of information;

= the Board's effectiveness in ensuring inancial and operational
management of the highest standards; and

= the committees’ contribution to functional initiatives and controls.

For the past three years the performance of the Board has been formally
reviewed. tnterviews are conducted by the Chairman and, in alternate
years, an external facilitator undertakes the review process in partnership
with the Chairman. A report on overalt performance is presentad and
discussed with the Board as a whole, Individual divectors receive one-on-
one feedback about their contribution fo the effectiveness of the Board.

The Chairman is conducting an independent review of Board performance
at the time of this Report and will present the results to the Board before
the end of calendar 2005,

A formal induction procedure has been approved by the Board for
non executive directors, The induction includes a comprahensive
review of business strateqy, Mirvac Groap culture, Group policies and
key executives,

Separate meetings are arranged with the Chairman, Managing Director,
various Chief Execurtive Officers, the Chief Financial Officer, HB Manager
and Company Secretary to ensure full knowledge of both the Group'’s
activities and the responsibilities of being an independent director,

The induction procedure was reviewed and confirmed by the Board in
June 2004 and was used to induct new non executive directors after the
atquisition of the lames Fielding Group.

The Performance Management and Performance Development process
identifies areas for potential executive development and allows Mirvac
to target raining and continuing education to update and enhance
executives skills and knowledge.

The Board receives reguiar presentations and briefings from senior
executives on Group operations and current trading conditions and
trends, as well as the extensive information contained in the Board
papers. The Board also attends an annual Strategic Conference.

individual Board members attend a range of seminars airmed at keeping
directors informed on accounting and governance developments.



Al Mirvac Group executives participate in an annual Performance
Management and Performance Development Review. This formal annual
process consofidates ongoing regular feedback which is a critical
cornponent of Mirvacs management approach.

The purpose of the review is to:
» review individual performance against predetermined objectives;

= set and agree personal and business objectives for the following
period;

> evaluate the executive’s overall contribution o the business;

= complete a development plan designed to enhance capability
and perfarmance; and

= gain an understanding of career aspirations/interest.

The Performance Management and Performance Developrent Review
is critical input to the Remuneration Beview, managemeant development
initiatives and succession planning.

Principle 9

Femunerate Pabrly and Beapooasibly

The Group has undertaken significant change to remuneration processes
over the past 12 months with greater focus placed on providing direct
linkage between performance and rewards.

Review of our performance management programme gives greater clarity
to employees on the key outcomes required for success and provides
specific feedback on their performance. Guidelines for Long Term
Incentive awards were introduced to ensure internal equity and targeted
reward. A review of Short Term Incentives has been undertaken and a
morse clearly defined, structured programme which is conditional on
overal business performance and recognises individual contribution is
being introduced for the 2006 Ainancial year.

The Group will continue to review its remuneration poficies and practices
tor ensure s policy of competitive, performance based remnuneration in
order to attract, retain and motivate the best talent in the industries in
wvehich it operates.

Mirvac’s remuneration policy, principles and practices are discussed in
mose detail within the Remuneration Beport which is set out on pages
52-57.

The only non execative director entitled to a retirement beneft is the
Chairman. The beneft, previoushy in existence for the Chairman, ceased
to gecrue and is capped at $361,200 as at 30 June 2003, This is a departure
from Becormmendation 9.3 of the ASX Principles of Good Corporate
Governance and Best Practice Recommendations. The retirement benefit
has resulted from an existing agreement between the Group and the
Chabrman prios to the introduction of the ASX Principles of Good
Corporate Governance and Best Practice Recommendations,

Mirvac Groap Annual Report 2005

The Remuneration Committee is comprised of independent non
executive directors. The membership of the Committee ensures it has
financial, management and human resources expertise. The membership
of the Remuneration Committee during the year ended 30 June 2005 was:

Anna Buduls iCammittee Chabrman)

Adrian Lane

Robert Webster (retired 7 January 2035}
James MacKenzie (appointed 8 February 2005)

The Group Managing Director and the Group General Manager Fluman
Resources attend Committee meetings by invitation. The Group General
Manager Human Resources is the Secretary to the (ommittee.

The Remuneration Committes approves remuneration packages and
policies applicable to the Managing Director, directors and senior
executives. The total remuneration available for non executive directors
is approved by Mirvac securitvholders. The Committee also overseas
the Group's employee incentive schemes, performance packages,
superannuation entitlernents, retirement and termination entitlements
and fringe benefits policies. The Committes meets twice a year and as
required. In the year to 30 tune 2005, the Committes met five fimes,

Where appropriate, the Committee seeks independent professional
advice from third parties. The Charter of the Remuneration Commitiee
was confirmed by the Board in June 2005 and is available on the
Mirvac website,

Principle 10:

¥

Mirvac recognises its obligations to stakehoiders and its performance in
this regard is guided by the Code of Conduct and the Mission Statement
and other documents referred to within those two documents that further
guide the behaviour of directors and employees in carrving out their
work. This is referred to in more detail ander Principls 3.
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This concise financial report has been derived from the full financial report for the year ended 30 June 2005,

A copy of the full financial report, including the auditors’ report on the full inancial report, is available and will be sent to any member without
charge, ont request, by telephoning 1800 659 886. Alternatively, the full financial report may be accessed via the internat at the Mirvac website
At WL miTYac.com.ag.

The concise finandial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing
and investing activities of the Mirvac Group, consisting of Mirvac Limited and its controlled entities and Mirvac Property Trust and its controfied
antities, as the full inancial repart.
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Directors Report

The directors of Mirvac Limited and Mirvac Funds Limited, as the Responsible Entity for Mirvac Property Trust, present their report for the Mirvac Group
{the Group) for the year ended 30 June 2005,

This report includes the results of Mirvac Limited {the Company} and Mirvac Property Trast {the Trust), and the entities they controiled at the end of,
or during, the year ended 33 June 2005,

DERECTORS

The following persons were directors of Mirvac Limited and Mirvac Funds Limited during the whole of the financial year and up to the date of this report:

Al Lane R 1 Hamilton
P § Bigncardi ) Broit
G Hievy R A Fortune

My B M R Neif resigned as a director on 21 Octoley 2004, and continued as an executive until 31 December 2004, Mr B H Webster resigned as a director
on 7 January 2005, Ms A Buduls resigned as a director on 29 July 2005,

Messrs b A { Mackenzie, G Paramor and RW Twner were appointed on 7 fanuary 2005,

PRINCIPAL ACTIVITIES

The principal continuing activities of the Group are property investment and managerment, hotel ownership and management and property
development. During the year the Group acquired the James Fielding Group which was primarily a property funds management business.

DIIDENDS/DISTRIBUTIONS
Dividends/distributions paid fo security holders during the financial year were as foliows:

2005 2004

5000 $000

tune 2004 guarterly dividend/distribution paid on 30 July 2004 of 8.20 cents (2003 - 8.30 cents) o -".'__"'53,1?’6 : 55,4917
September 2004 quarterly dividend/distribution paid on 29 October 2004 of 830 cents {2003 - 7.90 cents) _: :‘_ 58,752 53,537
December 2004 quarterly dividend/distribution paid on 28 January 2005 of .30 cents (2004 - B.00 cents} 60,473 L4735
farch 2005 quarterly dividend/distribution pald on 29 Aprit 2005 of 8.60 cents {2004 - 8.10 cents) U yzrse 56,470
251157 220,659

The June 2005 quarterly distribution of 8.60 cents {$73.4 million) declared on 30 June 2005, was paid on 29 buly 2005

Dividends and distributions paid and payable by the Group for the year ended 30 June 2005 totalied 5266.4 million, being 33.8 cenis per fully paid
securfty (2004 -~ $222.9 million - 32.20 cents per fully paid security).

REVIEW OF OPERATIONS

A summary of Group revenues and results by segment is set out below:

Sagment Revenues Segment Results
2005 2004 2065 2004
L0006 4600 S060 £000
Property Investrent and Management ':._266,?23 . 234,506 ' 153,937 . 136,741

Property Development X 1,123,981 - 1,103,554
" 112,002 99,034

- 121,968 - 161,945

Hotel Cwinership and Management _.'-_'_._14,396_ 10560

Funds Management ; 12,748 - 5,642 -
Unallocated/Inter-entity Fliminations e .(53,?15) (36,737} o .{25,802} (312,993)
71,468,739 1400447 e
Profit from ordinary activities before incore tax expense '_ - __'_'.2_?0,141 296,253
Income tax axpense s, {43,555)
Net profit S 234,388 252,698
Net profit attributable to outside equity interests e {1,058} _
Met profit attributable to the stapled security holders of the Mirvac Group B 233,330 252698

Carnments on the operations and the results of those aperations are set out in the Discussion and Analysis of the Financial Statements,
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SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

In accordance with the Explanatory Memorandum for the acquisition of the James Fislding Group issued on 12 Movember 2004, and the subsequent
approval of the Scheme by the James Felding Group securityholders on 17 December 2004, the Mirvac Group acquired ali the issued shares of fames
Fielding Group (JFG) on 29 December 2004, the date of the Court approval of the Share Scherme. The acquisition was by way of issue of 0.73 Mirvac
Group stapled securities for every JFG stapled security.

Increase in {Contributed Equity from $1,978.4 million to $2,658.7 million as a result of:

S000
Issue of 7,402,104 fully paid ardinary securities of 54,15 each under the distribution reinvestment plan ({DRP) 3,717
Isste of 3,036,745 fully paid ordinary securities of 54.47 each under an employee share scheme 13,3927
Issue of 8,686,282 fully paid ordinary securities of 54.31 each under the DRP 37441
Isste of 109,389,632 fully paid ordinary securities of 54.82 each as consideration for the acquisition of JFG 527,258
Issue of 8,018,009 fully paid ordinary securities of 54.67 each under the DRP 37,4589
Issue of 7,790,858 fully paid ardinary securities of $4.36 each under the DRP 33,596
Capital raising costs 12
Met increase in contributed equity SEO, 251

MATTERS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR

At the date of this report, there is no other matter or circumstance which has arisen since 30 June 2005 that has significantly affected or may significantly
affect:

{i) the Group’s operations in future financial vears, or

{il} the results of those operations in future financial years, or

{iif} the Group’s state of affairs in future financial years.

LICELY DEVELOPMENTS AND EXPECTED RESULTS OF GPERATIHONS

In the opirion of the directors, it would prejudice the interests of the Group to provide additional information relating fo lkely developments in the
operations of the Group, and the expected results of those operations in financial years subsequent to 30 June 2005,

ENVIRONMENTAL REGULATIONS

The Group is subject to significant environmental legislation and associated regulations and Acts. Mirvac is committed fo the implementation of
responsible and practical management procedures 1o minimise environmental impacts and provide compliance under the government reguiations
applicable to all areas within the Group.

Property Development

Al projects are subject fo consents, approvals and licences which control the developrent of fand. Each project is undertaken with the guidance

of a project specific Statement of Environmental Effects (SEE) or Environmental Impact Statement (E1S), which examines and controls all aspects

of development. Each SEE or EIS inchudes a project specific Emvironmental Management Plan which guides the construction activities on-site, including
handling of waste, materials re-use and recycling, fraffic movements, site logistics, hazard protection measures, pollution mitigation (noise, dust, run off),
retention of flora & fauna, biodiversity systemns for the control of stormwater run off and archaeclogy, as relevant.

Continual monitoring and compliance with these controls is undertaken within each project as part of Mirvacs Environmental Management System.

During the year, there were no significant environmental breaches within any of the Group's activities. There were minoy infringements which recelved
immediate rectification. Mirvac, as standard policy, advises sub-contractors of its environmental policy and monitors sach sub-contractor’s responsibilities
and performance.

Hotels

Mirvac Hotels are continuing with several sustainability initiatives throughout Australia, ranging from daily monitoring of energy consumption by each
hotel to inform energy targets and nationat eco-efficiency targets, water conservation technigues, building operational and maintenance training, capital
expenditure analysis, pifoting of renewable energy systems, implermenting waste control, researching indoor air quality and participating in community
partrerships,

Asset Management

Mirvac continues to implement a range of initiatives throughout the comemercial investment portfolio that have resulted in significant reductions in
anergy consumption, providing financial and ervironmental benefits. Fo benchmark these initatives and the environmental performance of our assets
against industry standards, Mirvac has adopted the Australian Buiiding Greenbouse Rating (ABGR) tool.
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PART!CULARS OF DIRECTORS' INTERESTS
HELD N STAPLED SECURITIES OF THE GROUP

Please see page 42 for further information on directors.

Adrian 1. Lane

Former directorships of listed entities in lost 3 vears
Amalgarnated Holdings - November 1989 to August 2003,
OPSM Group Limited ~ Chairman — 1980 o November 2002,
Imterests in other retated securities

None

Greg ). Paramior

Formes directorships of listed entities in lost 3 vears

tames Fielding Group - Managing Director — July 2000 to January 2005,
trrerests in other refated securities

tames Fielding industrial Fund - 100,000 units

tames Fielding Retail Fund - 523,247 units

tames Fielding Tourist Fund - 100,000 units

JF US Industrial Trust - 200,000 units

Stadium Australia Trust — 5,000 stapled securities

01 Construction Guarantee Facility mandated to James Flelding Investments

Robert 1. Hamilton

Formes directorships of listed entties in last 3 vears
MNone

Interests in other retated securities

MNone

Paw ). Biancardi
Formes directorships of listed entities in last 3 vears

Hamilton fames & Bruce Group Limited — Chairman — August 2000 to Novernber 2003,

Interests in other retated securities
MNone

Dennis L. Broit

Formey directorships of listed entties in last 3 vears
MNone

Interests in other retated securities

MNone

Roger A.Fortune

Former directorships of listed entities in last 3 years
MNone

Interests in other retated securities

MNone

Geoffrey H. Levy

Former directorships of listed entities in last 3 years
Freedom Group Limited - June 1996 to luly 2002,
Imterests in other retated securities

None

James A.C MacKenzie

Former directorships of listed entities in last 3 vears

Child Care Centres Australia Limited — August 2002 to July 2004,
Medaire Incorporated - Aprit 2004 to July 2005.

tames Fielding Group - Chairman - May 2001 to January 2005,
Imterests in other retated securities

Nope

Richard W. Turner

Former directorships of listed emtities fri last 3 years

Bank of Western Australia Limited - October 2002 to September 2004,
tames Fielding Group ~ February 2007 fo January 2005,

Imterests in other retated securities

tames Fielding industrial Fund - 30,000 units

Stadivm Australia Trust ~ 2,000 stapled securities

93,645

5,351,821

7,000

2,887

37,654

51,928

54,396
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COMPANY SECRETARY

During the year to 30 tune 2005, the Group Company Secretary was Susan Myers, BA, LLE, FCIS. A lawyer with extensive legal, corporate governance,
compliance and company secretarial experience in lsted entities, Ms Myers was appointed by the Board and held the position for three years, untif her
resignation on 30 June 2005, The Assistant Company Secretary, Melanie Hedges, and the Chief Financial Gificer, Tim Regan, have been appointed by the
Board jointly as Cornpany Secretary from 3 July 2005 until the recruitment of a replacement.

MEETINGS OF DIRECTORS

The following table sets out the numbers of meetings of directors {including meetings of cormmittees of directors) held during the year ended 30 June
2005, and the number of meetings attended by sach director.

Full Meetings  Meetings of Directors’ Audit Risk & Remuneration Nomination

of Board of  Non-executive Executive Compliance Committes Committes
Directors Directors Commiittee Commiittes Meetings Meetings

Meetings Meetings
A B A B A B A B A B A B
Number of reetings attended by

At Lane 15 18 2 2 * * 5 3 5 5 H H
G d Paramor {appointed ¥ January 2005) 5 5 * * 7 7 * * * * * *
R ¥ Hamilton 16 18 * * 13 14 * * * * H H
F 1 Biarcardi 14 16 2 2 ® * 3 3 * * * *
D J Brogt 15 18 ® # H 14 # * * * * *
A Buduls (resigned 29 July 2005} 14 16 2 2 # * ) ) E E * *
R A Fortune 13 18 # # 8 14 * * * #
&M Lewy 14 18 2 2 * # # * * * * #
FA U MacKenzie (appointed 7 January 2005} 5 5 ® * * * 2 2 2 2 * *
R W Turner {appointed 7 January 2005) 3 5 ® * * * 1 2 * * *
B H R Neil {resigned 21 October 2004) 4 5 ® * 5 7 * * * * * *
8 Hy) 2 2 * * * * 3 3 H H

R} Webster §

A= Mumber of mestings attended
F= Mumber of meetings held during the period that the divector was appainied

¥= et mernber of the refevint committes

REMUNERATION REPORT

Principles Used to Determine the Nature and Amount of Remuneration

The Group has undertaken significant change to remuneration processes over the past twelve ronths with greater focus placed on providing direct
linkage between Group and individual performance and rewards.

Review of our performance management programme gives greater clarity to employees on the kev outcomes required for success and provides specific
feaedback on their performance.

The Short Term Incentive scheme has been redesigned to inciude an overall performance condition for all participants which reguires achievement
of a minirmum of 95% of the Group profit target and 100% of the respective division profit target.

Guidelines for Long Term Incentive awards were undertaken and a more clearly defined, structured programme which is conditional on overall business
performance and recognises individual contribution is being introduced for the 2006 financial year

The Group wili continue o review its remuneration policies and practices to ensure its policy of competitive, performance based remuneration in order
toy attract, retain and motivate the best talent in the industries in which it operates,

The Performance Management and Performance Development Programme is a fundamental platform in the remuneration of our executives.

At the beginning of each financial year, clear objectives are set for each executive in order fo provide clarfty and focus to the individual and the
organisation.

There are a number of common objectives shared by the Executive Committee members including the following subject areas:
Achievernent of Group profit target
Achievernent of divisional profit target
Training and development of staff
Adherence to Group Risk Management and GH3&E platforms

Communication of business performance and objectives o staff
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Additional objectives which enhance the overall business strateqy relating to the particular division are agreed at the beginning of each year for each
Executive Committee member. The objectives are reviewed by the Remuneration Comemittes.

The executive’s performance is evaluated at the end of the year by their direct manager and reviewed by the next level manager, and a development
pian put in place to enhance continued improvement in individual performance and overall contribution. The Managing Director reviews the
performance of the Executive Committee members and his direct reports and presents his evaluation to the Remuneration Committes,

The Performance Management and Performance Development tool is utilised across the whole business at all fevels of employee.

The Performance Management and Development programme will continue to be refined and will in the coming year inciude further inftiatives
to provide feedback fo executives on thelr performances and leadership capability,

Structure of Remuneration

The Group seeks to structure remuneration in order to reward individuad performance and contribution, reward team performance, overalt business
performance and to enhance retention. Our remuneration is structured in the following components:

faj Fixed Remunergtion

The key drivers of fixed remuneration are:
individual performance evaluated against predetermined objectives
The competitive environment for the individual’s skils and capabilities

Fixed rernuneration includes superannuation contributions, any additional voluntary superannuation contributions, novated lease costs for motor
vehicles and for members of the Executive Committee an annual travel allowance.

Executives have flexibility to allocate components of fixed remuneration to certain benefits. In these circumstances the executive is charged the cost
of fringe benefits tax. The cost to the Group is therefore the same.

{hi Short Term Variable Remuneration

The key drivers of variable remuneration are:
Performance against Group and division profit performance measure against predetermined targets
Overall business or division performance against predetermined objectives
individual contribuation to Group or division performance
Skort term variable remuneration consists of annual incentive pavments based upon predetermined fargets and evaluation of individual performance.

Members of the Executive Commitiee are rewarded based wpon the performance of the business unit they lead, the Group performance and their
individual performanee.

The Managing Directors participation is conditional upon the Group achieving a pre-agreed profit target. No Short Term incentive payments were made
to the Managing Director and executive directors in 2005,

{c} Long Term Variable Remuneration

The Long Term Incentive schemes are available for all emplovees and are designed to share the benefit of the performance of the Group through the
provision of loans fo purchase securifies. Loans are repayable via dividend payments or upon the sale of securities.

Employees are reguired $o self the securities and repay loans on termination of employment. The total value of the sold securities is applied to the loan.
Loans availabie to employees under the Employee Incentive Scheme are non-recourse; however, there are loans available to eligible employees
{including executive directors) which are full recourse subject fo an agreed forgiveness schedule.

The key drivers of equity based remuneration are:
Overall business performance
individual contribution and performance
Criticadity of the role/individual
Potential of the individual to undertake a more senior role in the longer term
Guidelines {ranges for grants) are provided for the provision of loans which take into account the seniority of the position.

The E18 programeme is designed to facilitate retention of staff, explicit alignment to business performance and linkage between employees and other
securityholders in Mirvac. The programme ensures that ali securityholders, including employees, benefit from increases in total securityholder return.
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Review of Remuneration

{a} Each component of remuneration is reviewed annually throughout the Group to accoant for changes in market practice in the industries in which
the Group operates,

{b) The review is undertaken giving consideration to collected market data from a variety of external sources, individual performance and business
performance,

{c] Recommendations are submitted by each manager to their manager for approval Each department manager s responsible for ensuring salary
reviews are contained within the annual budget.

{d) Recommendations are then reviewed by the Group General Manager Human Resources and the relevant Executive Committes members.
{e) Staff who report directly to an Executive Committes member have their salaries reviewed by the Managing Director.

{f} Salaries of Executive Directors and members of the Executive Commitiee are reviewed and approved by the Remuneration Committes.
The salary review process ensures that there are two levels of management approval to all changes in remuneration.

The imnplementation of the policy involves the provision of market cormpetitive rerpuneration packages, targeted use of Short Term Incentives in the form
of cash bonuses, and awarding of Long Term Incentives in the form of Mirvac securities issued under toan plans approved by Mirvac securityholders from
time to time. Certain key executives are also invited to participate in an Executive Retention Plan that includes periodic forgiveness of loans.

In addition to the above, there are a range of other benefits that ernployees may be offered. These are infended fo encourage ongoing skills
development and to engender company loyalty.

The Remuneration Committee exercises discretion in relation to payment of remuneration, including bonuses, and the recommendation of the issue

of securities under the Employee Incentive Scheme (EIS} to executive directors and key executives. The Bemuneration Committes exercises its discretion
based ont the Remuneration Policy summarised above. The £15 has been approved by securityholders and the payment of equity remuneration to
executive directors and to employees is made in accordance with that plan. No individual is directly invelved in deciding his or her rernuneration.

Remuneration of Directors and Divisional CEOQs

Mon-executive directors are rernunerated by fees, including statutory superannuation. Non-executive directors do not receive options ot bonus
payrents, and they do not particpate in the EIS.

The rernuneration of executive directors and the divisional Chief Executive Officers Is reviewed in detail by the Remuneration Committee and approved
by the Board. Market competitive remuneration packages are paid to executives and strict criteria need to be met in order to determine the level of each
executive’s participation in either short or long term incentives. The rajor criteria include the attainment of personal key objectives {annuaily set for
each individual executive] which involve divisional and Groug operational and financial goals.

Retirement Benefits

The only non-executive director entitled o retirernent benefits is the Chairman. The benefit, previously in existence for the Chairman, ceased to accrue
and is capped at $361,200 as a1 30 June 2003, This is a departure from Recommendation 9.3 of the ASX Principles of Good Corporate Governance and
Best Practice Recommendations. The retirement benefit has resulted from an existing agreement between the Groap and the Chairman prior fo the
introduction of the ASX Principles of Good Corporate Governance and Best Practice Recommendations,

The Remuneration Commitiee

The Bemuneration Committes is comprised of independent non-executive divectors, The membership of the Committee ensures it has financial,
management and human resources expertise. The membership of the Bemuneration Committes during the year ended 30 June 2005 was:

Anna Bududs (Commitiee Chairman) - independent non-executive (retired 29 buly 2005)

Adrian Lane (Comemittes Chairman) - independent non—executive {appointed Chairman 29 July 2005}
Robert Webster - independent non-executive (retired 7 January 2005)

tames Mackenzie - independent non-executive (appointed 8 Felruary 2005)

The Managing Director and Group General Manager Human Resources attend Committee meetings by invitation. The Group General Manager Human
Resources is the Secretary to the Committee.

The Remuneration Committee approves rermuneration packages and policies applicable to the Managing Director, directors and senior executives.

The total remuneration available for non-executive divectors is approved by Mirvac securityholders. The Committee also oversees the Group's ernployes
incentive schemes, performance packages, superannuation entltlements, retirernent and termination entittements and fringe benefits policies. The
Cornmittes meets twice a year and as reguired. tn the year to 30 June 2005, the Committes met five tirmes,

Where appropriate, the Committee seeks independent professional advice from third parties. The Charter of the Remuneration Committes was
confirmed by the Board in June 2005, and is available on the Mirvac website.
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Details of Remuneration

Mirvac Groap Annual Report 2005

Details of the remuneration of each director of Mirvac Limited and Mirvac Funds Limited and each of the executives of the Group receiving the highest

emoiuments and with the greatest authority for the strategic direction and management of the Group are set out in the following tables.

2005
Post- Addition of
Primary employment Current Cost of
Acorued Employment &
Total Current Retirement Fulure
Cash Salary Mon-Cash Employee Super  Termination Employment Benefits Retiremant
& Feas Bonuses Benefits Loan lnterest  Contributions Banefits Cost  Paid/Payable Benefits
Specified Directors H H 4 H 3 § H $ Mate S
Executive
& 1 Pararnor - 394,208 - 15,000 17,254 5793 - 432,255 - 2 432,255
Managing Director
R} Hamilton 535346 - 15,000 51978 11,585 - 593,907 700,000 H 1,393,907
B+ R Neil 224,592 - 23,546 23,281 41,862 2,810,913 3184194 - 3 3,184,194
G J Broit ~ 483,748 - 96,972 242095 14,279 - B37.094 - 837,094
Finance Director
MNon-Executive
A tLane - Chalrman 194,417 - 20,000 - 11,585 - 226,002 - 226,002
P 1 Biancardi 121,347 - - - 10,921 - 132,268 - 132,268
A Buduls 135,000 - - - 10,350 - 125,350 - 125,350
R A Fortune 252075 - 97,235 - 11,585 - 360,895 724605 4 1,085,500
& M Lewy FBO00 - - - 7020 - 85,020 - 85020
FAC MacKenzie 768,527 - - - 5,887 - 23,414 - 2 83414
R W Turner 53,349 - - - 5,701 - 69,050 - 2 /9,050
R FWebster 42,000 - - - 3,780 - 45780 - E 45,780
TOTAL 2,660,605 - 267,753 394,606 141,348 2,810,913 6,275,229 1,424,605 7,699,834
Specified Exscutives H s 4 H 3 $ H $ Mate s
M Coltishaw 239,207 100,000 15,000 20,436 5,783 - 360,406 - 2 360,406
| € Costley 52,500 - - 26,854 50,965 245791 386,130 - 3 3BE110
B Draffen 352,533 100,000 54,132 47009 33,338 - 597,009 - 597,000
MG Fing 437881 100,000 15,000 94,128 3219 - 659,128 - 559128
i Freerman 421627 150,000 16,310 176974 27,263 - 791,974 - 791,974
A Harrington 142036 75000 24675 11,031 4827 - 257,569 - 2 257,569
U tangford 331,927 - 36,487 52878 11,585 - 432875 - 432,875
R P Lynch 436633 120000 15,600 195,682 13,387 - 780682 - 780,682
MY O8rien 342755 75000 50,578 31,154 F0,000 - 539487 - 63a487
A Turmer 271432 20000 53,983 118,774 39,585 - 503,774 - 503,774
TOTAL 2,988,511 740,000 300,965 £34,898 268,849 245,791 5,405,014 - 5,409,014
Note
1. Represents retirernent bonefit in recognition of years ef service from commencernent of employment in 1872 soorued during the vearended 30 fune 2005 and pavabile anly an refirement,
2. Remuneration is for periad from appointiment on 7 Jgneary 2005 to 30 June 2003,

s

30 Beptomiber 2004 for 1O Costley,
4. & A Fortune resigned as an executive director an 1 Februgry 2005, and become o nos-axecufive divector, e was poid g retirerment benefit of $1,724.605, of which 51,000,008 was
accriied in the prior year,

Bonus Payments

Bemurerntion is for period from Ty 2004 fo resignation date of 31 Decerrber 200480 for B Nedl (resigned os o divector on 27 Octeher 2004), 7 January 2005 for B #Webster and

Due to the overall Group performance no executive director received a bonus for the year ended 30 June 2005. The Shart Term Incentives were primarily
hased upon achisvement of individuat abjectives for the senior executives,

W Cotlishaw, B Dvaffen, A Fini, C Freernan, A Harrington, and £ Lynch received 100% of their bonus target. M OBrien and A Tumner partially achieved their
objectives and received 75% and 50% respectively.
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Z004
Post- Addition of
Primary employment Current Cost of
Acorued Employment &
Totat Current Retirement Future
Cash Salary Mon-£ash Employes Super  Termination Employment Banefits Retiremant
& Fens Bonuses Benefits Loan Interest  Contributions Benefits Cost  Paid/Payable Benefits
Specified Directors H H H H 3 § H $ Mate $
Executive
R .} Hamilton 733998 130,000 - 149,600 11,002 - 1,004,600 3,600,000 H 4,604,600
B H R Neil 496,574 120,000 47,092 214964 16,334 - B394 964 - 894,964
D J Browt 466008 120,000 81,972 192,074 12,020 - 872074 - 272,074
R A Fortune 363998 55,000 - 98,457 11,002 - 528457 1,000,000 H 1528457
Non-Executive -
At Lane 195,000 - 20,000 - 11,002 - 226,002 361,200 2 587,202
P 1 Biancardi 98,000 - - - 8,820 - 106,820 - 106,820
A Buduls 102,500 - - - 9,225 - 131,725 - 111,725
&M Lewy 78,000 - - - 7020 - 85020 - 85,020
R FWebster 84,000 - - - 7,560 - 91,560 - 91,560
TOTAL 2598078 425000 149,064 555,095 93,985 - 3,921,222 4,961,200 8,882,422
Specified Exscutives H $ H H 3 $ H $ Mate $
I Costley 395000 50,000 - 69,542 40,000 - 554,542 - 554,542
B Draffen 264,801 - 30,3167 30,583 28,556 - 363,107 - 383107
A G Fin 402881 74000 - 75915 32,119 - 584,935 - 584,915
i fresman 380575 110,000 - 157,274 74426 - 702275 - 02,275
U tangford 279321 50,000 26,352 44046 11,002 - 430,721 - 410,729
R P Lynch 421633 120000 - 177,582 13,387 - 732,582 - 732582
MY OBrien 266,524 74,000 103,623 B5.527 69,996 - 579870 - 5796740
A Turmer 266,538 40,000 45,460 112474 28,002 - 492 474 - 492,474
FOTAL 2557253 518000 205802 741943 297 488 - 4420286 - 4,420,286

Mote

1. Bepresents refirement benofif In recognition of years of service from commencemen? of employment In 1972, accrued during fhe yeor ended 30 fune 2004 gnd payable only on
refiremert,

2. Represents retivement benelit it recognition of years of service from commencemen? of appeiniment in 1998, capped af $361,200, accried during the year ended 30 fune 2004 and
pevahle ondy on retirement,

Mirvac’s Performance

The following table summarises Mirvac’s performance over the fast 5 years {since the stapling of securities took place in June 1999 and highlights the
movement in total securityholder returm.

Net Profit Distributions  Security Price at  Security Price at Total
Year Ended Revenile after Tax Paid Start of Year End of Year Securityvholder
30 June 4000 S000 fcpss) % % Return {pa)
2000 869,000 133,000 24,00 315 339 17.8%
200 217,000 160,000 2480 3,39 372 18 .0
2002 1,016,000 170,000 2620 372 415 20 1%
2003 1,403,000 233000 2900 418 444 13.7%:
2004 1,386,000 253,000 3230 4.44 430 4. 3%

2005 1,431,000 233,000 33.80 4.30 3.57 -1001%
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Service Agreements
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The following table summarises the individual detalls of service agreements that are in place for Mirvacs directors as well as for each of the senior
axecutives that comprise Mirvacs Executive Committee,

Eligible for  Eligible
Notice Severahce  Renumeration Eligible Eligible Termination for Other
MName Office Held Term of Agreement  Period Period Review Period for ST  for LTI? Benefit? Benefits?™
Executive Directors
G 1 Paramor Marnaging Noterm 3 months % months 12 months Ve Yes No Yes
Director
B+ R Neil™ Executive  Notarm 3 months % months 12 months Yag Yesg Yes Yey
Director
[t Broit Executive  Noterm 3 months % months 12 months Yag Yesg Yes Yey
Director
R } Hamilton Executive  Noterm 3 months 9 months 12 months Yers Yes On Yes
Director retirement
Non-Executive Directors
A Lane Chairman, Mon Stands for re-election None Mone MNone Mo M O e
Executive  every three vears retirement
Director
A Buduls Non Executive  Stands for re-election None Naone Nore No New NG Nao
Director  every three vears
[CREREY Non Executive  Stands for re-election Nore Nane Nore No Ne o No
Director  every three years
R & Fortune Non Executive  Noterm 3 months % months 12 months Yag Yesg On Yes
Director retirement
P 1 Blancardi Non Executive  Stands for re-election None Naone Nore No New NG Nao
Director  every three years
RW Turner Non Executive  Stands for re-election None Naone Nore No New NG Nao
Director  every three vears
R 1 Webstar® Mon Executive  Stands for re-election None Naone None No New NG Nao
Director  every three vears
Specified Executives
MG Fin Executive  Notarm 3 months 9 months 12 months Yag Yesg No Yey
{ommities
Member
A Harrington Executive Mo term 3 months % months 12 months Ve Yes No Yes
{ommities
Member
A Tumner Executive  Notarm 3 months 9 months 12 months Yasg Yesg No Yey
Commitiee
Member
B Draffen Executive  Notarm 3 months 9 months 12 months Yasg Yesg No Yey
{ommities
Member
{ Freeman Executive  Notarm 3 months 9 months 12 months Yasg Yesg No Yey
{ommities
Member
L tangford Executive Mo term 3 months % months 12 months Yes Yes No Yes
{ommities
Member
MY OBrien Executive  Notarm 3 months 9 months 12 months Yasg Yesg No Yey
{ommities
wiember
N Collishaw Executive  Notarm 3 months % months 12 months Yasg Yesg No Yey
{ommities
Miermber
R ¥ Lynch Executive Mo term 3 months & months 12 months Yes Yers No Yes
Commities
Miember

{1} 83 4 Buduls retived as o director on 28 ufy 2005,

123§ Webster retired 05 o divector on 7 fanuary 2003,
i3} B H R Neif retived 05 a divector an 21 Ocfeber 2004, ond continued gs on emploves antil 37 Decermber 2004,
) Qther benefits are a Bavel alfowance up fo § 15000 fotal cost to Group)

L
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NON-AUDMT SERVICES

The Group may decide to employ the auditor on assignments additional to their statutory audit duties where the auditor’s expertise and experience with
the Group are important.

Details of the arnounts paid or pavable to the auditor (Pricewaterhouseloopers) for audit and non-audit services provided during the year are set out
below.

The board of directors has considered the position and, in accordance with the advice received from the audit committee is satisfied that the provision
of the non-audit services is compatible with the general standard of independence for auditors imposed by the Corporations Act 2007, The directors are
satisfied that the provision of non-audit services by the auditor, as set out below, did not compromise the auditor independence requirernents of the
Corporations Act 2001 for the following reasons:

a# non-audit services have been reviewed by the audit committes to ensure they do not impact the impartiality and objectivity of the auditor

none of the services undermine the general principles relating to auditor independence as set out in Professional Staterment F1, including reviewing
or auditing the auditor’s own work, acting in a management or 3 decision-making capacity for the company, acting as advocate for the company or
jointly sharing economic risk and rewards.

A copy of the auditors’ independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 59.

Consotidated
205 2004

K $

During the year the following fees were paid or pavable for services provided
by the auditor of the parent entity, its related practices and non-related audit firms.

Audit services Coe Z30,000 - 571,500
Other assurance services ._38?,009 . 2035,000
Taxation services E27000 414,000
Advisory services o 260,000 151,500

1,934,000 1,342,000

INSURANCE OF OFFICERS

During the financial year, the Group paid a premium for an insurance policy insuring any past, present, or future directos, secretary, executive officer or
employee of the Group against certain liabilities.

In accordance with commercial practice, the insurance policy prohibits disclosure of the nature of the Habilities insured against and the amount of
the premium,

ROUNDING OF AMOUNTS TO THE NEAREST THOUSAND DCLLARS

Mirvac Limited and Mirvac Property Trust are entities of the kind referred to in Class Order 88/0100 issued by the Australian Secwities & Investments
Commission, relating to the “rounding offof amounts in the financial report.

Arnounts in the financial report have been rounded off to the nearest thousand dollars in accordance with that class order,

This report s made in accordance with a resolution of the directors of Mirvac Limited and Mirvac Funds Limited as the Responsible Entity for
Mirvac Froperty Trust

A tbane £ 1 Brolt
Chairman Dhrector
Sytiney

31 Augast 2005
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The Mirvac Group
Auditors’ independence declaration
For the year ended 30 June 2005

As bead auditor for the audit of the Mirvac Group for the vear ended 30 lune 2005, | dedare that, to the best of my knowledge and belief, there have been:

PricawaterhouseCoopers
ABN 52 T80 433 757

Dariing Park Tower 2

201 Sussex Street

GPG BOX 2650

SYDNEY NSW 1171

OX 77 Sydney

Australia

W, R, SO AL
Telephone +81 2 8266 0000
Facsimile +61 2 8266 9989

{a) no contraventions of the auditor independence requirernents of the Corporations Act 2007 in relation to the aadit; and

) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of the Mirvac Group and the entitles it controfled during the period.

B K Hunter
Partner

Sytiney
31 Augast 2005

Liability is limited by the Accountant’s Scheme under the Professional Standards Act 1994 (NSW}



This discussion and analysis is provided to assist readers in understanding the concise financial report. The concise financial report has been derivec
from the full financial report of the Mirvac Group, consisting of the combined financial reports of Mirvac Limited and its controlled entities and Mirvac
Property Trast and its controlled entitles,

STATEMENT OF FINANCIAL PERFORMANCE

Segment Analysis

Ar analysis of operating revenue and operating profit before income tax by segment is set out in note 3.
The facfors contributing to the results of the combined entity include:

{i} Property Investment

Revenue for the year increased by 13.7% to 5266.7 miflion, with the acquisition of the James Fielding Trust portfolio, five other properties acquired
during the year and the effect of a full year's revenue from properties acquired in 2004, contributing to the increase in lettable areas.

Net profit after tax of 53514 million was an 11.6% increase on the previous year, including 6 months profit from the James Fielding Trust and its
subsidiaries.

{ii} Property Development

Profit after tax decreased by 26.4% to $85.4 million, reflecting a slowdown in the residential property market in the 2005 financial vear, and higher
construction Costs.

A 5310.7 milhon provision for loss has been raised in the 2005 financial year for isolated developments.

{iii} Hotels

Profit after tax increased by 30.2% to 511.8 mitlion as a result of an increase in average room rate from 5166 to $176, at an average occupancy of

72 per cent. The significant increase in profit is also attributable to major refurbishments being carried out in the prior financial year removing the
availability of rooms, and hotel start up costs for new hotels being expensed in the prior vear. In addition, three new hotel properties added to rooms
under management, whilst one property was sold.

{iv] Funds Management

The acquisition of the James Flelding Group has added a funds managerment business to complement the other property related divisions of the Mirvac
Group. Net profit after tax for the funds management division is for the six month period since acguisition on 29 December 2004 and totals $5.1 million.
The major contributor to profit is primarily as a result of investrnent in the JF Meridian Trust and in #s role as responsible entity. it is expected that the
revertue and profit results of this division will increase as the Group seeks to diversify more of its business to this division.

lncome Tax

Income tax expense has decreased with the lower level of corporate profits in the Group.
STATEMENT OF FINANTIAL POSITION

Assets

Total assets have increased by 28.3% o $5,523.9 million, primarily as a result of the acquisition of the lames Fielding Group on 29 December 2004,
and a build-up in inventory ahead of settiements forecast fo occur in the next financial year.

Five new investrent properties were acquired during the year, and 20 investment properties were revalued at vear and resulting in a net revaluation
increrent of 354.3 miflion, including 3 writedown of the Optus Centre in North Sydney of $32 million ahead of Optus vacating the property in October
2007,

Liabilities
Liabilities have increased from 52,0663 million to $2,542.6 million, primarily as a result of the assumption of debt of the James Fielding Group, and short
term bank borrowings to fund additional levels of inventory.

Equity
Equity increased by 33.19% to $2,981.3 million as a result of:

{i) an inerease in contributed equity by $880.3 million primarily being the scrip consideration for the acquisition of the James Fielding Group.
{ii} adecrease in retained earnings of 529.7 million to fund distributions,

{15} netincrements on revaluation of investment properties increasing revaluation reserves by $62.0 million, including an increment on revaluation
of investment properties in associates of 7.7 million.

{iv) taking up outside equity interests of $30.5 milion.
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STATEMENT OF CASH FLOWS

Cash Flows from Operating Activities

Met cash outflows from operating activities reflects the current mix of development projects on hand at 30 June 2005 where settiernents have not yet
occurred as demonstrated by the buiid-up in inventory.

Cash Flows from Investing Activities

The predominant cash flows from investing activities include the acquisition of five new investment properties, as well as contributions and oans to joint
ventures 1o fund development activities,

Cash Flows from Financing Activities

Borrowings increased during the year primarily to fund the increase in developrment inventory.

The level of cash on hand is considerably lower than the previous year due to repayment of the multi-option presale securitisation program.
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Combined Statement of Financial Performance

2605 2004
Motes 5000 S0060

Revenue from operating activities 4 -'i__,:ﬂ 9,1}89_ 1,378,542
Revenue from outside the operating activities : S
{excluding share of net profits of associates and joint ventures) 11,880 7001
TOTAL REVENUE FROM ORITHMNARY ACTIVITIES o A30,960 1,385,634
Cost of goods sold {842,307) {801,578)
Employee benefits expense e ...{1 29,356 {110.419]
Depreciation and amortisation axpenses _.: :_[10,288) 6801
Borrowing costs expense e - (93,290) (89,723
Property outgoings L :(56;95 i) 154,142
Provision for {oss on inventory L (73R -
Othet expenses from ordinary activities (E0,5386) 41,156)
Carrying amount of investment properties and property, plant & equipment sold . 14,837 375)
Share of net profits of associates and joint ventures accounted for using equity method ¥ L] 14813
PROFIT FROM CROINARY ACTIVITIES BEFORE RELATED INCOME TAX EXPENSE = .:'2?0,141 . 296,253
Income tax axpense o .(35,753) 143,555)
NET PROFIT . 234,388 252,698
Net profit attributable to outside equity interast R {t,058) .
MET PROFIT ATTRIBUTABLE 7O THE STAPLED SECURITYHOLDERS s
OF THE MIRVAC GROUP 233,330 2526098
MNet increase in asset revaiuation reserve .'.;5_?,9?9 - 20,693
Met exchange differences on transiation of finandal report of foreign controlied entity B 4,603 435
TOTAL REVENUES, EXPENSES AND YALUATION ADJUSTMENTS s
ATTRIBUTABLE TC THE STAPLED SECURITYHOLDERS OF THE S R
MIRVAC GROUP RECOGNISED DIRECTLY IM EQUITY 63,582 21,128
TOTAL CHANGES IN EQUITY ATTRIBUTABLE TO THE STAPLED R
SECURITYHOLDERS OF THE MIRVAC GROUP OTHER THAN L '
THOSE RESLLTING FROM TRANSACTHONS WITH OWNERS AS OWNMERS 296,912 273,826

Cents Cents
Basic earnings per security 8 e 29,86 36467
Diluted earnings per security g 29.86 36467

The ahove staternent of financial performance showld be read in conjunction with the accompoanying nefes , and discussion and analysis,
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2005 204
Motes 5000 000
CURRENT ASSETS
{ash assets _' _'--.._.56;{128 332,120
Receivables L ._._.23_2,?30. 98,764
Inventories A 588,440
Othet 19,599
TOTAL CURRENT ASSETS o 1,027,065 1,038,923
NOM-CURRENT ASSETS ST
Receivables . "_1 53,961 27,088
lrveniories 788,329 602727
lnvestments accounted for using the equity method _".__293,1.68 79357
Other financial assets o ._'19,498 258
Investment properties & '._.2,9_6_?,130._ 2445972
Mant and equipment . 16,665 . 17132
Intangible assets o 200,171 24,124
Deferred tax assets 19,880 7888
Other 5,980 3,379
TOTAL HOM-CURRENT ASSETS - 4,486,791 3,267 497
TOTAL ASSETS 5,523,886 4,306,420
CURRENT LIABILITIES e T
Payables 165,744 - 161,024
Interest bearing liabilities .;' '_.'1,165,{}15 . 125016
Current tax Habilities ST 20,522
Provisions B 75,580
Other D421 5,134
TOTAL CURRENT LIABILITIES - 1,440,052 AR7 270
NON-CURRENT LIABILITIES T
Payables 54,500, 75,500
Interest bearing Habilities :__: T91%,80G5 1,529,183
Dreferred tax Habilities . .:...’12.3,?07. 71470
Provisions U 4,460 2914
TOTAL HON-CURRENT LIABILITIES N ."[,132,472 1679067
TOTAL LABILITIES ....2,542,564 2066343
NET ASSETS 2,981,322 2,240,077
EQUITY ]
Parent endity inferest: [ RRRTEET
Contributed equity :"__:2_,653,671 : 1478441
Resarves : o 154,518 104,342
Retained profits 7 127653 157,324
Total parent entity interest e 2,9_50,8:@2 : 2,240,077
Outside equity interest In controfled entities T 30,480 ~
TOTAL EQLHTY 2,98%,322 2240077

The phove statement of linancisl position showld be rend in confunction with the accompanying nofes and discussion and analysis,
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Combined Statement of Cash Flows

2005 2004
L0006 L0006
CASH FLOWS FROM OPERATING ACTIVITIES AT,
Receipts from customers {inclusive of goods and services tax) -_.1,224,554 1634084
Pavrents to suppliers and emplovees {inclusive of goods and services tax) {1,105,457} (1,274,985}
119,087 359,028
Interest racelved :.._5,550 . 5461
Dividends received s A194 -
Borrowing costs paid . :_ﬁ_2{},4?_5} {R9,024)
Income taxes paid T Es {26,314)
NET CASH (DUTFLOWSINFLOWS FROM OPERATING ACTIVITIES T {28,953} 250,151
CASH FLOWS FROM INVESTING ACTIVITIES BRI
Proceeds from net cask acqguired on acquisition of controfied entity 35,888 -
Payment for property, plant and eguipment {9,144} {5,566}
Repayrnents from joint venture aperations/entities 324G 34,579
Contributions to joint venture operations/entities :‘ {82,985} {9,890
Loans to related entithes ;..__{59,??@ (21,167
Repayment of loans by related entities ' 761" -
Loans to other entities {23,835} -
Repayment of loans by other entities "3,055 -
Proceeds from the sale of property, plant and squipmesnt 1,290 96
Proceeds from disposal of investments ‘3,573 468
Proceeds on seltdown of subsidiary . 8,506 -
Paymesnts for investment properties ’ .(234,513} (294, 386)
MET CASH OUTFLOWS FROM INVESTING ACTIVITIES B .(325,043} 1205, BA6)
CASH FLOWS FROM FINANCING ACTIVITIES .. IR
Proceeds from borrowings .'5{15,629 1,208,007
Repayments of borrowings {298,400} (782,238}
Proceeds from issue of securities : ~ - 4% 136
Dividends/distributions paid {129,243} (128,501}
NET CASH INFLOWS FROM FINANCING ACTIVIT(ES B E T 344 434
Net {decraase}/increase in cash held 28,1 14} 268,709
Cash at the beginning of the financial year 33,481
Effect of exchange rate change on cash 18 i)
CASH AT THE EMD OF THE FINANCIAL YEAR 56,028 332130

The phove statement of cash fows showld Be recd in comjunciion with the occompanying nedes and discussion and analysis,



Mirvac Groap Annual Report 2005

BTN W P Py "
e Mirvae WA

Notes to the Financial Statements

ROATE b BARIE OF PREPARATION OF THE AL STRTEMIENTS

The concise financial staternents refate to the Group consisting of Mirvac Limited and the entities it controlied and Mirvac Property Trust and the entities
it controlled at the end of, or during, the year ended 30 June 2005 The accounting policies adopted are consistent with those of the previous year,

The concise financial report had been prepared in accordance with the reguiremnents of the Corporations Act 2007 and Accounting Standard AASE 1039:
Conclse Financial Reports,

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

STAPLED SECURITIES TRADED ON THE AUSTRALIAN STOCK EXCHANGE

Mirvac Group Stapled Securities comprise one Consofidated Mirvac Limited share and one Consolidated Mirvac Property Trust unit to create a single
listed entity traded on the Australian Stock Exchange. The stapled securities cannot be traded or dealt with separately.

With the establishrent of the Mirvac Group and its common investors, the Group has common directors and cormmaon business objectives, and aperates
as a combined entity with four core businesses:

property investment and management
property development
hotel management

funds management

The entities forming the stapled group entered into a Deed of Co-Gperation which provided that the mermbers consider the interests of the Mirvac
Group as 3 whole, when entering into any agreement or arrangerment, Or Casrying out any act.

This Deed of Co-operation means that members of the stapled group, where permitted by law, will carry out activities with other members on a cost
recovery basis, thereby rnaintaining the best irterests of the Group as a whale,

The two Mirvac entities comprising the stapled group, remain separate fegal entities in accordance with the Corporations Act 2007, and are each
reguired fo cornply with the reporting and disclosure requirernents of Accounting Standards and the Corporations Regulations 2001, Neither of the
antities whose securities are stapled is a parent of the other entity and the entities do not have a commaon parent.

The Stapled Secarity structure will cease to operate on the first to occur of:

any of Mirvac Limited or Mirvac Property Trust resodving by spedal resolution in general meeting and in accordance with its constitution to
terminate the Stapling provisions; or

the commencement of the winding up of Mirvac Limited or Mirvac Property Trust.

The Austrahian Stock Exchange reserves the right {but without firiting its absolute discretion} fo remove one or more entities with stapled securities
from the official Hst if any of their securities cease to be stapled' together, or any equity securities of the same class are issued by one engity which are not
stapled to equivalent securities in the other antity or entities,
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LIAR BCANVALENTE TO WWTEANATIONAL FINANIIAL P

The Austratian Accounting Standards Board {AASE} has adopted International Finandial Reporting Standards {IFR3S) for application to reporting periods
beginning on or after 1 January 2005. The AASE has issued Australian equivalents to [FRS (AIFRS), and the Urgent issues Group (DIG) has issued abstracts
cortesponding to IASE interpretations originated by the Intemnational Financial Reporting Interpretations Cornmittee or the former Standing
Interpretations Commitiee. The adoption of AFRS will be first reflected in the Group's financial staterents for the half-year ending 31 December 2005
and the year ending 30 June 2006.

Entities complying with AFFRS for the first time will be required to restate thelr comparative financial staternents to amounts reflecting the application
of AIFRS to that comparative period. Most adjustments required on transition to AIFRS will be made, retraspectively, against opening retained earnings
as at 1 July 2004,

The Group has established a project team to manage the transition to AIFRS, including training of staff and system and internal contro changes
to gather alf the required financial information. The project team is chaired by the Chief Financial Officer, and has prepared a timetable for managing
the transition, which is currently progressing to plan.

Set out below are the key areas expecting to change on adoption of AIFRS and our best estimate of the quantitative impact of the changes
o total eguity as at 30 June 2005 and on net profit for the year ended 30 June 2005.

Although the adjustments disclosed in this note are based on management’s best knowledge of expected standards and interpretations, and current
facts and circumstances, these may change. For example, amended or additional standards or interpretations may be issued by the AASE and the IASE.
Therefore, until the Group prepares its first full AIFRS financial statements, the possibility cannot be excluded that the accompanying disclosures may
have fo be adjustad.

{i} lncome Tox

Under AASE 112 Income Taxes, deferred tax balances are determined using the balance sheet method. Deferred tax is the fax expected to be payable
or recoverable by the entity, on differences between the tax bases of asset and hiabiities and thelr carrying value per the staterent of financial position.
This would result in the recognition of a deferred tax fiability in relation to revalued assets (exciuding trust revaluations).

This will result in a change to the current accounting policy, under which deferred tax balances are determined using the incorme statement method,
whereby items are only tax-effected if they are included in the determination of pre-tax accounting profit and loss and/or taxable income or loss and
current and deferred faxes cannot be recognised directly in eguity.

On irnplementation of AIFRS, an opening adiustment to shareholders equity will be required to recognise the deferred tax liability. The increase in the
deferred tax Hability in the statement of financial position at 1 July 2004 is $1,862,000 with 3 correspending reduction against retained earnings.

For the year ended 30 June 2005 there is a reduction of the deferred tax Hability of $546,000 and an increase in net profit and total equity of 5546000

{ii} investrment Properties

Under AASE 140 Investrnent Property, the Group has elected to measure investment properties at fair value, with any gain or loss arising from changes
int fair value, net of applicable fax, recognised through the statement of financial performance.

This will result in a change to the current accounting policy, under which changes in the fair value of investment properties are recognised in the asset
revaluation reserve, with no provision recognised for tax unless it is expected that a liability for tax will crystallize.

On transition to AIFRS the balance of the asset revaluation reserve totalling 5113,706,000 will be transferred to retained earnings.

If the change required by AASE 140 had been applied for the year ended 30 June 2005, the Group’s retained earnings would have been $161,487,000
higher, net profit would have been $51,487.000 higher, and the asset revaluation reserve would have been $161,786,000 tower.

Additionally, share of profits from associates will increase as a result of revaluations being recognised thiough the staternent of financial performance.
If the policy had been applied during the year ended 30 June 2005, retained earnings would have been 57,718,000 higher, net profit would have been
57,718,000 higher and the asset revaluation reserve lower by the same amount.
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{ifi} Dwner Qccupied investment Properties

Under Australian Generally Accepted Accounting Principals (AGAAP), properties occupied by the Group are classified as investment properties and
cartied at fair value.

Under AIFRS, where the Group occupies a significant portion of an owned building, the asset will no longer be classified as an investrent property but
will be reclassified as property, plant and equipment and deprediated. Additionally any owner-managed hotels, inciuding hotel management lots, are
considered owner-accupied property, rather than investment property and will be depreciated.

The Group however intends to fair value certain classes of property, plant and equiprent including owner occupied investrent properties. As a result
the depreciation recognised on these properties will be offset by the revaluation increment o the asset revaluation reserve.

On transition to AFRS, approximately $302,741,000 will be reguired to be reclassified to property, plant and equiprment from investment properties.

The accumulated depreciation recognised on transition refating to assets cartfed at cost is 59,825,000, with the net impact on retained earnings being
56,878,000 (net of tax effect).

If the poticy had been applied during the year ended 30 June 2005, total equity of the Group would have been approximately 510,306,000 lower
inet of revaluation increment), and net profit would have been $8,982,000 {net of tax affect) lowsr for the year ended 30 June 2005 as a result of the
depreciation charge on these assets measured at cost.

{iv} intangible Assets - Goodwiil

Under AASE 3 Business Combinations, amortisation of goodwill will be prohibited, and wilt be replaced by annual impairment testing focusing on the
castt flows of the related cash generating unit or groups of cash generating units. This wifl result in a change o the curent accounting policy, under
wihich goodwill is arnortised on a straight line basis over the period during which the berefits are expected to arise and not exceeding 20 years.

The Group intends to apply the exemption avaiiable in AASE 1, altowing it not to apphy AASE 3 retrospectively and hence, prior years ammortisation would
ot e written back at the date of transition. If the policy required by AASB 3 had been applied during the year ended 30 June 2005, total equity would
have been $5,059,000 higher and net prafit $5,05%.000 higher.

fv} Financia! instruments

The Group will be taking advantage of the exemption available under AASE 1:First-time adoption of Australion Equivalents to International Financial
Reporting Standards, to apply AASE 132 and AASE 13% only from 1 July 2005.This alfows the Group to apply previous AGAAP to the comparative
information of financial instrurments within the scope of AASE 132 and AASE 138 for the half vear ending 31 December 2005 and full year ending
30 June 2006 finandial statements.

Under AIFRS financial instrurments will generally be recognised at fair value in the staternent of financial position. Derivatives taken out fo reduce
sxposure to fluctuations in floating interest rates may be accounted for as cash flow hedges provided that the hedge designation, documentation and
effectiveness tests can be met.if these tests are satisfied the derivative is measured at fair value and gains and tosses are reflected directly in eguity anti
the hedged transaction occurs, when they are relfeased to the statement of financial performance. To the extent that the hedges do not satisfy the above
tests, then a corresponding portion of the gain or loss is reflected in the statement of financial performance directly.

fuij Trust Units

Under AASE 132 financial tnstrurments, Tixed fife property trusts are required to classify units on issue as a financial fiability rather than equity under
AGAAR hdditionally, distributions to unit bolders are classified as interest.

The directors have resobved that such dassification would not be in the best interest of security holders and amended the constitution of the Mirvac
Property Trust on 24 lune 2005 to avold such treatment.
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{vii} Equity-based Compensation Benefits

Under AASE 2 Share-based Payment, the Group is required to recognise an expense for the fair value of equity instruments, measured at grant date,
issued to employees under the Employes Incentive Scheme. The Group intends to apply the exemption available in AASE 1, and will not recognise an
expense for equity instruments issued before 7 November 2002 and/or vested by 1 January 2005,

This will result in a change to the current accounting policy under which no expense is recognised for equity-based compensation.
As ali equity instruments had vested prior to 1 January 2005 there would be no expense recognised by the Group for the year ended 30 June 2005,

Additionally loans and eguity issued under the Employee Incentive Scheme that are non-recourse and held in trust will be derecogaised on entry into
AFRS. Cash distributions paid to employes’s in relation to these securities will be expensed when paid. if the policy required by AASE 2 had been applied
on fransition at 1 july 2004 the adjustments required result in a decrease in contributed eqaity of 563,087,000, 4 decrease in receivables of 550,955,000
and an increase of retained eamings of $12,132,000.

If the policy required by AASE 2 had been applied during the year ended 30 June 2005, total equity would have been approximately $50,316,000 lower
and employee benefit expense 52,258,000 higher.
{viii} Leaze incentives

Under AIFRS, lease incentives provided under an operating lease will e required to be recognised as an expense on a straight-line basis against rental
incomne. As these incentives are repaid out of future lease payments, they are recognised as an asset in the consolidated balance sheet as a component of
the cartying amount of investment properties and amorstised over the iease period.

This will result in a change to the current accounting policy, ander which lease incentives, including fit-out, are added to the carrving amount of the

investrent property.

The value of fit-out on transition to AIFRS which will be separately identified as part of the carrying value of investment property is $16,797,000 (net of
amortisation). For the year ended 30 lune 2005, an additional $16,358,000 in fit-out was capitalised. Net property income will be reduced by amortisation
of the lease incentive tofaling $4,200,000.

This amortisation of lease incentives will be offset by an adjustment fo incorme from revaluation of investment property (non-operating profit item)
wehich will maintain the fair value of investment properties. Such treatment results in no net impact on total equity at 1 July 2004, nor net profit for the
year ended 30 June 2005,

{ix} Revenue Recognition - Development Projects

Under AIFRS revenue will be recognised in relation to development projects when settiement occurs.

This will result in a change to the current accounting policy, whereby under UIG 53 revenue is recognised by applying the percentage completion
method to that proportion of the project represented by pre-sold exchanged contracts.

On transition to AIFRS the adjustments required resalt in a decrease in total equity of $14,202,000.

If the policy required by AIFRS had been applied duing the year ended 30 June 2005, total equity would have been $40,179,000 lower and net profit
weotld have been §25977,000 lower,

Additionally profits from joint venture developments were recognised in accordance with UG 53 and included in share of profits from associates.if the
policy had been applied during the year ended 30 June 2005, total equity wouid have been 511,015,000 lower and net profit $11,015,000 lowes.
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Reconciliation of equity as presented undey AGAAP to that under AIFRS:

30 June 1 July
20054+ 2004
Note §$'000 4000

TOTAL EGUITY UNDER AGAAP C2B81,322 . 2240077

Recognition of deferred tax labifity i {1,368 {1.882)

Drepreciation of owner occupied investment properties/hotel it .(?0,306)_ {6,878)
Write-back of goodwill arnortisation f 8,089 - -
Derecognition of share capital - employee equity payments vit .[_5913?6)__ {50,955)
Share-based payment expense vii .3 o .'-..(2,258) -. ~
Reversal of UIG 53 prafits % (4D,179) {14,202
Share of profit from associates — reversal of UG 53 profits ix (t1,015) -
TOTAL EQGUITY UNDER AIFRS 2,870,891 2,166,180
* This column represents the adiusterents s of the date of transition of AIFRS.
#* This column represents the cumulative adiustrents as ot the date of transitfon to AIFRS end those for the year ended 30 fune 2005,
RECONCILIATION GF NET PROFIT UNDER AGAAP TO THAT UNDER AIFRS:

Combined
YEAR ENDED 30 JUNE 2005 Note $'600

NET PROFIT AS REPORTED UNDER AGAAP 23,330

Adjustraent to Income tax axpernse i .- 546
Revaluation of investment properties it ._.53,43?
Share of profits from associates - revaluation of investrment properties i 718
Drepreciation of owner occupied investment properties/hotel i 48,582) :
Write-back of goodwill amortisation [ . -..'-5,059
Share-based payvment expense Vit t2,258) ]
Amortisation of lease incentives i (_4,_2[30)_

Revaluation investment propertios (nffset of amortisation lease incentives) wiil 4,20(3
Reversal of UG 53 profits DO . ....:_(25,9??) _
Share of profit from associates - reversal of UG 53 profits ix o (11,015)

NET PROFIT UNDER AIFRS 245,908
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PRIMARY REPORTING — BUSINESS SEGMENTS

GRENTAL BFORMATION

Property Property Funds Eliminations/
Investment Hotels Development Management Unaliocated Totals

5000 4600 4000 %000 000 4000

30 JUNE 2005

259,663 108,032 . 4,043,218 BT v 3

Intersegment sales 6,596 350

Sates to external customers

(54,839) R

L4060 {5

LRESE -

Total sales revenue Co 26,255 . 3

464

: - A26097
e 3627 T

37,779

i

?.-25) e

Share of net profits of associates and joint ventures

Other revenue including sale of investment R
propertles N -

S e e e
gy 1Ak 7

Total segment revenue 266,723 tizon2 1,123,081
' 'i B6.878 o 14393 . 177,969
329417 ' L E6O0T.

Segment result before interest and income tax

(25802) " 363431

Net interast altocated

Profit/{Loss) from ordinary activities after interest and L
Do 153937

27041

121,968 - (25802)

before related incorme tax expense 1

Income tax expense T 2489 7 2628 T 36,581 {5,459 B 35,753
Nest Profit/(Loss) Tastaas T T wyes T asaey (19343) 234388
Total Assets 2917393 164534 ug99n63  4azaer 100234 552389
Total Uiabifities CUUyrese 13001 613,703 74059 62043 2542564
Investrents in associates and jointventures 7033 4156 00,359 8L .- 293,168
Acquisition of property, plant and equipment, L AR IR N S _ PO R
intangibles and other non-current assets Ussoze T 2238 4618 T 122 T 448 T 163,443
Depreciation and amaortisation expense 1,746 378 4,437 2,336 10,288
30 JUNE 2004

Sales to extermal customers 227,857 98,0819 1,052,465 - - 1,378,543
Intersegrment sales 5040 a0 30,751 - 137571 -
Total sales revenue 234037 98,861 1,083,216 - {37571 1,378,543
Share of net profits of associates and joint ventures - - 14,813 - - 14813
Other revenue including sale of investment

properties 559 173 5,525 - 834 7409
Total segment revenue 234,596 59,034 1,103,554 - {36,737 1400447
Segment result before interest and income tax 167,734 14,564 220,420 - 112,742) AR5 ETA
MNet interest athocated 0093 4 58,475 - 251 BO723
ProfitfiLoss) from ordinary activities after interest and

before related income tax expense 136,741 10,560 161,945 - {12.993) 266,253
Income tax axpense 1038 1,521 45,920 - {4,904) 43 555
MNet Profit/iioss) 135723 9,039 116,025 - (8,089) 252598
Total Assets 2435334 160,468 1,371,965 - 338651 4306 4230
Total Liabilities 591,304 16,737 1,105,257 - 253045 2,066,343
lrvestments in associates and joint ventures - - 79,357 - - 79357
Acquisition of property, plant and equipment,

intangibles and other non-current assets 294,763 o004 4,013 - G2E 307,508
Depreciation and amortisation expense 113 347 5,314 - 1,032 &.801

SECONDARY REPGRTING SEGMENT - GECGRAPHICAL SEGMENTS

The combined entity operates predominantly in Australia.
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20035 2004
4600 SG00
ROITE 4. BEVERUE FROM OPERATIMNG AUTHATES : R
Sales of goods . .Z L 256,518 811,581
Rental income : 228,145 207,584
Services CUU59,515 136,347
Interest on mezzanine loans ) "-.'?21._. -
Constraction contract revenus . '2?4,181 ' 219,631
1,419,080 1,378,543
SAMSTRIBUTIONG
Quarterly ordinary dividends/distributions paid as follows:
8.30 cents per fully paid stapled security paid on 20 Octaber 2004
3.32 cents per stapled security franked at 30%
7.90 cents per fully paid stapled security paid on 24 October 2003 53,537
3.16 cents per stapled security franked at 30% SRR
8.30 cents per fully paid stapled security paid on 28 January 2005 60,473
3.32 cents per stapled security franked at 30% L
8.00 cents per fully paid stapled security paid on 30 January 2004 54,735
3.20 cents per stapled security franked at 30%
8.560 cents per fully paid stapled security paid on 29 April 2005
3.44 cents per stapled security franked at 30%
8.10 cents per fully paid stapled security paid on 30 April 2004 56,470
3.24 cents per stapled security franked at 30%
8.60 cents per fully paid stapled security paid on 29 July 2005
3.44 cents per stapled security franked at 30%
8.20 cents per fully paid stapled security paid on 30 July 2004 58,176
3.28 cents per stapled security franked at 30%
Total distribbution 33.80 cents per fully paid stapled security - 266,407 222,918
{2004: 32.20 cents per stapled secusity) )
Dividends/distributions actually paid or satisfied by the issue of securities
urder the group distribution/dividend refnvestment plans during the
years ended 30 June were as follows: IR
Paid in cash e B11,535. 128,501
Satisfied by the issue of securities 139,622 92,158
251,157 220,659

The franked portions of the proposed dividends will be franked out of existing franking credits as at the end of the financial year,

Franking credits available for subsequent financial years based an a tax rate of 30% total $10.7 million (2004: $18.7 milion on a tax rate of 30%).
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Cost & Book Book Last Date Last
Additions Value Value External External
Date to30/6/05  30/6/05  30/6/04 Valuation Valuation
Acquired 5000 S000 %000 4000 S000  External Vaiuer/Motes
Mirvac Property Trust and Controlied Entities @~
&7 Abbert Street, Chatswood, NSW DT AGRY 59,744 T3000 F3,307 73,000 30406405 5 Young - Savills A Johnstan - Savills
e # Dale AAPE - CB Richard Eilis
A0 Cowper Street, Parramatta, NSW OEAIGRE 16027 15006 20,679 19,500 30/06/05 M Mallgw AARPE- CB Richard Elis
Quay West Carpark, e
111 Hartington Street, Sydney, NSW  30/11/89 37,546 42,017 431,952 41,600  30/06/03 5 Kearney AAPE - FPD Savilis
Orange City Centre, S
Surnrner Street, Orange, NSW 05/04/93 28,985 35,608 35,500 35500 30406/04 1 O Mclennan AAPI - Jones Lang LaSalie
Kawana Shoppingworld, D9/12/93 & PR
Nigk#rn Way, Budding, QLD 10/06/98 99544 141,584 140,349 40,000 30/06/03  Tirving AAPE - CB Richard Elfis
Gippstand Centre, s T Forrest AAP ~ m3 Property
Cuarmninghame 5t Sale, VIC 0601494 34, 550 45,000 33,R89 45000 30/06/05 D Magree FAPE - m3 Property
Como Centre, Cor Toorak R L
& Chapel 5t, South Yarra, VIC 18/08/98 114437 141,300 117,662 141300 33/06/05 M Reynolds - Colliers International
larnes Ruse Business Park, RETENES P Dale AAPE- CB Richard Ellis
& Boundary Rk Northmead, NSW 14707794 19,782 29,200 27,70 29,200 30605 A Bendeil GAP ~ UB Richard Ellis
20-340 Scrivener Strest, e
Warnwick Farm, MSW 24712/93 18,525 2080 23,000 21,000 30/06/04  C Olson FAPI - Knight Frank
Lovett Towes, 13 Keltie Street, 14/07/94 & R
Woden, ACT RN 47990 46,138 46,026 46,000  31112/03 P Harding FAPI - Knight Frank
RO O Westerlund AAPE ANZPI
The Marriott Moted, e - {8 Richard Ethis
36 Coliege Street, Sydney NSW 33112/ 95,098 75,445 75374 75,200 30/06/03 5 Fairfax MRICS AAPI - C B Richard Els
L § Fairfax ARIC AAPI - (B Richard Effis
1-19 Hargrave Street, Sydney, NSW 331/12/91 4,351 18008 8,996 11,000 1/03/05  Lfredwell GAPE - CB Richard Eflis
40 Mitter 5¢, North Sydney, NSW 33502598 B X ’ .30,81}2 HO, 294 80,250 30/06/03  Th Phelan FAP! - Knight Frank
i Castlereagh 5t, Sydney, NSW 18/12/98 47377 ’ 54,869 54,683 54,500 30/06/03 5 Kearney AAPE - FPD Savills
271 Lane Cove Rd, North Ryde, NSW 05/04/00 184837 ; 25010 25,000 25000  01/03/04 T Phelan FAP - Knight Frank
Roval Domain Centre, 04710795 & e
380 5t Kilda Bd, Meibourme, W QX04/01 85,305 T 54,705 04,546 94,500 311203 D Cowing PARE - OB Richard Eliis
e Flrving AAFE - CB Richard Effis
164 Grey 5, South Bank, QLD 29/06/07 8267 12006 9475 12,000  31/03/05 D Mohr AAPE- (B Richard Efiis
Bay Centre, Cor Pirrama & e
Echward Sts, Pyrmont NSW 29406501 58,944 T3.5G0 73,500 FA500  30/04/03 5 Kearney AAPE - FPD Savills
200 George Street, Sydney, NSW 3110701 24,189 .'24,189 24,1688 24,000  21/10/03 A Pannifex - FPD Savills
190 (ecrge Street, Sydney NSW D5AIR03 454833 ”42,192 42,373 42000 30/09/03 A Pannifex - FPD Savills
Unit 23, 177 Pacific Highway, S
North Sydney, NSW 2501002 594 -1 544 - ~ Anternal Valuation 2005: Note (1)
Buiteting 1,3 & 7 Riverside Guay, LT
Sogthbank, Wl 15/04/02 24,743 #6350 B2R47 86,350  30/06/05 M Reynolds AAP - Colliers international
tohn Oxley Centre, 339 Coronation e Trving AAPE - CB Richard Effis
Drrive, Miton, QLD 31/05/02 3F075 43,000 35,8400 43,000 30/06/05 O Mohr AAPE - CB Richard Eliis
Blackiown Mega Cenda, e A Johnston AAPE - Savills
Blackiowr Boad, Blacktown, NSW A0M0R02 30,388 40,000 30,184 40,000 IH06/05 A Pannifex AAP] - Savills
1-47 Percival Road, Smithfield, NSW  22/11/02 23318 .'2?,135 20,500 20500 30/06/04 M wWard AAPEH - FPD Savills
Waverley Gardens Shopping B
Centre, Onr Police & Jackson Roads o C Ciurlino AAP| - m3 Property Strateqists
Mulgrave, VIC 15/11/062 54 845 54,846 53,852 53,850 30/04/0% D Magree FAPL - m3 Property Strategists
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Cost & Book Book Last DateLast
Additions Value Value External External
Date to30/6/05  30/6/05  30/6/04 Valuation Valuation
Acquived 5000 S000 S000 4000 5000 External ValuerfMotes
The Village Centre,
Charies Hackett Drive, SR ’ 5 Fox AAPE -~ m3 Property Strategists
5% Marys, NSW 17/01/03 34870 34,863 34,725 34,250 30404/0%3  C Olson FAF! - m3 Property Strategists
Mooney Ponds Central, T FOLeary FAPE- m3 Property Strategists
Homer Street, Mooney Ponds, ViC 20/05/03 25947 24,307 24,372 2400 30/06/0% D Magree FAPE - m3 Property Strategists
Hinkler Shopping Centre, T Tlrving AAFE - CB Richard Effis
Maryborough 5t Bundaberg, QLD 12/08/03 37,768 37,535 36,632 36,500 30903 D Mohr AAPH - CB Richard Ellis
44 Biloela Street, Villavweood, NSW 24/0%/03 18828 ’ 17,856 17,306 17,300 30/09/03 A Graham AAPE -~ Colliers International
Building 2, Riverside Quay, Tt
Southbank, Wl 01703 29,768 8,650 27,931 28,650 30/06/05 M Reynolds AAP! - Colliers international
Stanhope Village, Sentry Drive, s
Stanhope Gardens, NSW 14/11/03 22425 26,462 24,000 24,000 31/03/04 A tohnson AAPT - FPD Savills
333-343 frankston-Dandenong L
Road & 4 Abbotts Road, L
Dandenong South, ¥IC 15/01/04 12,456 12,456 12,200 12,200 21/03/04 P Dickinson AAFE - CB Richard Eliis
&4 Biloela Street, Villavwood NEW Q21204 220898 ."22,039 22,000 22,000 31/03/04  MWard AAP! - m3 Property Strategists
lkor Betail, 81 Maclseay Street, BRI A Johnston AAPE - Savilis
Patts Point NSW O7/05/04 12,244 18,000 12,733 18,000  30/06/05 A Pannifex AAPT - Savills
[BM Budiding, 8§ Brisbane Ave, PO
Barton, AT 28/06/85 32,020 12,0060 10,853 12,000  30/06/05  # Harding FAP! - Knight Frank
Perpetual Trustees Building, S
10 Rudd 5t, Canberra, ACT 15/10/87 19,359 16,091 15773 15,750 33/06/03 P Marding FAPE - Knight Frank
54 Marcus Clarke Street, S
Canberms, ACT 150787 21825 TF,250G 14,983 17,250 30/06/05 P Marding FAPE - Knight Frank
5t George Centre, 60 Marcus Clarke IR
Street, Canberra, ACT 010989 58470 48,1710 47,384 47100 30/06/03 P Harding FAPE - Knight Frank
Burns Centre, 28 Mational Circait, S
Forrest, AUT 2FI0990 18,587 13,434 13,434 13400 33/06/03 P Marding FAPE - Knight Frank
Arts Houss, 40 Macqguarie Street, e
Barton, ALT EA2/95 17095 18,000 16,773 18,000  33/06/05 P Marding FAPI - Knight Frank
38 Sydrey Avenue, Forrest, ALT 26/06/96 34,163 A 36,0006 33,834 36,000 30/06/05 P Marding FAPE - Knight Frank
Optus Centrs, 101-103 Miller 5t, R Tivi Phelan FAP ~ Knight Frank
North Sydney, NSW I0/06/94 288097 365,000 383,913 377,000 306/05 KL Goddard FAPI - Knight Frank
The Metcentre, 60 Margaret 5t, o R
Sychney, NSW {50% interest) DEMIRAE 177102 182,932 157,496 154,000  30/06/03 P Macadam AAPE - Colliers Internationat
A Fleving AAPE - CB Richard Eflis
189 Grey Street 19/04/04 40,895 50,000 - 50,000 3050605 O Mohr AAPEH - CB Richard Eflis
e Flrving AAPE - CB Richard Effis
Bundaberg Plaza 2400904 5,342 6,500 - 5,500 30/06/05 D Mohr AAPE - CB Richard Eliis
127 Creek Street, Brishane, LD /05798 47 186 .'48,054 - 48,000  30/06/04 5 Pacey, AAPE - OTZ Australia
253 Wellington Road, Mulgrave, VIC RN
and 18-20 Compark Circait, Cre
Muigrave, VIC 10801 15,885 15,960 - 15,500  20/06/04 O Piasents, AAPE- m3 Property
101 Grenfell Street, Adelaide, SA 110798 23,505 : a5 - 27,800 30/06/04  }Kenny, FAPE - B Richard Eflis
A0-32 Compark Circuit, R
Muaigrave, VIC 10203 5,704 975 - 7400 30/06/04 O Plasents, AAPL - m3 Property
T pelp Street, Chatswood, NSW 1/06/02 44 583 ’ 33,598 - 34000 30605 RO Price, AARH- CB Richard Eliis
Peninsular Hormemaker Ctr, 1128 S T Forrest AAPE- m3 Property
Mepean Hwy, Momington, VIC 1432403 53,398 56,600 - 56,600  30/06/05 D Magree FAPL - m3 Property

LAd
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RETE G TVERTRENT PROY

Cost & Book Book Last Date Last
Additions Value Value External External
Date to30/6/05  30/6/05  30/6/04 Valuation Valuation
Acruired $000 S000 S000 4000 5000 External Vaiuer/Motes
Capital works in progress - 119,156 119,156 26,071 - - At cost
Land held for developrnent & L S
deposit on investment property - 128,491 128,48% 47,3583 - - Af st

Mirvac Limited and Controlied Entities

Endeavour Mouse,
88-102 Moverly Road,

Cooges, NSW 2RME/03 82083 ’ B2,083 B2,083 - - irternal Valuation - Note (1)

55 Lavender Street, e -

Mitsons Point, NSW 03701 - - 50,606 80,600  31/03/04  Ta Phelan FAP - Knight Frank

167 Mount street, L

Morth Sydney, NSW SYA202 35,149 34,345 - 34,000 30406/04 b Waugh FAPI - Colfiers Infernational
251-261 Salmon Straet, Port S

Melbourne, VIO 01/07/03 17250 1250 - 17,250 30/6/03 ] Holrovd AAPI - Charter Keck Crane
Other Hotel Properties - B

Management Lots warious 47348 BF AT 48,186 - - Internal Valuation ~ Mote (1)
Forestry Land 03304 50,200 ) 50,586 - - ~ nternal Valuation ~ Note (i)
Elimination of inter-group charges - - (3982 (2,128}

TOTAL INVESTMENT PROPERTIES 2,967,130 2445972

{i} Internal Volugtions af 30 June 200%

Properties not externally valued during the 1ast twelve months are carried at internal {directors’) valuation at 30 June 2005. The basis of valuation of
investment properties is fair value being the amounts for which assets could be exchanged between knowledgeable willing parties in an arm's length
transactiorn,

Investment properties are revakued by external valuers on the basis of one third of the portfolio being valued annuaily. Investrent properties in the
reporting period, which are not due for external revaluation, are reviewed annually by the directors and if materiaily different from the carrying value, are
either externally valued or acijusted to fair value.

i} Directors” Valuation at 3¢ June 2005 - Hotel Properties

Freehold land and buildings and associated plant and equipment includes the plant and equipment associated with the operation of hotel management
agreements, leasehoid strata-titled interests in managed hotels and owned hotels.

The basis of valuation by directors of freehold land and buildings is the fair value of the properties at 30 June 2005
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20035 2064
40600 S000
Retained profits at the beginning of the fnancial year - .__._15?,324 119,562
Net profit attributable to the stapled security holders of the Mirvac Group ﬁ33,330 252,698
Dividends/distributions provided for or paid e {266,407} {222,018
Aggregate of amounts transferred from reserves Y ' .3,405 . 7,682
Retained profits at the end of the financial year AR 127,653 157,324
Cents Cents
EARMINGS PE e

Basic eamings pet security 3567
DHuted earnings per security 3567
Mo. No.

The weighted average number of ordinary securities outstanding S
during the year used in the calculation of basic earnings per security FESI NI s HRG 040,443

The Group has reclassified 3990 million of nor-current interest bearing Habilities to current interest bearing Habilities a5 a result of bonds maturing

during the year ended 30 June 2006, which will be reissued in the normal course of business,

No circumstances have arisen since the end of the financial vear which significantly affected or may affect the operations of the Group, the resuits

of those operations, or the state of affairs of the Groug In futare financial years,

WOTE 31, FULL FIMARCIAL BERORY

Farther financial information can be obtained from the full financial report which is available, free of charge, on request.

A copy may be requested by telephoning 1800 652 886, Alternatively, the full financial report can be accessed via the internet at the Mirvac website

At Wi mirvac.LoimLaLs
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Directors’' Declaration

The directors declare that in thelr opinion, the concise financial report of the combined entity for the year ended 30 June 2005 as set out on pages
60 to 75 complies with Accounting Standard AASE 103%: Concise Financial Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full financial report for the year
anded 30 June 2005,

The concise financial report cannot be expected o provide as full an understanding of the financial performance, financial position and financing and
investing activities of the combined entity as the full financial report, which as indicated in Note 11,is available on request.

This declaration is made in accordance with a resolution of the directors of Mirvac Limited and Mirvac Fands Limited as the Responsible Entity for
Mirvac Froperty Trust

A ttane £ 1 Brolt
Chairman PHractor
Sytiney

31 Augast 2005
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PricawaterhouseCoopers
ABN 52 T80 433 757

Dariing Park Tower 2

Independent Audit Report to the unitholders of 201 Sussex Streat
. GPO BOX 2650
The Mirvac Group SYDNEY NSW 1171
OX 77 Sydney
Australia

W, R, SO AL
Telephone +81 2 8266 0000
Facsimile +61 2 8266 9989

AUDIT GPINIGH
In our opinio:

{a} the concise financial report of The Mirvac Groug for the year ended 30 tune 2005 complies with Australian Accounting Standard AASB 1039 Concise
Financial Beports; and

{b] the reruneration disclosures that are contained in the directorsreport on pages 52 to 57 comply with Australian Accounting Standard AASE 1046
Director and Executive Disclosures by Disclosing Entities (AASE 1046) and the Corporations Regulations 2000,

This opinion must be read in conjunction with the rest of owr audit report.
SCOPE
The concise financial report, remuneration disclosures and directors’ responsibility

The financial report comprises the combined statement of financial position, combined statement of financial performance, combined statement
of cash flows, discussion and analysis of and notes to the financial statements, and the directors’ declaration for The Mirvac Grouap, for the year ended
30 June 2005,

The Mirvac Group has disclosed information about the remuneration of directors and executives {remuneration disclosures’) as required by AASE 1046,
under the heading “remuneration report” on pages 52 1o 57 of the directors report, as permitted by the Corporations Reguiations 2001.

The directors of Mirvac Limited and Mirvac Funds Limited, as the responsible entity of Mirvac Property Trust, are responsible for the preparation and
presertation of the financial report in accorcdance with Australian Accounting Standard 103% Concise Financial Reports. The directors are also responsible
for the remuneration disclosures contained in the directors’ repaort.

Audit approach

We conducted an independent audit of the concise financial report in order to express an opinion on it to the stapled securityholders of The Mirvac
Group. Gur audit was conducted in accordance with Australian Auditing Standards in order to provide reasonable assurance as to whether the concise
financial report is free of ratertal misstatement and the remuneration disclosures comply with AASE 1046. The nature of an audit is influenced by factors
such as the use of professional judgement, selective testing, the inherent fimitations of internal controd, and the availability of persuasive rather than
conclusive evidence. Therefare, an audit cannot guarantee that all material misstatements have been detected. Far further explanation of an audit, visit
our wehsite hitpyAwww pwecom/safinancalstatementaudic,

We also performed an independent audit of the full finandal report of The Mirvac Group for the financial year ended 30 June 2005,
Our audit report on the full financial report was signed on 37 August 2005 and was not subject to any gualification.

lr conducting our audit of the concise financial report, we performed procedures o assess whether in all raterial respects the concise financial report is
presented fairly in accordance with Australian Accounting Standard AASE 1039 Concise Financial Reports.

We performed our audit on the basis of these procedures, which included:
testing that the information included in the concise financial report is consistent with the information in the full financial report

examining, on a test basis, information fo provide evidence supporting the amounts, discussion and analysis, and other disclosures in the concise
financial report which were not directly derived from the full financial report.

Our procedures include reading the other information in the Annual Beport to determine whether it contains any material inconsistencies with the
financial report.

Independence

In conducting our audit, we followed applicable independence requirements of Australian professional ethical pronouncements.

bttt

PricewaterhouseCoopers B K Huntar
PartnerSydney
31 August 2005

Liability is limited by the Accoantant’s Scheme under the Professional Standards Act 1994 (NSW)
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This concise financial report has been derived from the full financial report for the year ended 30 June 2005,

A copy of the foll financial report, including the Auditors’ report on the full Hirancial report, is available and will be sent to any member without charge,
on reciest, by telephoning 1800 659 886. Alternatively, the full report may be accessed via the intermet at the Mirvac website af wwwe.mirvac.com.au.

The concise financial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing and
investing activities of the entities comprising Mirvac Limited and its controlied antities, as the full financial report.
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The directors present their report on the consolidated entity consisting of Mirvac Limited and the entities it controlied at the end of or during the year
anded 30 June 2005,

DERECTORS

The following persons were directors of Mirvac Lirited during the whole of the financial year and up to the date of this report:

Al Lane R 1 Hamilton
P § Biancardi 1 Broit
G Hilevy R A Fortune

My 8 # B Neil resigned as a director on 21 October 2004, and continued as an executive until 31 December 2004, My RM Webster resigned as a director
on 7 January 2005, Ms A Buduls resigned as a director on 29 July 2005

Messrs t A { Mackenzie, G § Paramor and RW Twner were appointed on 7 fanuary 2005,
PRINCIPAL ACTIVITIES

The principal continuing activities of the consolidated entity are property investrnent and management, hotel ownership and management and property
development. During the year the consolidated entity acquired James Fielding Moldings Uimited which was primarily 2 property funds management
husiness.

DIVIDENDS

Dividends paid to members during the financial year were as follows:

2005 2004

$000 $000

tune 2004 quarterly dividend paid on 30 July 2004 of 3.28 cents {2003 - 2.20 cents) 2_3,2?’1__' 14,818
September 2004 quarterly dividend paid on 29 October 2004 of 332 cents {2003 - 3,16 cents) .._2_3,90’1. 21,415
December 2004 quarterly dividend paid on 28 January 2005 of 3.32 cents (2004 - 3.20 cents} 24,189 21,8594
March 2005 quarterly dividend paid on 29 April 2005 of 3.44 cents (2004 - 3.24 cents) T 29102 22,586
00,463 83,713

The June 2005 quarterly dividend of 3.44 cents ($29.4 million) declared on 30 June 2005, was paid on 29 July 2005,

Dividends paid and payable by the consoldiated entity for the year ended 30 June 2005 totalled $106.6 milion, being 13.52 cents per fully paid share
{2004: $89.2 million, being 12.88 cents per fully paid share).

REVIEW OF OPERATIONS

A summary of consolidated reveriues and results by segement is set out below:

Segment Revenues Segment Resuits

2005 2004 2005 2004

4000 4600 000 %000
Property Development - h125,485 1,104,419 :' CHED T2 168,350

Propetty tnvestment - BE,370 33,665 . 5,256 3,341
Hotels 112,002 99,034 9,761 6,227
Funds Management S 15,786 - R I-3:1 -
Unallocated/Inter-entity Eiminations T 36,498 23,0585 T [30,543) 130,340
1,328,141 1,260,173 L
Profit from ordinary activities before incore tax expense ! 116,866 157578
lncome tax expense e {35,753) 143,445}
Net profit e BL113 114,133
Net profit attributable to outside eguity interests T '(1 14) _
MNet profit attributable to members of Mirvac Umnited - 80,599 114,132

Camments on the operations and the results of those aperations are set out in the Discussion and Analysis of the Financial Statements,
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SIGNIFICANT CHANGES 1IN THE STATE OF AFFAIRS

Irt accordance with the Explanatory Memorandum for the acquisition of the James Fielding Group issued on 12 November 2004, and the subsequerst
approval of the Scheme by the James Flelding Group security holders on 17 December 2004, Mirvac Limited acquired all the issued shares of James
Fieltfing Holdings Uimited (JFH) on 29 December 2004, the date of the (ourt approval of the Share Scheme. The acquisition was by way of issue of 0.73
Mirvac Limited shares for every JFH share,

Increase in Contributed Equity from $500.0 million to 56917 million as a result of:

S000
Issue of 7,402,104 fully paid ardinary shares of $1.0997 each under the distribution reinvestment plan (DRP) 2,140
Isste of 3,036,745 fully paid ordinary shares of $1.1686 each under an employee share scheme 3,549
Issue of 8,686,282 fully paid ordinary shares of $3.2198 each under the DRP 10,596
Issue of 109,389,632 fully paid ordinary shares of $1.36471 each as consideration for the acquisition of JFH 149,214
Issue of 8,018,009 fully paid ordinary shares of $3.3225 each under the DRP 10,604
Issue of 7,790,858 fully paid ordinary shares of $1.2349 each under the DRP 9620
MNet increase in Contriuted BEquity 191,723

MATTERS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR

At the date of this report, there is no other matter or circumstance which has arisen since 30 June 2005 that has significantly affected or may
significantly affect:

{i) the consolidated entity’s operations in future financial years, or
{il} the results of those operations in future financial years, or

{iif} the consolidated entity’s state of affairs in future financial years.
LICELY DEVELOPMENTS AND EXPECTED RESULTS OF GPERATICNS

In the opirion of the directors, it would prejudice the interests of the consolidated entity to provide additional information relating to fikely
developments in the operations of the consolidated entity, and the expected results of those operations in financial years subsequent to 34 June 2005,

ENVIRONMENTAL REGULATION

The consolidated entity is subject to significant environmentallegislation and associated regulations and Acts. Mirvac is committed to the
implernentation of responsible and practical management procedures to minimise environmental impacis and provide compliance under the
government regulations applicable to all areas within the consolidated entity.

Praperty Development

Al projects are subject fo consents, approvals and licences which control the developrment of fand. Each project is undertaken with the guidance

of a project specific Staternent of Environmental Effects (SEE) or Environmental Impact Staternent (E15), which examines and controls al aspects of
development. Each SEE or EiS includes a project specific Environmental Management Plan which guides the construction activities on-site, including
handling of waste, materials re-use and recycling, fraffic movements, site logistics, hazard protection measures, pollution mitigation (noise, dust, run off),
retention of flora & fauna, biodiversity systemns for the control of stormwater run off and archaeology, as relevant.

Continual monitoring and compliance with these controls is undertaken within each project as part of Mirvac’s Environmental Management System.

During the year, there were no significant environmental breaches within any of the consolidated entity's activities. There wete minor infringements
which received immediate rectification. Mirvac, as standard policy, advises sub-contractors of s environmental policy and monitors each sub-
contractors responsibifities and performance,

Hotels

Mirvac Hotels are continuing with several sustainability initiatives throughout Australia, ranging from daily monitoring of energy consumption by each
hotel to inform energy targets and national eco-efficiency targets; water conservation technigues; building operational and maintenance training capital
expenditure analysis; plloting of renewable energy systems; implementing waste control; researching indoor air quality and participating in community
partnerships,

Asset Management

Mirvac continues to implement a range of initiatives throughout the commercial investrment portfolio that have resulted in significant reductions in
anergy consumption, providing financial and ervironmental benefits. Fo benchmark these initatives and the environmental performance of our assets
against industry standards, Mirvac has adopted the Australian Buiiding Greenbouse Rating (ABGR) tool.
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INFORMATION ONM DIRECTCORS

o
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PART!CULARS OF DIRECTORS' INTERESTS
HELD N STAPLED SECURITIES OF THE GROUP

Please see page 42 for further information on directors.

Adrian 1. Lane

Former directorships of listed entities in Jost 3 vears
Amalgarated Holdings -~ November 1989 to August 2003,
OPSM Group Limited - Chairman — 1980 o November 2002,
Imterests in other retated securities

None

Greg ). Paramior

Formes directorships of listed entities in lost 3 vears

tames Fielding Group - Managing Director — July 2000 to January 2005,
trrerests in other refated securities

tames Fielding industrial Fund - 100,000 units

tames Fielding Retail Fund - 523,247 units

tames Fielding Tourist Fund - 100,000 units

JF US Industrial Trust - 200,000 units

Stadium Australia Trust — 5,000 stapled securities

01 Construction Guarantee Facility mandated to James Flalding Investments

Robert 1. Hamilton

Formes directorships of listed entties in last 3 vears
MNone

Interests in other retated securities

MNone

Paw ). Biancardi
Formes directorships of listed entities in last 3 vears

Hamilton fames & Bruce Group Limited — Chairman — August 2000 to November 2003,

Interests in other retated securities
MNone

Dennis L. Broit

Formey directorships of listed entties in last 3 vears
MNone

Interests in other retated securities

MNone

Roger A.Fortune

Former directorships of listed entities in last 3 years
MNone

Interests in other retated securities

MNone

Geoffrey H. Levy

Former directorships of listed entities in last 3 years
Fraeclom Group Limited - June 1996 to fuly 2002,
Imterests in other retated securities

None

James A.C MacKenzie

Former directorships of listed entities in last 3 vears

Child Care Centres Australia Limited — August 2002 to July 2004,
Medaire Incorporated - Aprit 2004 to July 2005.

tames Fielding Group - Chairman - May 2001 to January 2005,
Imterests in other retated securities

Nope

Richard W. Turner

Former directorships of listed entities fri last 3 years

Bank of Western Australia Umited - October 2002 to September 2004,
tames Fielding Group ~ Febraary 2007 fo January 2005,

Imterests in other retated securities

tames Fielding industrial Fund - 30,000 units

Stadivm Australia Trust ~ 2,000 stapled securities

93,645

5,351,821

7,000

2,887

37,654

51,928

54,396
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COMPANY SECRETARY

During the year to 30 lune 2005, the Group Company Secretary was Susan Myers, BA, LLE, FCIS, A lawyer with extensive legal, corporate governance,
compliance and company secretarial experience in lsted entities, Ms Myers was appointed by the Board and held the position for three years, untif her
resignation on 30 June 2005, The Assistant Company Secretary, Melanie Hedges, and the Chief Financial Gificer, Tim Regan, have been appointed by the
Board jointly as Comnpany Secretary from 3 July 2005 until the recruitment of a replacement.

MEETINGS OF DIRECTORS

The foliowing table sets out the numbers of meetings of the company’s directors {inciuding meetings of cormmittees of directors) held during the year
ended 30 June 2005, and the number of meetings attended by each director.

Full Meetings  Meetings of Directors’ Audit Risk & Remuneration Nomination

of Board of  Non-executive Executive Compliance Commities Committes
Directors Directors Commiittee Commiittee Meetings Meetings

Meetings Meetings
A B A B A B A B A B A B
Number of reetings attended by

At Lane 15 18 2 2 * * 5 3 5 5 H H
G d Paramor {appointed ¥ January 2005) 5 5 * * 7 7 * * * * * *
R ¥ Hamilton 16 18 * * 13 14 * * * * H H
F 1 Biarcardi 14 16 2 2 ® * 3 3 * * * *
D J Brogt 15 18 ® # H 14 # * * * * *
A Buduls (resigned 29 July 2005} 14 16 2 2 # * ) ) E E * *
R A Fortune 13 18 # # 8 14 * * * #
&M Lewy 14 18 2 2 * # # * * * * #
FA U MacKenzie (appointed 7 January 2005} 5 5 ® * * * 2 2 2 2 * *
R W Turner {appointed 7 January 2005) 3 5 * * * * 1 2 * * #
B H R Neil {resigned 21 October 2004) 4 5 * * 5 7 * * * * * ®
R JWebster (ressgned 7 January 2005} 8 0 2 2 * * * * 3 3 H H

A= Mumber of mestings attended
F= Mumber of meetings held during the periad that the director was appainied

*=nof a mernber of the refevant committes

REMUNERATION REPORT

Principles Used to Determine the Nature and Amount of Remuneration

The Group has undertaken significant change to remuneration processes over the past twelve ronths with greater focus placed on providing direct
linkage between Group and individual performance and rewards.

Review of our performance management programme gives greater clarity to employees on the kev outcomes required for success and provides specific
feedback an their perforrance.

The Short Term Incentive scheme has been redesigned to include an overall performance condition for ail participants which requires achievement
of a minimum of 95% of the Group profit target and 100% of the respective division profit target.

Guidelines for Long Term Incentive awards were undertaken and a more clearly defined, structured programme which is conditional on overall business
performance and recognises individual contribution is being introduced for the 2006 financial year

The Group will continue to review its remuneration policies and practices to ensure its policy of competitive, performance based remuneration in order
try attract, retain and motivate the best talent in the industries in which it operates,

The Performance Management and Performance Development Programme is a fundamental platform in the remuneration of our executives.
At the beginning of each financial year, clear ohjectives are set for each executive in order to provide dlarity and focus to the individual and the organisation.
There are a number of common objectives shared by the Executive Committee members including the following subject areas:

Achievernent of Group profit target

Achievernent of divisional profit target

Training and development of staff

Adherence to Group Bisk Managerent and OHS&E platforms

Communication of business performance and obiectives to staff
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REMUNERATION REPORT (CONTINUED)

Additional objectives which enhance the overall business strateqy relating to the particular division are agreed at the beginning of each year for each
Executive Committee member. The objectives are reviewed by the Remuneration Cormenittes,

The executive’s performance is evaluated at the end of the year, by their direct manager and reviewed by the next level managey, and a development
pian put in place to enhance continued improvement in individual performance and overall contribution. The Managing Director reviews the
performance of the Executive Committee members and his direct reports and presents his evaluation to the Remuneration Committes,

The Performance Management and Performance Development tool is utilised across the whole business at all {evels of employee.

The Performance Management and Development programme will continue to be refined and will in the coming year include further inftiatives
to provide feedback fo executives on thelr performances and leadership capability,

Structure of Remuneration

The Group seeks to structure remuneration in order to reward individuad performance and contribution, reward team performance, overalt business
performance and to enhance retention. Our remuneration is structured in the following components:

faj Fixed Remunergtion

The key drivers of fixed remuneration are:
individual performance evaluated against predetermined objectives
The competitive environment for the individual’s skils and capabilities

Fixed rernuneration includes superannuation contributions, any additional voluntary superannuation contributions, novated lease costs for motor
vehicles and for members of the Executive Committee an annual travel allowance.

Executives have flexibility to allocate components of fixed remuneration to certain benefits. In these circumstances the executive is charged the cost
of fringe benefits tax. The cost to the Group is therefore the same.

{hi Short Term Variable Remuneration

The key drivers of variable remuneration are:
Performance against Group and division profit performance measure against predetermined targets
Overall business or division performance against predetermined objectives
individual contribuation to Group or division performance
Skort term variable remuneration consists of annual incentive pavments based upon predetermined fargets and evaluation of individual performance.

Members of the Executive Commitiee are rewarded based wpon the performance of the business unit they lead, the Group performance and their
individual performanee.

The Managing Directors participation is conditional upon the Group achieving a pre-agreed profit target. No Short Term incentive payments were made
to the Managing Direcfor and executive directors in 2005,

{c} Long Term Variable Remuneration

The Long Ferm tncentive Schemes are available for alf employees and are designed to share the benefit of the performance of the Group through the
provision of loans fo purchase securifies. Loans are repayable via dividend payments or upon the sale of securities.

Employees are reguired $o self the securities and repay loans on termination of employment. The total value of the sold securities is applied o the foan.
Loans availabie to employees under the Employee Incentive Scheme are non-recourse; however, there are loans available to eligible employees
{including executive directors) which are full recourse subject fo an agreed forgiveness schedule.

The key drivers of equity based remuneration are:
Overall business parformance
individual contribution and performance
Criticadity of the role/individual
Potential of the individual to undertake a more senior role in the longer term
Guidelines {ranges for grants) are provided for the provision of loans which take into account the seniority of the position.

The E18 programeme is designed to facilitate retention of staff, explicit alignment to business performance and linkage between employees and other
securityholders in Mirvac. The programme ensures that ali securityholders, including employees, benefit from increases in total securityholder return.

ey
Tt
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REMUNERATION REPORT (CONTINUELD)

Review of Remuneration

{a} Each component of remuneration is reviewed annually throughout the Group to accoant for changes in market practice in the industries in which
the Group operates,

{b) The review is undertaken giving consideration to collected market data from a variety of external sources, individual performance and business
performance,

{c] Recommendations are submitted by each manager to their manager for approval Each department manager s responsible for ensuring salary
reviews are contained within the annual budget.

{d) Recommendations are then reviewed by the Group Gereral Manager Human Resources and the relevant Executive Committes members.
{e) Staff who report directly to an Executive Committes member have their salaries reviewed by the Managing Director.

{f} Salaries of Executive Directors and members of the Executive Commitiee are reviewed and approved by the Remuneration Committes.
The salary review process ensures that there are two levels of management approval to all changes in remuneration.

The implementation of the policy involves the provision of market cormpetitive rernuneration packages, targeted use of Short Term Incentives in the form
of cash bonuses, and awarding of fong term incentlves in the form of Mirvac securities issued under loan plans approved by Mirvac securityholders from
time to time. Certain key executives are also invited to participate in an Executive Retention Plan that includes periodic forgiveness of loans.

In addition to the above, there are a range of other benefits that ernployees may be offered. These are infended fo encourage ongoing skills
development and to engender company lovalty.

The Remuneration Committee exercises discretion in relation to payment of remuneration, including bonuses, and the recommendation of the issue of
securities under the Employee incentive Scheme (EiS) fo executive directors and key executives. The Bemuneration Committee exercises its discretion
based ont the Remuneration Policy summarised above. The £15 has been approved by securityholders and the payment of equity remuneration to
executive directors and to employees Is made in accordance with that plan. No individual is directly invelved in deciding his or her rernuneration.

Remuneration of Directors and Divisional CEOQs

Mon-executive directors are rernunerated by fees, including statutory superannuation. Non-executive directors do not receive options ot bonus
payrents, and they do not particpate in the EIS,

The remuneration of axecutive directors and the Divisional Chief Executive Officers is reviewed in detail by the Remuneration Committee and approved
by the Board. Market competitive remuneration packages are paid to executives and strict criteria need to be met in order to determine the level of each
execUtive’s participation in either short or long term incentives. The rajor criteria include the attainment of personal key objectives {annuaily set for
each individual executive] which involve divisional and Groug operational and financial goals.

Retirement Benefits

The only non-executive director entitled o retirernent benefits is the Chairman. The benefit, previously in existence for the Chairman, ceased to accrue
and is capped at $361,200 as a1 30 June 2003, This is a departure from Recommendation 9.3 of the ASX Principles of Good Corporate Governance and
Best Practice Recommendations. The retirement benefit has resulted from an existing agreement between the Groap and the Chairman prior fo the
introduction of the ASX Principles of Good Corporate Governance and Best Practice Recommendations,

The Remuneration Commitiee

The Bemuneration Committes is comprised of independent non-executive directors, The membership of the committee ensyres it has financial,
management and human resources expertise. The membership of the Bemuneration Committee during the year ended 30 June 2005 was:

Anna Bududs (Commitiee Chairman) - independent non-executive {retired 29 Juby 2005)

Adrian Lane (Comenittes Chairman) — independent non-executive (appointed Chalrman 29 tuly 2005)
Robert Webster - independent non-executive (retired 7 January 2005)

tames Mackenzie - independent non-executive (appointed 8 Felruary 2005)

The Managing Director and Group General Manager Harnan Resources attend Commitiee meetings by invitation. The Group General Manager Human
Resources is the Secretary to the Committes.

The Remuneration Committee approves remuneration packages and policies applicable to the Managing Director, directors and senior executives. The
total remuneration available for non-executive directors is approved by Mirvac securityholders. The Committee also oversees the Group’s employee
incentive schemes, performance packages, superannuation entitlements, retirerent and termination entitiements and fringe benefits policies. The
Cornmittes meets twice a year and as reguired. tn the year to 30 June 2005, the Committes met five times,

Where appropriate, the Committee seeks independent professional advice from third parties. The Charter of the Remuneration Committes was
confirmed by the Board in June 2005, and is available on the Mirvac website.
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REMUNERATICN REPORT (CONTINUELD)

Details of Remuneration

Detalls of the remuneration of each director of Mirvac Limited and each of the executives of the consolidated entity recelving the highest emoluments
and with the greatest authority for the strategic direction and management are set out in the following tables.

2005
Post- Addition of
Primary employment Current Cost of
Acorued Employment &
Total Current Retirement Fulure
Cash Salary Mon-£ash Employes Super  Termination Employment Banefits Retiremant
& Fers Bonuses Benefits Loan Interest  Contributions Benefits Cost  Paid/Payable Benefits
Specified Directors H H 4 H $ § H $ Mate S
Executive
& 1 Pararnor - 394,208 - 15,000 17,254 5793 - 432,255 - 2 432,255
Managing Director
R} Hamilton 535346 - 15,000 51976 11,585 - 593,907 700,000 H 1,393,907
B+ R Neil 224,592 - 23,546 #3281 41,862 2,810,913 3184194 - 3 3,184,194
G J Broit ~ 483,748 - 96,972 242095 14,279 - B37.094 - 837,094
Finance Director
MNon-Executive -
A tLane - Chalrman 194,417 - 20,000 - 11,585 - 226,002 - 226,002
P 1 Biancardi 121,347 - - - 10,921 - 132,268 - 132,268
A Buduls 135,000 - - - 10,350 - 125,350 - 125,350
R A Fortune 252075 - 97,235 - 11,585 - 360,895 724605 4 1,085,500
G Lewy 78000 - - - 7020 - 85020 - 85,020
FAC MacKenzie 768,527 - - - 5,887 - 23,414 - 2 83414
R W Turner 53,349 - - - 5,701 - 69,050 - 2 /9,050
R FWebster 42,000 - - - 3,780 - 45780 - E 45,780
TOTAL 2,660,605 - 267,753 394,606 141,348 2,810,913 6,275,229 1,424,605 7,699,834
Specified Exscutives H $ 4 H 3 $ H $ Mate s
M Coilishaw 239,207 100,000 15,000 20,436 5,783 - 360,406 - 2 360,406
| € Costley 52,500 - - 26,854 50,965 245791 386,130 - 3 3BE110
B Draffen 352,533 100,000 54,132 47009 33,338 - 597,009 - 597,000
A Find 437881 100,000 15,000 94,128 32,119 - 859,128 - 859,128
i Freerman 421627 150,000 16,310 176974 27,263 - 791,974 - 791974
A Harrington 142036 75000 24675 11,031 4827 - 257,569 - 2 257,569
U tangford 331,927 - 36,487 52878 11,585 - 432875 - 432,875
R P Lynch 436633 120,000 15,600 195,682 13,387 - 780882 - 780,682
MY O8rien 342755 75000 50,578 91,154 70,000 - 539487 - 639,487
A Turmer 271432 20000 53,983 118774 39,585 - 503,774 - 503,774
TOTAL 2,988,511 740,000 300,965 §34,898 268,849 245,791 5405014 - 5,409,014

Note

1. Represents retirement berefit in recognitinn of years of service frarm commencement of employment in 1972, acorued during the year ended 30 June 200% and payable anly on retirement,

2. Remuneration s for perfod from appointiment on 7 January 2005 fo 30 June 2005,

3 Bemurerntion is for perind from T fofy 2004 fo resignation dofe of 31 Decerrbar 20048 for B Medl (resigned o3 o divector on 27 Octeher 2004), 7 January 2005 for B # Webster and
30 Beptomber 2004 for 1O Costley

4. & A Fortune resigned as an executive director an 1 Februgry 2005, and become o nos-axecufive divector, He was poid @ retirement banefit of $1,724.605, of which 51,000,008 was
accrlied i the prior yean

Bonus Payments

Due to the overall Group performance, no executive director received a bonus for the year ended 30 June 2005. The Short Term Incentives were primarily
hased upon achisvement of individuat abjectives for the senior executives,

W Cotlishaw, B Dvaffen, A Fini, C Freernan, A Harrington, and £ Lynch received 100% of their bonus target. M OBrien and A Tumer partially achieved their
objectives and received 75% and 50% respectively.
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REMUNERATION REPORT (CONTINUED)

Dietails of Remuneration (continusd}

Z004
Post- Addition of
Primary employment Current Cost of
Acorued Employment &
Totat Current Retirement Future
Cash Salary Mon-£ash Employes Super  Termination Employment Banefits Retiremant
& Feas Bonuses Benefits Loan Interest  Contributions Banefits Cost  Paid/Payable Benefits
Specified Directors H H H H 3 § H $ Mate $
Executive
R .} Hamilton 733998 130,000 - 149,600 11,002 - 1,004,600 3,600,000 H 4,604,600
B H R Neil 496,574 120,000 47,092 214964 16,334 - B394 964 - 894,964
D J Browt 466008 120,000 81,972 192074 12,020 - 872074 - 272,074
R A Fortune 363998 55,000 - 98457 11,002 - 528457 1,000,000 H 1,528457
Non-Executive -
At Lane 195,000 - 20,000 - 11,002 - 226,002 361,200 2 587,202
P 1 Biancardi 98,000 - - - 8,820 - 106,820 - 106,820
A Buduls 102,500 - - - 9,225 - 131,725 - 111,725
&M Lewy 78,000 - - - 7020 - 85020 - 85,020
R FWebster 84,000 - - - 7,560 - 91,560 - 91,560
TOTAL 2598078 425000 149,064 655,095 93,985 - 3,921,222 4,961,200 8882422
Specified Exscutives H s H H 3 $ H $ Mate $
I Costley 395000 50,000 - 69,542 40,000 - 554,542 - 554,542
B Draffen 264,801 - 30,3167 30,583 28,556 - 363,107 - 383,107
A G Fin 402881 74000 - 75915 32,119 - 584935 - 584,915
i fresman 380575 110,000 - 157,274 74426 - 702,275 - 02,275
U tangford 279321 50,000 26,352 44046 11,002 - 430,721 - 410,729
R P Lynch 421633 120000 - 177,582 13,387 - 732,582 - 732,582
MY OBrien 266,524 74,000 103,623 B5.527 69,996 - 579870 - 5796740
A Turmer 266,538 40,000 45,460 112474 28,002 - 492 474 - 492,474
FOTAL 2557253 518000 205802 741943 297 488 - 4420286 - 4,420,286
Mote

1. Bepresents retirement benolit in recognition of years of service from commencemen? of employment In 1972, accrued during the yeor ended 30 fune 2004 gnd payabie orly on

retirement,

2. Represents retirement benelit it recognition of years of service from commencemen? of appeiniment in 1998, capped af $361,200, accried during the year ended 30 fune 2004 and

povahle only on retirement.

Mirvac’s Performance

The following table summarises Mirvac’s performance over the fast 5 years {since the stapling of securities took place in June 1999 and highlights the

movement in total security holder retum.

Neat Profit Dristributions Security Price at Security Price at Total
Year Ended HRevenue after Tax Paid Start of Year End of Year Securityholder
30 June S000 4000 {cpss} % % Return {pa)
2000 Ba0000 133,000 2400 315 330 1785
200 S17.000 160,000 2490 339 372 18 0%
2002 1016000 170,000 2620 372 415 20 1%
2003 1,403,000 223,000 2900 418 444 13.7%:
2004 1,386,000 253,000 EFNRE 444 430 4.3%:
205 1,431,000 233,000 A380 4.20 357 -1003 %
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Service Agreements

The following table summarises the individual detalls of service agreements that are in place for Mirvacs directors as well as for each of the senior
axecutives that comptise Mirvacs Executive Cammittes,

Eligible for Eligible

Notice Severante Renumeration Eligible Eligible Termination for Other
MName Office Held Term of Agreement  Period Period Review Period for ST for LTI? Benefit? Benefits?@
Executive Directors
G 1 Paramor Managing No term 3 months % months 12 months Ve Yes No Yes
Director
B+ R Neil™ Executive  No term 3 months % months 12 months Yag Yesg Yes Yes
Director
Ot Broit Executive No term 3 months % months 12 months Yag Yesg Yes Yes
Director
R} Hamilton Executive  No term 3 months % months 12 months Yag Yesg On Yes
Director retiremernt
Non-Executive Directors
A Lane Chairman, Non Stands for re-election None Mone Mone Mo Mo O N
Executive every three years retirement
Director
A Buduls™ Non Execative  Stands for re-election  Nope Mane Nore No MNey NGO NGO
Director every three years
&M Lewy Non Executive  Sfands for re-election  Nope Naone Nene No Nex N N
Director every three years
R & Fortune Non Executive  No term 3 months % months 12 months Yag Yesg On Yes
Director retirement
P | Biancardi Non Execative  Stands for re-election . None None Nore No Ney N N
Director every three years
RW Turmer Mon Executive  Stands for re-election None Mone More Mo Mo %] %]
Director  every three years
R }Wehstars Mon Executive  Stands for re-slection None Naone None No New NG NG
Director every three years
Specified Executives
MG Fin Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommities
Member
A Harrington Executive Noterm 3 months % months 12 months Ve Yes No Yes
{ommities
Member
A Turner Executive  No term 3 months % months 12 months Ve Yes Mo Yes
{ommities
Member
B Draffen Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommities
Member
{ Freeman Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommities
Member
L tangford Executive No term 3 months % months 12 months Ve Yes No Yes
{ommities
Miermber
MY OBrien Executive No term 3 months 9 months 12 months Yag Yesg No Yes
Commitiee
Miermber
N Coliishaw Executive No term 3 months % months 12 months Yas Yesg No Yes
{ommittes
Miermnber
R P Llynch Executive No term 3 months & months 12 months Ve Yers No Yes
Commities
Member

11} 83 A Buduls retived as o director on 28 fuly 2005,

{23 fWebster retired as o divector on 7 danuary 2003,

i3} B H A Meil retired as a divector an 27 Ocfober 2004, and continued s an amiployes untl) 31 December 2004,
{4} Cther benetits are a trevef affowance up fo 515,000 ftotal cost fo comparny).
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NON-AUINT SERVICES

The consolidated entity may decide to employ the auditor on assignments additional to their statutory audit duties where the auditors expertise and
axpetience with the consolidated entity are important.

Details of the arnounts paid or pavable to the auditor (Pricewaterhouseloopers) for audit and non-audit services provided during the year are set out
below.

The board of directors has considered the position and, in accordance with the advice received from the Audit Committee, is satisfied that the provision
of the nor-audit services is compatible with the general standard of independence for auditors imposed by the Corporations Act 2001, The directors are
satisfied that the provision of non-audit services by the auditor, as set out below, did not compromise the auditor independence requirernents of the
Corporations Act 2001 for the following reasons:

a# non-audit services have been reviewed by the audit committes to ensure they do not irmpact the impartiality and objectivity of the auditor

none of the services undermine the general principles relating to auditor independence as set out in Professional Statement F1, including reviewing
or auditing the auditor’s own work, acting in a management or 3 decision-making capacity for the company, acting as advocate for the company or
jointly sharing economic risk and rewards.

A copy of the auditors’ independence declaration as required under section 307C of the Corporations Acr 2007 is set out on page 89.

Consolidated
2005 2004

5 4
During the year the following fees were paid or payable for services provided by o

the auditor of the parent entity, its related practices and non-relatad audit firms, - e
Audit services - 500,000 177,000

Other assurance services [218000 118,000
Taxation services : AB5, 0G0 381,000
Advisory services ‘238,000 151,000

501,000 1,027,000
INSURANCE OF GFFICERS

During the financial year, the company paid a premium for an insurance policy insuring any past, present, or future director, secretary, executive officer
or employee of the company o its subsidiaries against certain Habilities.

In accordance with commercial practice, the insurance policy prohibits disclosure of the nature of the Habiiities insured against and the amount of the
prermim,

ROUNDING OF AMGOUNTS TO THE NEAREST THOUSAND DCOLLARS

The company is of the kind referred £o in Class Order 98/0700 issued by the Australian Securities & Investrments Commission, relating ta the "rounding
off” of amounts in the directors’ report and financial report, Amounts in the directors’ report and financial report have been rounded off to the nearest
thousand dollars in accordance with that class order.

This report s made in accordance with a resolution of the directors,

it
AdLANE £ L BROT
Chairman PHractor
Sydney

31 Augast 2005
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ABN 52 T80 433 757

Dariing Park Tower 2

Mirvac Limited and its Controlled Entities 201 Sussex Street
. L . GPO BOX 2650
Auditors’ independence declaration SYDNEY NSW 1171
OX 77 Syd
For the year ended 30 June 2005 Austraia

W, R, SO AL
Telephone +81 2 8266 0000
Facsimile +61 2 8266 9989

As fead auditor for the audit of Mirvac Limited far the yvear ended 30 tune 2005, | declare that, to the best of my knowledge and belief there have been:
{a) no contraventions of the auditor independence requiremnents of the Corporations Act 2001 in relation to the audit; and
) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of the Mirvac Limited and the entities it controlied during the period.

B K Hunter
Partner

Sytiney
31 Augast 2005
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Discussmn and Anaiys;slof the Fmaﬂmai Statements

Liabitty is fimited by the Accountant’s Scheme under the Professional Standards Act 1994 (NSW)}

This discussion and analysis is provided to assist readers in understanding the concise financial report. The concise financial report has been derived
frora the full financial report of Mirvac Limited and its controlled entities,

STATEMENT OF FINANCIAL PERFORMANCE

Segment Analysis

Ar analysis of operating revenue and operating profit before income tax by segment is set out in note 3.
The facfors contributing to the results of the combined entity include:

{i} Property Development
Profit after tax decreased by 24.2% to $91.9 million, reflecting a slowdown in the residential property market in the 2005 financial vear, and higher
comrstruction costs.

A $310.7 mithon provision for loss has been raised in the 2005 financial year for isolated developments.

{il} Hotels

Profit after tax increased by 51.6% to §7.1 million as a result of an increase in average room rate from $166 to 5176, at an average occupancy of

72 per cent. The significant increase in profit is also attributable to major refurbishments being carried out in the prior financial vear remaoving the
availability of rooms, and hotel start up costs for new hotels being expensed in the prior vear. In addition, three new hotel properties added to rooms
under management, whilst one property was sold.

{iii} Property Investment

Met profit after tax increased by 48.4% to $3.4 million primarily as a result of the contribution of & months profits from operations conducted by James
Fielding Holdings Ltd and its subsidiaries. James Fielding Holdings Ltd and its subsidiaries was acguired on 29 December 2004,

{iv] Funds Management

The acquisition of James Fielding Holdings Ltd and its subsidiaries has added a funds management business to complerent the other property relatad
divisions of the Mirvac Limited and its controlled entities. Net profit after tax for the funds management division is for the six month period since
acquisition on 29 December 2004 and totals $1.2 million.

lncome Tax
Income tax expense has decreased with the lower level of corporate profits in the Group.

STATEMENT OF FINANCTIAL PGSITION

Assets

Total assets have increased by 21.5% o0 $3,236.6 million, primarily as a result of the acquisition of lames Fielding Holdings Ltd and its subsidiaries
orn 2% December 2004, and a build-up in inventory ahead of settiements forecast to occur in the next financial year.

Liabilities

Liabilities have increased from 52,009.7 million to $2,415.6 million, primarily as 8 result of the assumption of debt of James Fielding Holdings Lid
and its subsidiaries, and short term bank borrowings fo fund additional levels of inventory.

Equity

Equity increased by 25.7% to 5821.0 million as a result of:

{i) anincrease in contributed equity by $191.7 million primarily being the scrip consideration for the accuisition of James Fielding Holdings Lid
and its subsidiaries

{ii} adecrease in retained earnings of $25.6 million to fund dividends
STATEMENT OF CASH FLOWS

Cash Flows from Operating Activities

Net cash outflows from operating activities reflects the current mix of developrment projects on hand at 30 June 2005 where settiernents have not yet
occurred as demonstrated by the buiid-up in inventory.

Cash Flows from Investing Activities

The predominant cash flows from investing activities are contribations and foans fo joint ventures to furd developrent activities.

Cash Flows from Financing Activities

Borrowings increased during the year primarily to fund the increase in developrment inventory.

The level of cash on hand is considerably lower than the previous year due to repayment of the multi-option presale securitisation program.
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Consolidated
2005 2004
Notes 4000 L0000

Revenue from aperating activities 4 '-1,25__‘_!,?02 . 1,207,040
Revenue from outside the operating activities {excluding share o - R
of net profits of associates and joint ventures) 43,017 38,320
TOTAL REVENUE FROM GRDINARY ACTIVITIES ”1,294,?'19 1,245,360
Uost of goods sold .'_'3__[89{1,23’1] (832,329
Employee benefits expense ['5_29,355) (110,414
Drepreciation and amortisation expenses - {8,525} (5,801}
Borrowing costs expense _.(9;5,_'5 a3} 160,154
Other experses from ordinary activities E .({31,?94} BRI
Carrying arount of investment properties and property, plant & equiprent sold T X1 {56)
Share of net profits of associates and joint ventures accounted for using equity method 33,423 14,813
PROFIT FROM CRIINARY ACTIVITIES BEFORE RELATED INCOME TAX EXPENSE .'E 156,866 . 157,578
Income tax axpensea (35;?53) {43,445)
MET PROFIT 81 AEER 114,133
Net profit attributable to outside equity interest ; (? 14) -
NET PROFIT ATTRIBUTABLE TC MEMBERS OF MIRVAC LIMITED B4,999 114,133
Net exchange differences on transiation of financial report of foreign controfied entity T 1,603 435
TOTAL REVENUES, EXPENSES AND VALUATION ADJUSTMENTS 7 |
ATTRIBUTABLE 70 MEMBERS OF MIRVAC LIMITED RECOGNISED DHRECTLY IN EQUITY 1,603 435
TOTAL CHANGES 1N EQUITY ATTRIBUTABLE TO MEMBERS OF MIRVAC LIMITED '
OTHER THAN THOSE RESULTING FROM TRANSACTIONS WITH OWNERS AS QWNERS 114,568

{ents Cents
Basic earnings per share & e 10,36 16.56
Diluted earmings per share 3 10,36 16.56

The phove statement of financisl performance showid Be recd in confunction with the aocompanying nefes and discussion and analvsis.
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Consolidated

2005 2004

5000 $000
CURRENT ASSETS RO
Uash gssets coee [B3B24 246,998
Receivables L re37s. 282,216
lrventories B .._._8___2.4,938 HO8,47%
Other 7682 15,887
TOTAL CURRENT ASSETS .1,639,619 1,153,572
NON-CURRENT ASSETS e T
Receivables 296,782 569,088
lrventories ) B .8{151223 . A8, 767
Investments accounted for using the equity method .'128},?‘55_ . 79,357
Other financial assets o .-:.-3 . 28
Investment properties 182,653 193,160
Flant and equipment _'_"-__’1.6,665. 17,132
Intangible assets S ..147,926 : 24,126
Deferred tax assets e 19,889 7,688
TOTAL HON-CURRENT ASSETS 1,597,006 1,509,346
TOTAL ASSETS 3,236,625 2,662,918
CURRENY LIABILITIES R
Payabies 248,021 139,274
Interest bearing liabilities -.'1,16_5,915 . 125,016
Carrent tax abilities . ”..'--_5,0?2 . 20,522
Provisions ; ) _.49,2{15__ 40,657
Other 10,421 5,134
TOTAL CURRENT LIABILITIES . 1,473,737 230,673
NOM-CURRENT LIABILITIES
Payables 84215 75,500
Interest bearing liabilities T 7E%,505 1,529,183
Deferred tax Habilities 123,707, 71,470
Provisions B 4,460 2,914
TOTAL NON-CURRENT LIABILITIES T aat,887 1,679,067
TOTAL LABILITIES o 2,415,624 2,009,680
NET ASSETS 821,901 £53,238
ECHHTY .. "
Contributed equity &9, I00 499,977
Reserves 5,338 3,735
Retained profits 123,963 149,526
TOTAL EQLHTY 821,001 B53,238

The phove statement of financisl position showld be rend in confunction with the accompanyving nofes and discussion and analysis,
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Consolidated

2005 2004

$000 £000
CASH FLOWS FROM OPERATING ACTIVITIES RSP
Receipts from customers {inclusive of goods and services tax) Z"-......'E,{MB,S&Z ' 1444084
Pavrnents to suppliers and emplovees {inclusive of goods and services tax) (1,214,578} (1,309,207

L {154,696) 134,877

Interest received - _3?;?36 . 38,158
Dividends recaived _' 362 -
Borrowing costs paid 112,815} {89,024}
Income taxes paid U (35,319) {26,314
NET CASH (DUTFLOWSINFLOWS FROM OPERATING ACTIVITIES o .{.279,732} 57097
CASH FLOWS FROM INVESTING ACTIVITIES s
Proceeds from net cash acquired on acquisition of controfied entity :33,395 i -
Pavrents for property, plant and equipment I '(9__,7145} {5,251}
Pavrents for investment properties {158} {69431}
Loans to relatad entitles -_"{59;?74} 121,167
Repayment of loans by related entities RN % -
Loans to other entities {25,835} -
Repayment of loans by other entities o 3,055 -
Contributions to joint venture operations/entities '--___{20,059} {9850
Repayrnents from joint venture operations/entities "-.:_2__3,853 . 34,579
Proceeds on selidown of subsidiary LBEGE -
Proceeds from the sale of property, plant and equipment o ;5,856 95
MET CASH OUTFLOWS FROM INVESTING ACTIVITIES o .(39,190) 171,064
CASH FLOWS FROM FINANCING ACTIVITIES EREE,
Proceeds from borrowings -.-_465,632 - 1,208,007
Repayment of borrowings .{298,400_}_ (782,238
Debentures issued to related parties o - (1500000
Proceeds from ssue of shares e - 12,493
Dividends paid U s,502) 156,294)
MET CASH INFLOWS FROM FINANCING ACTHTIES 105,730 231,988
MNet [decragseiincrease in cash held _: s .'_{2 13,192) 2I846H4
Cash at the beginning of the financial year D 246,998 28,447
Effect of exchange rate change on cash T B £ . {7
CASH AT THE END OF THE FINANCIAL YEAR 33.824 248,998

The above statement of cash fiows should be read in conjunction with the accompanving nefes and discussion and analysis,
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The concise financial statemendts relate to the consolidated entity consisting of Mirvac Limited and the entities it controlled at the end of or during, the
year ended 30 bune 2005. The accounting policies adopted are consistent with those of the previous year, except as noted below.

The concise financial report has been prepaved in accordance with the requirements of the Corporations Act 2007 and Accounting Standard AASE 1039
Conclse Financial Reports,

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

STAPLED SECURITIES TRADED ON THE AUSTRALIAN STOCK EXCHANGE

Mirvac Group Stapled Secursities, quoted and traded together on the Australian Stock Exchange, comprise one Consolidated Mirvac Limited share and
one Consolidated Mirvac Property Trust unit. The stapled securities cannot be tracled or dealt with separately.

The two Mirvac entities comprising the stapled group, remain separate legal entities in accordance with the Corporations Act 2007, and ave each required
to comphy with the reporting and disclosure requirements of Accounting Standards and the Corporations Regulations 2001,

The Stapled Secarity structure will cease to operate on the first to occur of:

any of Mirvac Limited or Mirvac Property Trust resodving by spedial resolution in general meeting and in accordance with its constitution to
terminate the Stapling provisions; or

the commencement of the winding up of Mirvac Limited or Mirvac Property Trust.

The Austrahian Stock Exchange reserves the right {but without limiting its absolute discretion) to remove one or more entities with stapled securities
from the official Hst if any of their securities cease to be ‘stapled’ together, or any equity securities of the same class are issued by one engity which are not
stapled to equivalent securities in the other entity or entities.

The Austratian Accounting Standards Board {AASE} has adopted International Finandial Reporting Standards {IFR3S) for application to reporting periods
beginning on or after 1 January 2005. The AASE has issued Australian equivalents to IFRS (AIFRS), and the Urgent issues Group (DIG) has issued abstracts
corresponding to IASE interpretations originated by the intermnational Financial Reporting Interpretations Committee or the former Standing
Interpretations Commitiee. The adoption of AFRS will be first reflected in the consoldiated entity's financial statements for the half-year ending

31 December 2005 and the year ending 30 June 2006,

Entities complying with AIFRS for the first time will be required to restate thelr comparative financial staternents to amounts reflecting the application of
AIFRS to that comparative period. Most adjustments required on transition to AFRS will be made, retrospectively, against opening retained earnings as at
1 July 2004,

The consolidated entity has established a project team to manage the transition to AIFRS, including training of staff and system and intemal control
changes to gather all the required financial information. The project team is chaired by the Chief Financial Officer, and has prepared a timetable for
managing the transition, which is currently progressing to plan.

Set out below are the key areas expecting to change on adoption of AIFRS and our best estimate of the quantitative impact of the changes on fotal
aquity as at 30 June 2005 and on net profit for the vear ended 30 June 2005,

Although the adjustments disclosed in this note are based on management’s best knowledge of expected standards and interpretations, and current
facts and circumstances, these may change. For example, amended or additional standards or interpretations may be issued by the AASE and the IASE.
Therefore, until the consolidated entity prepares its first full AIFRS financial statements, the possibility cannot be exciuded that the accompanying
disclosures may have to be adjusted.

{i} lncome Tox

Under AASE 112 Income Taxes, deferred tax balances are determined using the balance sheet method, Deferred tax is the tax expected to be payable or
recoverable by the entity, on differences between the fax bases of asset and liabilities and their carrying value per the staterment of financial position.
This would result in the recognition of a deferred tax fiability in relation to revalued assets. {excluding trust revaluations).

This will result in a change to the current accounting policy, under which deferred tax balances are determined using the incorme statement method,
whereby items are only tax-effected if they are included in the determination of pre-tax accounting profit and loss and/or taxable income or loss and
current and deferred faxes cannot be recognised directly in eguity.

On irnplementation of AIFRS, an opening adiustment to shareholders equity will be required to recognise the deferred tax iability. The increase in the
deferred tax Hability in the statement of financial position at 1 July 2004 is $1,862,000 with 3 correspending reduction against retained earnings.

For the year ended 30 June 2005 there is a reduction of the deferred tax Hability of $546,000 and an increase in net profit and total equity of 5546000
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{if} Owner Qccupied Investment Properties

Under Australian Generally Accepied Accounting Principals {AGAAP), properties occupied by the consofidated entity, induding owner-managed hotels
are classified as investment properties and carried at falr value.

Under AIFES any owner-managed hotels, including hotel management lots, are considered owner-occupied property, rather than investment property
and will be depreciated,

The consolidated entity however intends to fair value certain classes of property, plant and equiprent including hotel management fots. As a result the
depreciation recognised on these properties will be offset by the revaluation increment o the asset revaluation reserve.

Hotel praperty, plant and equipment previously included within the carrying value of hotel management lots will be seperated and carried at cost and
depreciated,

On transition to AFRS, approximately 549.68%,000 will be required to be reclassified to property, plant and equipment from investment properties.

The accumulated depreciation recognised on transition refating to assets carried at cost is $9,826,000, with the net impact on retained earnings being
56,878,000 (net of tax offect),

If the policy had been applied during the vear ended 30 June 2005, total equity of the consolidated entity would have been approximately 510,306,000
lowrer {net of revaluation increment), and net profit would have been $3 428,000 (net of tax effect) lower for the year snded 20 June 2005 as a resuit of
the depreciation charge on these assets measured at cost.

{iii} intangible Assets - Goodwill

Under AASE 3 Business Combinations, amortisation of goodwill will be prohibited, and wilt be replaced by annual impairment testing focusing on the
castt flows of the related cash generating unit or groups of cash generating units. This wifl result in a change to the current accounting policy, under
which goodwill is arnortised on a straight line basis over the period during which the benefits are expected to arise and not exceeding 20 years.

The consolidated entity intends to apply the exemption available in AASE 1, allowing it not to apply AASE 3 retrospectively and hence, prior years
amortisation would not be written back at the date of transition. i the policy required by AASE 3 had been applied duing the year ended 30 June 2005,
total equity wouid have been $3,695,000 higher and net profit $3,.695,000 higher.

fiv) Financiaf instruments

The Consolidated entity will be taking advantage of the exemption available under AASE 1:First-time adoption of Australian Equivalents to International
Financial Reporting Standards, to apphy AASE 132 and AASE 13% only from 1 July 2005, This allows the consolidated entity to apply previous AGAAP to
the comparative information of financial instruments within the scope of AASE 132 and AASE 139 for the half vear ending 31 December 2005 and full
year ending 30 June 2006 financial statements.

Under AIFRS financial instruments will genesally be recognised at fair value in the statement of financial position. Derivatives taken out o reduce
sxposure to fluctuations in floating interest rates may be accounted for as cash flow hedges provided that the hedge designation, documentation and
effectiveness tests can be metif these tests are satisfied the derivative is measured at fair value and gains and losses are reflected directly in eguity anti
the hedged transaction occurs, when they are refeased to the statement of financial performance. To the extent that the hedges do not satisfy the above
tests, then a corresponding portion of the gain or loss is reflected in the statement of financial performance directly.

{v} Equity-based Compensation Benefits

Under AASE 2 Share-based Payment, the consolidated entity is required to recognise an expense for the fair value of equity instraments, measured at
grant date, issued to employees under the Employee incentive Scheme. The consolidated entity intends to apply the exemption available in AASB 1, and
will not recognise an expense for equity instruments issued before 7 November 2002 and/or vested by 7 January 2005

This will result in a change to the current accounting policy under which no expense is recognised for equity-based compensation.

As alf equity instruments had vested prior to 1 January 2005 there would be no expense recognised by the consolidated entity for the year ended
30 June 2005,

Additionally loans and equity issued under the Employee Incentive Scheme that are non-recourse and held in trust will be derecognised on entry into
AFRS. Cash distributions paid to employes’s in relation to these securities will be expensed when paid. if the policy required by AASE 2 had been applied
on fransition at 1 July 2004 the adjustments required result in a decrease in contributed eqaity of $21,449.000, 4 decrease in receivables of $9,318,000
and an increase of retained eamnings of $12,132,000.

If the policy required by AASE 2 had been applied during the year ended 30 June 2005, total equity would have been approximately $10,373,000 lower
and employee benefit expense 52,258,000 higher.
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{vi} Revenue Recognition - Development Projects

Under AIFRS revenue will be recognised in relation to development projects when settiement occurs.

This will result in a change to the current accounting policy, whereby under UIG 53 revenue is recognised by applying the percentage completion
method to that proportion of the project represented by pre-sold exchanged contracts.

On transition to AIFRS the adjustments required resalt in a decrease in total eguity of $14,202 000,

If the policy required by AIFRS had been applied duing the year ended 30 June 2005, total equity would have been $40,179,000 lower and net profit
weotld have been §25977,000 lower,

Additionally profits from joint venture developments were recognised in accordance with UIG 53 and included in share of profits from associates.if the
policy had been applied during the year ended 30 June 2005, total equity wouid have been 511,015,000 lower and net profit $11,015,000 lowes.

Reconciliation of equity as presented under AGAAP to that under AIFRS:

30 June 1 July
2005+ 2004+

Notes S0G0 4000

TOTAL EQUITY UNDER AGAAP T 821,001 - 653,238
Recognrition of deferred tax liability i : {1,316) 11,862}
Drepreciation of owner occupied investment properties/hotel i _.(_‘i 0,306} . {6,878}

Write-back of goodwill arnortisation it " -.'.3,695 -
~(10.373) 19,318}

L (2,258) -

Derecogrition of shate capital - employee equity payments v

Skare-based payment expense v

Reversal of UIG 53 profits vio U T (40,179) _. {14,202}
Share of profit from associates — reversal of UG 53 profits wi . [1,615) -
TOTAL ECHHTY UNDER AIFRS 744,245 620,978

*This cofumn represents the adiustments os of the date of transition of AIFRS,

= This cofumin represents the cumuiative adiustments g of the date of transition fo AIFRS and those for the venr ended 30 June 2005,

Reconciliation of net profit under AGAAP to that under AIFRS:

Consolidated
YEAR ENDED 30 JUNE 2005 fotes 4000
MET PROFIT AS REPORTED UNDER AGAAP 80,999 -

Adjustrnent 1o inCome tax axperss j 546
Drepreciation of owner occupied investment properties/hotel i . -_(3,4_28) N
Write-back of goodwill amortisation A .:"3,595._
Share-based payment expense v ﬁ. (2,258}
Reversal of UIG 53 profits wi '; 25977}
Share of profit from associates ~ reversal of UIG 53 profits wi o .{1 1,015}

NET PROFIT UNDER AIFRS 42,562
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ROTE 5, (0
PRIMARY REPORTING ~ BUSINESS SEGMENTS

WEORMATHON

Mirvac Groop

Arinual Report 20605

Property Property Funds Eliminations/ Consolidated

Development Haotels Investment Management  Unalocated Totais

5000 600 5000 5660 4600 5000

30 JUNE 2005 N T S T T
Yales to external customers ,ﬂfiz 105_ ..'."[08,-032 - . 38281 1,282,879
ntersegment sales e R a5 . e
Total sales revenus - TABL 106 --1 2&2 AT

Share of net profits of associates and joint ventures

Other revenue including sale of investment

L3697

682

3,620

33,423_

52,239

properttes
Total segment reverue 1,125,485 112,002 ' '38 370 15,785 6,498 1,528,141
Segment result before interest and income tax BRI 1 4 7 I ".'__.__9,763__.__."" T 5,256__'-_ '...6{025_ .. 8212 213,029,
Net interast altocated .”..56,{}00 2 ......... IR TR "4,345 .”..35,815 ....””..'96,163
Profit/{Loss) from ordinary activities after interest L e IR s T S S
and before related income tax expense LAz 5256 - 1,680 A30,543) 116,866
Income tax axpense Casyes 0 zeas 4,822 T 508 '(.?;9‘6?) T 38,753
R To1.008 S A e o .(22,5?6) '“81,113
e e T e R T T
Total Assets torises esgse 252,353 207,056 770,594 3,236,622
Total Uabilities CnE45,491 3001 49,853 179,588 62? 693 2,415,622
Investrents in associates and joint ventures Ceugase - - “znaee T T g
Aecniation of promerey, piant and cquiment T . B, T L RN r——
intangibles and other non-current assets a6t T 2,238 63,216 22 T 444 10,635
Depreciation and amortisation expense 4,837 878 1,746 972 1,191 8,924
30 JUNE 2004
Sales to external castomers 1,085,283 98,081 23,576 - - 1,207,040
Intersegrment sales - 780 - - (TR0 -
Total sales revenue 1,085,383 98,861 23,578 - [ TR 1,207,040
Share of net profits of associates and joint ventures 14813 - - - - 14,513
Other revenue including sale of investment
properttes 4273 173 B - 33,835 38,320
Total segment revenue 1,104,479 95,034 23,6685 - 33,085 1,260,173
Segment resuit before interest and income tax 236,826 6,231 3,341 - 11,334 PEYNEY
MNet interest athocated 58,476 4 - - 31,674 40,154
ProfitfiLoss} from ordinary activities after interest
and before related income fax expense 168,350 6,227 3,341 - {20,240} 157,578
Income tax expense 47 098 3,521 3,027 - 15,201} 43445
MNet Profit/{ioss) 121,252 4,706 2,314 - {14,139} 114333
Total Assets 1,383,030 80,9408 191857 - 1,007,053 2,662,918
Total Liabilities 1,105,799 16,776 7,059 - 880,046 2,009,680
lrvestrments in associates and joint ventures 79,357 - - - - 79,357
Acquisition of property, plant and equipment,
intangibles and other non-current assets 4013 G004 53,216 - 528 76,861
Depreciation and amortisation expense 5,314 342 313 - 1,032 5,801

*Unaflocated assets include debentures ssued

Sacondary Reporting Segment - Geographical Segments

The consolidated entity operates predominantly in Australia.
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Consolidated

2408 2004
$000 $000

HOTE 4 BEVENUE FROM OPERATING ACTIITEY R
Sates of goods 551,950
Rertal income - 3510
Services < 161,339 . 3018949
Construction contract revenus h 285,663 2194831
1,251,762 1,207.040

Parent Entity
20608 2004

ROTE 5, DVIDENDYE
Cuarterly dividends paid as follows:
3.32 cents per fully paid share paid on 29 Gctober 2004 franked at 30%

4000 5000

3.16 cents per fully paid share paid on 24 Gctober 2003 franked at 30% 21,415
3.32 cents per fully paid share paid on 28 January 2005 franked at 30%
3.20 cents per fully paid share paid on 30 January 2004 franked at 30% - SRR 21,894
3.44 cents per fully paid share paid on 29 April 2005 franked at 30% - .29,_102
3.24 cents per fully paid share paid on 30 April 2004 franked at 30% R 22,585
3.44 cents per fully paid share paid on 29 July 2005 franked at 30% . 29,3?9 .
3.28 cents per fully paid share paid on 30 July 2004 franked at 30% o 23,271
Total dividends 13.52 cents per fully paid share (2004: 12 88 cents per fully paid share) 106,562 Bo1658
Dividends actually paid or satisfied by the issue of shares under the dividend y
reinvestment plan during the years ended 30 Jure were as follows: S
Paid in cash 61,502 58,294
Satisfied by the issue of shares T " 38,960 4422

100,462 80,716
Franking credits available for subseguent financial years based on a tax rate of 30% total $10.7 million
{2004: $18.7 million on a tax rate of 30%).

Cents Cenis

WEYTE G, BARBN R
Basic earnings per share 16,55
Diluted earmings per share 16.56

The weighted average number of ordinary shares outstanding
during the year used in the calcuiation of basic earnings per share

Na. Mo,

78470377 589,040,443
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wand

RIOTE 7L

The consolidated entity has reclassified $990 million of non-current interest bearing liabilities 10 current interest bearing fiabilities as a result of bonds
maturing during the year ended 30 hune 2006, which will be reissued in the normal course of business.

MOTE R

No circumstances have arisen since the end of the financial vear which significantly affected or may affect the operations of the consolidated entity,
the results of those operations, or the state of affairs of the consolidated entity in future financial years.

Further financial information can be obtained from the full financial report which is available, free of charge, on request. & copy may be requested
by tefephoning 1800 659 886, Alternatively, the full financial report can be accessed via the internet af the Mirvac website at www.rmirvac.com.ad.




o

ited and i
Declaration

Directors’

The directors declare that in thelr opinion, the concise financial report of the consolidated entity for the year ended 30 June 2005 as set out on
pages 90 to 99 complies with Accounting Standard AASB 103% Concise Financial Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full financial report for the year
anded 30 June 2005,

The concise financial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing and
investing activities of the consolidated entity as the fudl financial report, which as indicated in Mote 9, is available on request.

This dedlaration is made in accordance with a resolution of the directors of Mirvac Limited.

A ttane £ 1 Brolt
Chairman PHractor
Sytiney

31 Augast 2005
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Dariing Park Tower 2

Independent Audit Report to the unitholders of 201 Sussex Street
. . . . .. GPO BOX 2650
Mirvac Limited and its Controlled Entities SYDNEY NSW 1171
OX 77 Sydney
Australia

W, R, SO AL
Telephone +81 2 8266 0000
Facsimile +61 2 8266 9989

AUDIT GPINIGH
In our opinio:

{a} the concise financial report of Mirvac Limited for the year ended 30 June 2005 cormplies with Australian Accounting Standard AASE 1039 Concise
Financial Beports; and

{b] the reruneration disclosures that are contained in the directors report on pages 82 to 87 comply with Australian Accounting Standard AASE 1046
Director and Executive Disclosures by Disclosing Entities (AASE 1046) and the Corporations Regulations 2007,

This opinion must be read in conjunction with the rest of our audit report.
SCOPE

The concise financial report, remmuneration disclosures and directors’ responsibility

The financial report comprises the consolidated statement of financial position, consolidated statement of financial performance, consolidated statement
of cash flows, discussion and analysis of and notes to the financial statements, and the directors” declaration for Mirvac Limited {the company), for the
year ended 30 fune 2005,

The company has disclosed information about the remuneration of directors and executives {rermuneration disclosures’) as required by AASE 1046,
under the heading “remuneration report” on pages 82 to 87 of the directors report, as permitted by the Corporations Regulations 2001,

The directors of the company are responsible for the preparation and presentation of the financial report in accordance with Australian Accounting
Standard 1039 Concise Financial Reports, The directors are ako responsible for the remuneration disclosures contained in the directors report,

Aadit approach

We conducted an independent audit of the concise financial report in order to express an opinion on it to the members of the company. Gur audit was
conducted in accordance with Australian Auditing Standards in order to provide reasonable assurance as to whether the concise financial report is free
of material misstaternent and the rernuneration disclosures comply with AASE 1046, The nature of an audit is influenced by factors such as the use of
professional judgement, selective testing, the inherent limitations of internal controd, and the availability of persuasive rather than conclusive evidence.
Therefore, an audit cannot guarantee that all material misstaternents have been detected. For further explanation of an audit, visit our website

hetpsd fvvinwv.pwec.com/au/financialstaternentaudit

We also performed an independent audit of the full financial report of the company for the financial year ended 30 June 2005, Gur audit report on the
full financial report was signed on 31 August 2005 and was not subject to any qualification.

I conducting our audit of the concise financisl report, we performed procedures to assess whether in all material respects the concise financial report
is presented fairly in accordance with Australian Accounting Standard AASE 1039 Concise Financiol Reports.

We performed our audit on the basis of these procadures, which included:
testing that the information included in the concise financial report is consistent with the information i the full financial report

examining, on a fest basis, information to provide evidence supporting the amounis, discussion and analysis, and other disclosures in the concise
financial report which were not directly derived from the full financial report,

Our procedures include reading the other information in the Annual Beport to determine whether it contains any material inconsistencies with the
financial report.
Independence

In conducting our audit, we followed applicable independence requirements of Australian professional ethical pronouncements and the
Corporations Acr 2001,

Pricewaterhouseloopears B K Huntar
PartnerSydney
31 August 2005

Liability is limited by the Accoantant’s Scheme under the Professional Standards Act 1994 (NSW)

N



Mirvac Froperty Trust (ABN 29 769 181 534) and its Controlled Entities

Contents Page
Directors’ Repart 103
Auditors’ Independence Declaration 110
Discussion and Analysis of the Financial Report 111
Cansolidated Staternent of Finandial Performance 112
Cansolidated Staternent of Financial Position 113
Consolidated Statement of Cash Flows 114
Notes to the Concise Financial Statemernts 115
Directors’ Declaration 123
Independent Audit Report to the Unitholders 124

This concise report has been derived from the full financial report for the year ended 30 fune 2005,

A copy of the foll financial report, including the auditors’ report on the full financial report, is available and will be sent to any member without charge,
on recgiest, by telephoning 1800 659 886. Alternatively, the full report may be accessed via the intermet at the Mirvac website af wwwe.mirvac.com.au.

The concise financial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing and
investing activities of Mirvac Property Trust and #s controlled entities as the full finandial report.
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Direct

The directors of Mirvac Funds Limited {ABN 70 002 561 640), the Responsible Entity of Mirvac Property Trust {"the Trust”), present their report together
with the concise financial report of the Trust, for the year ended 30 June 2005,

RESFONSIBLE 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
Ertity is Mirvac Woolloomonloo Pty Limited (ABN 44 007 162 205), incorporated in New South Wales, and its uitimate parent entity is Mirvac Limited
(BN 92 0603 280 699, incorporated in New South Wales,

DERECTORS OF THE RESPONSIBLE ENTITY

The following persons were directors of Mirvac Funds Limited during the whole of the financial year and up to the date of this report:

Al Lane R 1 Hamilton
P § Biancardi 1 Broit
G Llevy R A Fortune

B+ R Neil, B 1 Webster and Ms A Buduls were directors from the beginning of the year untl their resignations on 21 Gotober 2004, 7 January 2005 and
2 July 2005 respectively date of this report. Messys 1A € MacKenzie, G J Paramor and R Turner were appointed directors an 7 January 2005 and
continue in office.

PRINCIPAL ACTIVITIES
The principal activities of the consolidated entity are investment in income producing commercial, industrial and retail properties.
DEISTRIBUTIONS TO UNITHOQLDERS

Distriizutions paid fo unitholders during the financial year were as follows:

20605 2004

4000 4000

June 2004 guarterly distribution paid on 30 July 2004 of 4.9200 cents (2003: 6.1005 cents) o .34,9135__ 41,059
September 2004 qguarterly distribution paid on 29 October 2004 of 45800 cents {2003: 4.7400 cents) ._:35,85_’_1 j._ 32123
December 2004 quarterly distribution paid on 28 January 2005 of 4.9800 cents (2004: 4.8000 cents} : .'_'_:35;_284_ 32,842
March 2005 quarterly distribution paid on 26 April 2005 of 5.1600 cents (2004: 4.8600 cents) T an654 33,882
150,604 139,946

The June 2005 quarterly distribution of 5.1600 cents {$44.055 million) declared on 20 june 2005, was paid on 29 uly 2005, Distributions totalling
5159,844,000 were made for the year ended 30 fune 2005 {2004: $133,752 000

REVIEW OF OPERATIONS

The consolidated entity invests in high quality assets which will deliver secure incorme streams over the long term and may invest in assets with
development potential that will produce high guality assets with secure income streams. Comments on the operations and the results of those
operations are set out in the Discussion and Analysis of the Financial Report.

RESULTS
Net profit before revaluation of investrnents for the vear ended 30 June 2005 was $156,438,000 (2004: 5125, 770,000}
SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

Irt accordance with the Explanatory Memorandum for the acquisition of the James Pelding Group issued on 12 November 2004, and the subsequent
approval of the Scheme by the James Flelding Group securityholders on 17 December 2004, Mirvac Property Trust acquired alf the issued units of james
Fielding Trust {3F7) on 29 December 2004, the date of Cowrt approval of the Share Scheme. The acguisition was by way of issue of 073 Mirvac Property
Trust units for every JFT unit. The effect of the acquisition is disclosed in note 6.

Increase in Contributed Equity from $1,504.534 million to $1,993.070 miilion as a result of:

L0006
Isste of 2,036,745 units at $3.2414 each under an employee share scheme = 9,842
lsstie of 31,897,253 units at between $2.0501 and $3.3506 each under the distribution relnvestrent pian 00,652
Isste of 109,389,632 units at $3.4559 each to acquire James Fielding Trust 378,044 .
Transaction costs arising on umitissue ay

MNet increase in Contribsuted Bouity 488,536 .
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MATTERS SUBSEGUENT TO THE END OF THE FINANCIAL YEAR

At the date of this report, there is no other matter or circumstance has anisen since 30 June 2005 that has significantly affected, or may significantly affect:
{i) the operations of the consolidated entity in future financial years; or

{iit the results of those operations in future financial years; or

{iif} the state of affairs of the consolidated entity in future financial years.

LICELY DEVELDPMENTS AND EXPECTED RESULTS OF GPERATICNS

Farther information on tikely developments in the operations of the consolidated entity and the expected results of those operations have not been
included in this report bacause the Responsible Entity believas it weould be likely ta result in unreasonable prajudice to the consolidated entity.

EMVIRONMENTAL REGULATION

The operations of the consolidated entity are not subject to any particular or significant environmental reguiations under Commonwealth, State
or Territory law.

The Trust continues to implernent a range of initiatives throughout the commercial investment portfolio that have resulted in significant reductions in
anergy consumption, providing financial and environmental benefits. fo benchmark these initiatives and the environmental performance of our assets
against industry standards, the Trust has adopted the Austrahian Building Greenhouse Bating (ABGR] took

FEES PAID TO THE RESPONSIBLE ENTITY OR IT5 ASSOCIATES

Fees paid to the Responsible Entity and its associates out of Trust property during the vear were $1,220,000 (2004: 51,254,000). Fees charged by the
Responsibie Entity represent recovery of costs. No fees were pald out of frust property to the directors of the Responsible Entity during the year,

INFORMATION ON DIRECTORS OF THE RESPONSIBILE ENTITY
The names of the directors of Mirvec Funds Limited in office at the date of this report are set out belaw,
Please see pages 42 and 43 for information on directors’ quadifications, experience and special responsibiities.
Particuiars of Directors’

Interests in stapied securities
Oirector of the Group

ADRIAN 1. L ANE 93,649

GREG J. PABAMOR
ROBERT L HAMILIGN

7,000,

PAUL J. BIANCARD!

DENNIS £, BROIT 2887,
ROGER A, FORTUNE 32571
GEOFFREY 1, LEVY 37654
JAMES AL MACKENZIE 599
S -

COMPANY SECRETARY

During the year to 30 lune 2005, the Company Secretary was Susan Myers, BA, LLE, FOIS. A lawyer with extensive legal, corporate governance, compliance
and company secretarial experience in listed entities, Ms Myers was appointed by the Board and held the position for three years until her resignation on
30 bune 2005. The Assistant Company Secretary, Melanie Hedges, and the Chief Financial Officer, Tim Regan, have been appointed by the Board joingdy as
Corapany Secretary from 1 July 2005 untit the recruitment of a replacement.

REMUNERATION REPORT

Principles used to determine the nature and amount of remuneration

The Mirvac Group has undertaken significant change fo remuneration processes over the past twelve months with greater focus placed on providing
direct linkage between performance and rewards. Review of our performance management programime gives greater clarity to employees on the key
outcarmes required for success and provides specific feedback on their performance. The Short Term Incentive scheme has been redesigned to include
an overall performance condition for all participants which reguires achievement of a minimum of 95% of the Mirvac Group profit target and 100% of
the respective division profit target. Guidelines for Long Term Incentive awards were undertaken and a more clearly defined, structured programme
whicht is conditional on overall business performance and recognises individual contribution is being introduced for the 2006 financial vear. The Mirvac
Group will continge 1o review its remuneration policies and practices to ensure its policy of competitive, performance based remuneration in order to
attracy, retain and motivate the best talent in the industries in which it operates. The Performance Management and Performance Development
Prograrmme is a fundamental platform in the remuneration of our executives. At the beginning of 2ach financial year clear objectives are set for each
executive in order to provide clarity and focus to the individual and the organisation.
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REMUNERATION REPORT [CONTINUELD)
There are a number of common objectives shared by the Executive Committee members including the following subject areas:
Achievernent of Mirvac Group profit target
Achievernent of divisional profit target
Training and development of staff
Adherence to Mirvac Groug Risk Management and OHSEE platforms
Communication of business performance and obiectives of staff

Additional objectives which enhance the overall business strategy relating to the particular division are agreed at the beginning of each year for 2ach
Executive Committee member. The objectives are reviewed by the remuneration committee.

The executives performance is evaluated at the end of the year by thelr direct manager and reviewed by the next level manager, and a development
pian put in place to enhance continued improvement in individual performance and overall contribution. The Managing Director reviews the
perfarmance of the Executive Committes members and his direct reports and presents his evaluation to the Remuneration Committee,

The Performance Management and Performance Development tool is utilised across the whole business at all {evels of employee.

The Ferformance Management and Development prograrme will continue to be refined and will in the coming year include further initiatives fo
provide feedback to executives on thelr performance and leadership capahibity.

Structure of Remuneration

The Mirvac Group seeks to structure remuneration in order to reward individual performance and contribution, reward team performance, overall
business performance and fo enhance retention. Our remuneration is structured in the following components:

fai Fixed Remunergiion

The key drivers of fixed remuneration are:
individual performance evaluated against predetermined objectives
The competitive environment for the individual’s skils and capabilities

Fixed rernuneration includes superannuation contributions, any additional voluntary superannuation contributions, novated lease costs for motor
vehicles and for members of the executive committes an annual travet allowance,

Executives have flexibility to aliocate components of fixed remuneration to certain benefits. In these circumstances the executive is charged the cost of
fringe benefits tax. The cost to the Mirvac Group is therefore the same.

{hi Short Term Variable Remuneration

The key drivers of variable remuneration are:
Performance against Mirvac Group and Division profit performance measure against predetermined targets
Overall business or division performance against predetermined objectives
individual contribution to group or division performance
Skort term variable remuneration consists of annual incentive pavments based upon predetermined fargets and evaluation of individual performance.

Members of the Executive Commitiee are rewarded based upon the performance of the business unit they lead, the group performance and their
individual performanee.

The Managing Director's participation is conditional upon the Mirvac Group achieving a pre-agreed profit target. No Short Term tncentive payment was
made to the Managing Director in 2005,

{c} Long Term Variable Remuneragtion

The Long Term Incentive Scheme (Emplovment Incentive Scheme - EiS) is available for all employees and is designed to share the benefit of the
performance of the Mirvac Group through the provision of a loan to purchase securities. The loan is repayable via dividend payments or upon the sale of
securities. Employess are required to sell the securities and repay the loan on termination of employment. The total value of the sold securities is applied
to the joan. Shauld the value of the securities be less than the value of the loan the employee is only required to repay the value of the securities.

The key drivers of equity based remuneration are:
Overall business parformance
individual contribution and performance
Criticatity of the role/individual

Potential of the individual to undertake a more senior role in the longer term
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REMUNERATION REPORT {CONTINUED)
Guidelines {ranges for grants) are provided for the provision of loans which take into account the seniority of the position.

The E18 programeme is designed to facilitate retention of staff, explicit alignment to business performance and linkage between employees and other
securityholders in the Mirvac Group. The programme ensures that all securitvholder, including employees, benefit from increases in tofal securityhoider
retusr,

Review of Remuneration

{a} Each component of remuneration is reviewed annually throughout the Mirvac Group to account for changes in market practice in the industries
in which the group opetates.

{b) The review is undertaken giving consideration to collected market data from a variety of external sources, individual performance and business
performance,

{c] Recommendations are submitted by each manager to their manager for approval Each department manager is responsibie for enswring salary
reviews are contained within the annual budget.

{d] Becommendations are then reviewed by the Mirvac Group General Manager Human Besources and the relevant Executive Committee members.
{e) Staff who report directly to an Executive Committee member have their salaries reviewed by the Managing Director.

{f} Salaries of Executive Directors and members of the Executive Commitiee are reviewed and approved by the Remuneration Committes.

The salary review process ensures that there are two levels of management approval to all changes in remuneration.

Fhe implementation of the policy Involves the provision of market competitive remuneration packages, targeted use of Short Term ncentives in the form
of cash bonuses, and extensive awarding of Long Term incentives in the form of Mirvac securities issued under foan plans approved by Mirvac
securityholders from time to time, Certain key executives are also invited to participate in an Executive Hetention Plan that includes periodic forgiveness
of loans.

Iy addition to the above thers are a range of other benefits that employees may be offered. These are intended to encourage ongoing skills development
and to engender company lovalty.

The Remuneration Committee exercises discretion in relation to payment of remuneration, including bonuses, and the recommendation of the issue
of securities under the EIS to executive directors and key executives. The Remuneration Corpmittee exercises s discretion based on the Remuneration
Policy sumrarised above. The E15 has been approved by securityholders and the payment of equity remuneration to executive directors and to
ernployees is made in accordance with that plan. No individual is directly involved in deciding his or her remuoneration.

Remuneration of Directors and Divisional CEDQs

Non-executive directors are rernunerated by fees, including statutory superannuation, Non-executive directors do not receive options ot bonus
payrients, and they do not participate in the ES.

The remuneration of executive directors and the Divisional Chief Executive Officers is reviewed in detail by the Remunetration Committes and approved
by the Board. Market competitive remuneration packages are paid to executives and strict criteria need to be met in order to determine the level of each
execUtive’s participation in either short or jong term incentives. The rajor criteria include the attainment of personal key objectives {annuaily set for
each individual executive] which involve divisional and group operational and financial goals.

Retirement Benefits

The omly non-executive director entitled o retirernent benefits is the Chairman. The benefit, previously in existence for the Chairman, ceased to accrue
and is capped at $361,200 as a1 30 June 2003.This is a departure from Recommendation 9.3 of the ASX Principles of Good Corporate Governance and
Best Practice Recommendations. The retirement benefit has resulted from an existing agreement between the Mirvac Group and the Chairman prior
try the introduction of the ASX Principles of Good Carporate Governance and Best Practice Recommendations.

The Remuneration Commitiee

The Bemuneration Committes is comprised of independent non-executive directors, The membership of the Committee ensures it has financial,
management and human resources expertise. The membership of the Bemuneration Committee during the year ended 30 June 2005 was:

Anna Bududs (Commitiee Chairman) - independent non-executive {retired 29 Juby 2005)

Adrian Lane (Comenittes Chairman) — independent non-executive (appointed Chalrman 29 tuly 2005)
Robert Webster - independent non-executive (retired 7 January 2005)

Jarnes MacKenzie — independent non-executive (appointed 8 February 2005)

The Mirvac Group Managing Director and Group General Manager Hurman Hesources attend Committes meetings by Invitation. The Group General
Manager Human Resources is the Secretary to the Committee.

The Remuneration Committee approves remuneration packages and policies applicable to the Managing Director, directors and senior executives.

The total remuneration available for non-executive directors is approved by Mirvac securitvholders. The Committee also oversees the Mirvac Group's
ernployee incentive schemes, performance packages, superabnuation entitlements, retirernent and termination entitiements and fringe benefits policies.
The Cormittee meets twice a vear and as required. In the year to 30 lune 2005, the Committee met five times.

Where appropriate, the Committes seeks independent professional advice fram third parties. The Charter of the Remuneration Committes was
confirmed by the Board in June 2005, and s available on the Mirvac website.
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REMUNERATICN REPORT (CONTINUELD)

Details of Remuneration

Detalls of the remuneration of each director of Mirvac Funds Limited and each of the executives of the Mirvac Group recelving the highest emoluments
and with the graatest authority for the strategic direction and management of the Group are set out in the following tables,

2005
Post- Addition of
Primary employment Current Cost of
Acorued Employment &
Total Current Retirement Fulure
Cash Salary Mon-£ash Employes Super  Termination Employment Banefits Retiremant
& Fers Bonuses Benefits Loan Interest  Contributions Benefits Cost  Paid/Payable Benefits
Specified Directors H H 4 H $ § H $ Mate S
Executive
& 1 Pararnor - 394,208 - 15,000 17,254 5793 - 432,255 - 2 432,255
Managing Director
R} Hamilton 535346 - 15,000 51976 11,585 - 593,907 700,000 H 1,393,907
B+ R Neil 224,592 - 23,546 #3281 41,862 2,810,913 3184194 - 3 3,184,194
G J Broit ~ 483,748 - 96,972 242095 14,279 - B37.094 - 837,094
Finance Director
MNon-Executive -
A tLane - Chalrman 194,417 - 20,000 - 11,585 - 226,002 - 226,002
P 1 Biancardi 121,347 - - - 10,921 - 132,268 - 132,268
A Buduls 135,000 - - - 10,350 - 125,350 - 125,350
R A Fortune 252075 - 97,235 - 11,585 - 360,895 724605 4 1,085,500
G Lewy 78000 - - - 7020 - 85020 - 85,020
FAC MacKenzie 768,527 - - - 5,887 - 23,414 - 2 83414
R W Turner 53,349 - - - 5,701 - 69,050 - 2 /9,050
R FWebster 42,000 - - - 3,780 - 45780 - E 45,780
TOTAL 2,660,605 - 267,753 394,606 141,348 2,810,913 6,275,229 1,424,605 7,699,834
Specified Exscutives H $ 4 H 3 $ H $ Mate s
M Coilishaw 239,207 100,000 15,000 20,436 5,783 - 360,406 - 2 360,406
| € Costley 52,500 - - 26,854 50,965 245791 386,130 - 3 3BE110
B Draffen 352,533 100,000 54,132 47009 33,338 - 597,009 - 597,000
A Find 437881 100,000 15,000 94,128 32,119 - 859,128 - 859,128
i Freerman 421627 150,000 16,310 176974 27,263 - 791,974 - 791974
A Harrington 142036 75000 24675 11,031 4827 - 257,569 - 2 257,569
U tangford 331,927 - 36,487 52878 11,585 - 432875 - 432,875
R P Lynch 436633 120,000 15,600 195,682 13,387 - 780882 - 780,682
MY O8rien 342755 75000 50,578 91,154 70,000 - 539487 - 639,487
A Turmer 271432 20000 53,983 118774 39,585 - 503,774 - 503,774
TOTAL 2,988,511 740,000 300,965 £34,898 268,849 245,791 5.409,014 - 5,409,014

Note

1. Represents retirement benefit in recognition of yeers of service from commencement of employment in 1972, accrued during the veor ended 30 June 2005 and payable enly on
refirement,

2. Remuneration s for perled from appointiment on 7 danuary 2005 fo 30 June 2005,

3 Bemunerstion is far perind from T ol 2004 o resignation date of 31 Decerrber 20040 for B M R Nell (resigned as director am 2T Octeber 20045 7 Ianuary 2005 for B HWebster and 30
Septomber 2004 for 1O Costley.

4. & A Fortune resigned as an executive director an 1 Pebruary 2005 and became o non-axecutive divector. te was paid @ retirement benefit of $1,724.605, of which 51,000,008 was
accried I @ prior year,
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REMUNERATION REPORT (CONTINUELD)

Bonus Payments

Due 1o the overali Mirvac Group performance, no executive director received a bonus for the yvear ended 30 tune 2005. The Short Term Incentives were
prirnarily based upon achievernent of individual objectives for the senior executives.

W Cotlishaw, B Dvaffen, A Fini, C Freeman, A Harrington, and £ Lynch received 100% of their bonus target. M O'8rien and A Turner achieved their ohiectives
and received 75% and 50% respectively.

Mirvac Group's Performance

The foliowing table summarises Mirvac Group's performance over the last 5 years {since the stapling of securities fook place in June 1999) and highlights
the movement in total securityholder returm.

Neat Profit Dristributions Security Price at Security Price at Total
Year Ended HRevenue after Tax Paid Start of Year End of Year Securityholder
30 June S000 4000 {cpss} % % Return {pa)
2000 B&D.000 133,000 24.00 3.15 23G9 17 8%
2003 S17.000 160,000 2490 339 372 18 0%
2002 1,016,000 170,000 2620 372 415 20 1%
2003 1,403,000 223,000 2900 418 444 13.7%:
2004 1,386,000 253,000 EFNRE 4.44 430 4 5%
2005 1,431,000 233,000 A3 BO 4,34 357 -101%

Service Agreements

The following table summarises the individual details of service agreements that are in place for Mirvac Group's directors as well as for each of the senior
axecutives that comprise Mirvac Group's Executive Committes,

Eligible for Eligible

Notice Severance  Renumeration Eligible Etigible Termination for Other

MName Office Held Term of Agreement  Period Period Review Period for ST  for LTI? Benefit? Benefits?"?

Executive Directors

G 1 Paramor Maraging No term 3 months % months 12 months Ve Yes No Yes
Director

B+ R Neil™ Executive No term 3 months % months 12 months Yag Yesg Yes Yes
Director

[t Broit Executive No term 3 months % months 12 months Yag Yesg Yes Yes
Director

R} Hamilton Executive  No term 3 months % months 12 months Yag Yesg On Yes
Director retiremernt

Non-Executive Directors

At Lane Chairman, Nont Sfands for re-aslection MNone None Nene No No Om Na

Executive every three years retirement

Director

A Buduls™ Non Executive  Stands for re-election None Naone Nore No New NG NG
Director every three years

&M Lewy Non Executive  Sfands for re-election  Nope Naone Nene No Nex N N
Director  every three years

R & Fortune Non Executive  No term 3 months % months 12 months Yag Yesg On Yes
Director retirement

P 1 Blancardi Non Executive  Stands for re-election None Mone More Mo Mo %] %]
Director every three years

RW Turmer Non Executive  Stands for re-election None Mone More Mo Mo %] %]
Director every three years

R} Wehster Non Execative  Stands for re-slection  MNore MNane Nore No Ney Na Na
Director  every three years
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REMUNERATION REPORT [CONTINUELD)

Eligible for Eligible
Netice Severance Renumeration Eligible Eligible Termination for Other
MName Office Held Term of Agreement  Period Period Review Period for ST for LTI? Benefit? Benefits?"?

Specified Executives

MG Fin Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommittes
Member

A Harrington Executive MNo term 3 months % months 12 months Yas Yes No Yes
{ommittes
Member

A Tumner Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommittes
Member

B Draffen Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommittes
Member

{ Freeman Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommittes
Member

L tangford Executive Noterm 3 months % months 12 months Ve Yes No Yes
Committee
Member

MY OBrien Executive No term 3 months 9 months 12 months Yag Yesg No Yes
{ommittes
Miermnber

N Coliishaw Executive No term 3 months % months 12 months Yas Yesg No Yes
Commities
Miember

R P Llynch Executive No term 3 months & months 12 months Ve Yers No Yes
{ommities
Miember

1) Ms A Buduls ratived as o director on 20 Ay 2005,
{2} B Websler retired s a direckor on 7 January 2005
i3} B H A Meil retired oz a divector on 27 Ocfobear 2004, and continued as an ermiployes untl) 31 December 2004,

i) Oher benefits pre o trovel alfowance up o 513000 ftotal cost to company).
INDEMNMNIFICATHIN AND INSURANCE OF OFFICERS

Since the end of the previous financial year, the Trust kas not indemnified, or made a relevant agreement for indemnifying against a liability, any person
wiha is or who has been an officer of the Responsible Entity. No insurance premiums are paid for out of the assets of the Trust in regards to insurance
cover provided to Mirvac Funds Limited,

AUDITORS INDEPEMDENCE DECLARATION
A copy of the auditors' independence declaration as required under section 307C of the Corporations Act 2007 is set out on page 110
ROUNDING OF AMOUNTS TO THE NEAREST THOUSAND DOLLARS

The Trust is a registered scheme of the kind referred to in Class Order 98/3100 issued by the Australian Securities & Investments Commission relating to
the rounding off of armounts in the directors’ report and the concise financial report. Amounts in the directors’ report and concise financial report have
been rounded off to the nearest thousand doliars in accordance with that Class Order, uniess otherwise indicated.

This report s made in accordance with a resolution of the directors,

At tane £ 1 Brolt
Director Director

Drated this 37 August 2005
Sytiney
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Dariing Park Tower 2

Mirvac Property Trust 201 Sussex Street

. ;e . GPO BOX 2650
Auditors’ independence declaration SYDNEY NSW 1171
For the year ended 30 June 2005 X T yaney

W, R, SO AL
Telephone +81 2 8266 0000
Facsimile +61 2 8266 9989

As lead auditor for the audit of Mirvac Property Trast for the vear ended 30 lune 2005, | declare that to the best of my knowledge and belief,
there have been:

{a) no contraventions of the auditor independence requiremnents of the Corporations Act 2001 in relation to the audit; and
{h) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Mirvac Property Trust and the entities it controfied during the period.

B ¥ Hunter
Partney

Sytiney
31 Augast 2005

Liability is limited by the Accoantant’s Scheme under the Professional Standards Act 1994 (NSW)
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This discussion and analysis is provided to assist readers in understanding the concise financial report.
The concise financial report has been derived fram the foll finandal report of Mirvac Property Trust and its controfied entities.
STATEMENT OF FINANCEIAL PERFORMANCE

Profit from ordinary activities increased by 24.4% to $156.438 miliion, reflecting an increase of $30.668 million. Affer remeoving the effect of investment
property sales in 2004, profit from ordinary activities increased by $20.95% millon. The acquisition of James Flelding Trust on 29 December 2004
contributed $13.63% million to the profit of the Trust. The residual $7.320 million increase is attributable to growth in the portfolio and net profit from
new investmerdt properties exceeding increased borrowing costs,

STATEMENT OF FINANCIAL POSITION

Assets

The Trust’s consolidated total assets increased by 5731.727 million fo $3,30%.047 million. The acquisition of the tames Fielding Trust contributed
$501.979 million 1o the assets of the consolidated entity at 30 June 2005, The balance of the increase in total assets is due fo investments in listed trusts,
purchases of investment properties, redevelopment of existing properties and revaluation increments to investment properties,

Liabilities

The Trust’s consolidated total liabilities increased by $174.421 miflion to $906.250 million. The accuisition of the James Flelding Trust contributed
$177.406 million to the fiabilities of the consolidated entity at 30 June 2005, An additional $30.000 million in interest bearing liabilities were reguired

toy fund the purchase of new investment properties,

Equity

Equity increased by $557.306 million due to the following:

contributed aguity increased $488.536 milion mainly due fo the acquisition of James Fielding Trust $378.0448 million and also due to employee
share scheme issues and dividend reinvestrment plan issues

reserves increased 558.573 million due mainly fo revaluation increments to investment properties

outside equity interest in controlled entities increased 510.197 million due to controfied entities acquired as part of the acquisition of the James
Fietding Trust
RELATIONSHIP BETWEEN DEBT AND EQUITY

The gearing ratio, being the ratic of interest bearing liabilities o tofal assets, decreased from 23.2% to 22.8% due fo cash assets at 30 June 2004 being
utifized during the year to fund investments in listed trusts and investment property acquisitions.

STATEMENT OF CASH FLOWS

Cash Flows from Operating Activities

Cash inflows from operating activities increased 526,057 million to $161 424 million due to the acquisition of the James Fielding Trust and investments
in fisted property trusts and three investment properties during the year ended 30 June 2005,

Cash Flows from Investing Activities

Cash outflows for additions to investment properties decreased by $95.956 million as only three investment properties and two development sites
were acquired during the year ended 30 une 2005, compared fo eight investment properties in 2004, Payrent for other investments increased by
$62.995 million due fo investrnent in listed and unlisted property trusts during the yean No sales of investment properties occurrad in 2005,

Cash Flows from Financing Activities

Cash outflows from financing activities were $3.122 million for the year ended 30 June 2005, Proceeds from borrowings decreased by $110.000 million

a5 acquisitions were mainly funded by cash retained at 30 June 2004, Proceeds from unit issues were $9.830 miflion representing employee share issues.
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REVENUE FROM CRINNARY ACTIVITIES

Rentalincome 245,329 . 229804
Interest income . 453
Shares of profits of associates and joint venture partnerships accounted for using equity method -
Distribution income from property trusts -
Othet income -
Proceeds from sale of investment propertiss - 62,545
TOTAL REVENUE FROM CRIHMARY ACTIVITIES o _'_'_Zﬁﬁ, 54 . 202 843
Froperty autgoings L{61,929) 60,035)
Borrowing cost expense .(3?,05?)_ {32,246)
Carrying amount of investment properties sold . Vi 172254
Other expenses fomordinary activities . {.4;31?] (2,537
NET PROFIT 156,841, 125770
Net profit attibutable to outside equity imterest T ' (403 -
Net profit attributable to unitholders of Mirvac Property Trust 55,438 135,770
Net increment in asset revaluation reserve o 61,979 20,693
TOTAL REVENLUES, EXPENSES AND VALUATION ADJUSTMENTS ATTRIBUTABLE TG e
UMITHOLDERS OF MIRVAL PROPERTY TRUST RECOGNISED DIRECTLY IN EQUNTY 61,979 20,693
TOTAL CHANGES IN EQUITY ATTRIBUTAEBLE TO UNITHCLDERS OF MIRVAC PROPERTYTRUSY L) et
OTHER THAN THOSE RESULTING FROM TRANSACTIONS WITH UNITHOLDERS AS CWMNERS 218,417 145,463
Cents Cents
Basic & dilutec earnings per unit 20.02 18.25

The phove statement of financisl performance showid Be recd in confunction with the aocompanying nefes and discussion and analvsis.



P N
STy 1L

ES

s "g’
i

w1

§ .’ i g ;
Coaseﬁldated Statemem of f—“manczai Position

Mirvac Groop

Arinual Report 20605

Consolidated
20035 2004
Notes 4600 5000
CURRENT ASSETS o L
Uash gssets .._:.39,824 . 5,127
Recelvables ' .20,? [EX] 11,938
TOTAL CURRENT ASSETS h 39,925 97,060
NON-CURRENT ASSETS L
Receivables 140,829 -
lnvestments accounted for using equity method 172,152 -
Gthet financial assets - ':_'_26,_37{) . -
Investment propetties e ': E_"2,5Q4,'E?9 ; 2,205,128

Intangible assets

6,503

Othet 5132
TOTAL HON-CURRENT ASSETS .”2,999;?22 2,213,260
TOTAL ASSETS 3,039,047 2,307,320
CURRENT LIABILITIES R

Payables 168,887 161,916
Interest bearing liabiiities .-.-.535,0{30 : 53,000
Distribution payable to unitholders o i.‘1‘&1,('363 344913
TOTAL CURRENT LIABILITIES U 747,950 249,829
NON-CURRENT LIABILITIES o

Interest bearing liabiiities o 158,300 482,000
TOTAL HON-CURRENT LIABILITIES h .?58,300 482,000
TOTAL LIABILITIES . 906,250 731,829
MNET ASSETS ...2,?32,?9? 1,57549
ECRIITY S

Parent entity inferest L

Contributed eqguity .:' C3.893,070 1,504,534
Reserves - -.-..?_2_9,5;3{;'!_ 70,957
Undistributad income L -
Total parent entity interest L2 R 22,6080 1,575,491
Outside equity interest in controlled entities o ;10,?9? -
TOTAL EQLHTY 2,132,797 1,575,491

The phove statement of financisl position showld be rend in confunction with the accompanyving nofes and discussion and analysis,

Lad
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Corasonildated Statement of Cash Flows

Consolidated
20035 2004
Neotes 4000 L0006
CASH FLOWS FROM OPERATING ACTIVITIES R,
Rental and other property income o 2?0,038 : 253,470
Pavrrents to suppliers - (86,015) (B, 5641
Interest recelved 7,703 - 411
Distributinns received L BETA -
Borrowing costs paid B {35,676) 31,950
NET CASH INFLOWS FROM OPERATING ACTIVITIES e 61,424 135,367
CASH FLOWS FRON INVESTING ACTIVITIES Tl
Pavrnent for acquisition of controfled entity, net of cash acquired & RN -.{5,323) -
Purchases of/additions to investment properties : (155,785) (251,741)
Payment for other investments '(_6_2!9;9_53__
Proceeds from sale of investment propertiss SR 61,042

Proceeds from sale of assets

MET CASH OUTFLOWS FROM INVESTING ACTIVITIES (190,655
CASH FLOWS FROM FINANCTING ACTIVITIES

Proceeds from borrowings 150,000
Proceeds fraom advances from entities related to the Besponsible Entity 11,000
Repayrent of advances from entities related to the Responsible Entity -
Gistribirions paid 172200
Distributions paid to outside equity interests in controlled entities -
Proceeds from issue of units h 9,830 45,5629
NET CASH (DUTFLOWS)/INFLOWS FROM FINANCING ACTIVTIES 7 . .{3,?22) 135420
NET (DECREASEINCREASE IN CASH HELD o {65,298) 0088
Cash af the beginning of the financial year N .85,?22 5034
CASH AT THE END OF THE FINANCIAL YEAR 19,824 85122

The phove statement of cash fows showld Be recd in conjunciion with the occompanying nefes and discussion and analysis,
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Notes 1o ‘{he Financial Statements

BASIS OF ACCOUNTING

The condse financial statements relate fo the consolidated entity consisting of Mirvac Property Trust and the entities it controlled at the end of, or
during, the year ended 30 june 2005. The accounting policies adopted are consistent with those of the previous year

The concise financial report has been prepared in accordance with Accounting Standard AASE 1039: Concise Financial Reports, Urgent Issues Group
Consensus Views, the Corporations Act 2001 and the provisions of the Trast Constitution. The financial staternents and specific disclosures included in the
concise finandial report have been derived from the Trast's full financial report. The concise financial report cannot be expected to provide as full an
understanding of the financial performance, financial position and financing and investing activities of the consolidated entity as the full financial report.

THE MIRVAL GROUP - STAPLED SECURITIES

One Consolidated Mirvac Property Trust unit is stapled to one Consclidated Mirvac Limited share to form a Mirvac Group Stapled Security. The stapled
securities are guoted and traded together on the Australian Stock BExchange and cannot be traded or dealt with separately.

The two Mirvac entities comprising the stapled group remain separate legal entities in accordance with the Corporations Act 2001, and are each required
to comphy with the reporting and disclosure requirements of Accounting Standards and the Corporations Regulations 2001,

The Stapled Security structure will cease to operate on the first to occur of:

any of Mirvac Limited or Mirvac Property Trust resolving by spedial resolution in general meeting and in accordance with its constitution to
terminate the Stapling provision; or

the commencement of the winding up of Mirvac Limited or Mirvac Property Trust.

The Australian Stock Exchange reserves the right {but without fimiting its absolute discretion} fo remove one of more entities with stapled securities
from the official Hst if any of their securities cease to be stapled’ together, or any equity securities of the same class are issued by one engity which are not
stapled to equivalent secuarities in the other antity or entities,

CURRENT LIABILITIES

The Trust has reclassified $482,000,600 of non-current interest bearing Habiities to current interest bearing fabifities as a result of bonds maturing during
the year ended 30 June 2006, which will be reissued in the normal course of business.

IMPACT OF ADOPTING AUSTRALIAN EQUIVALENTS TO INTERNATIONAL FINANCIAL REPORTING STANDARDS {AIFRS)

The Australian Accounting Standards Board {AASE) has adopted International Financial Beporting Standards {IFRS) for application to reporting periods
beginning on or after 1 January 2005. The AASE has issued Australian equivalents to IFRS (AIFRS), and the Urgent issues Group (DIG) has issued abstracts
corresponding to ASE interpretations originated by the intermnational Financial Reporting Interpretations Committee or the former Standing
Interpretations Committee. The adoption of AFRS will be first reflectad in the consolidated entity's financial statements for the half-year ending

31 December 2005 and the year ending 30 June 2006,

Entities complying with AIFRS for the first thrme will be required to restate thelr comparative financial statements to ameounts reflecting the application
of AlFRS to that comparative period. Most adjustrments required on fransition to AIFRS will be made, retrospectively, against opening retained eamings
a5 3t 1 July 2004,

To date, management has analysed most of the AIFBS. Set out below are the key areas expecting to change on adoption of AIFRS and our best estimate
of the guantitative impact of the changes on total equity as at 30 lune 2005 and on net profit for the year ended 30 lune 2005,

Although the adjustments disclosed in this note are based on management’s best knowledge of expected standards and interpretations, and current
facts and circumstances, these may change. For example, amended or additional standards or interpretations may be issued by the AASE and the IASE.
Therefore, until the consolidated entity prepares its first full AIFRS financial statements, the possibility cannot be exciuded that the accompanying
disclosures may have to be adjusted.

{i} Investment properties

Under AASE 140: investrnent Property, the consolidated entity has elected to measure investrent properties at falr value, with any gain or loss arising
from changes in fair value recognised through the statement of financial performance. This will result in a change to the current accounting policy, under
wehich changes in the fair value of investment properties are recognised in the asset revaluation reserve.

On transition to AIFRS, the balance of the asset revaluation reserve totalting $80,547,000 will be transferred to retained earnings. if the change reguired
by AASE 140 had been applied for the year ended 30 June 2005, the consolidated entity’s retained earnings would have been $54,261,000 higher, net
profit would have been 554,261,000 higher, and the asset revaluation reserve would have been lower by the same amount.

Acditionally, share of profits from associates will increase as a result of revaluations being recognised through the staternent of financial performance.
If the policy had been applied during the vear ended 30 June 2005, retained eamings would have been $7, 718,000 higher, net profit would have been
$7,718,000 higher and the asset revaluation reserve lower by the same amount.

{i} Goodwiil

Under AASE 3: Business Combinations, amortisation of goodwill will be prohibited and will be replaced by annual impairment testing focusing on the
casht flows of the related cash generating unit or groups of cash generating unigs. This wifl result in a change to the current accounting policy, under
which goodwill is arnortised on a straight-line basis over the period during which the benefits are expected o arise and not exceeding 20 years.

LA
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Notes to the f—”manmai Statements (continued)

ORUIBE FINANCIAL HEPORY

The consolidated entity intends to apply the exemption available in AASB 1, allowing it not to apply AASE 3 retrospectively and hence, prior year’s
amortisation would not be written back at the date of transition. if the policy required by AASB 3 had been applied during the vear ended 30 June 2005,
total equity would have been 57,246,000 higher and net profit $1,246,000 higher.

{iT} Financiaof instruments

The consolidated entity will be taking advantage of the exemption available under AASE 1: First-fime Adoption of Australian Equivalents to tnternational
Financial Reporting Standards, to apply AASE 132 and AASE 139 only from 7 July 2005, This allows the consolidated entity to apply previous AGAAP

to the comparative information of financial instruments within the scope of AASE 132 and AASE 139 for the haif year ending 37 December 2005 and full
year ending 30 June 2006 financial statements.

Under AIFRS, financial instruments will generally be recognised at fair value in the statement of financial position. Derivatives talen out to reduce
axposure to fluctuations in floating interest rates may be accounted for as cash flow hedges provided that the hedge designation, documentation and
affectiveness fests can be met. If these tests are satisfied the derdvative is measured at fair value and gains and losses are reflected directly in equity unti
the hedged transaction occurs, af which time they are released to the statement of financial performance. To the extent that the hedges do not satisfy
the above tests, then a corresponding portion of the gain or loss is reflected in the statement of financial performance directly.

fivi Trust Units
Under AASE 132 Financial instruments, fixed life property trasts are required to classify units on issue as a financial iability rather than equity under

AGAAR Additionally, distributions to unit holders are classified as interest.

The directors have resolved that such classification would not be in the best interest of unitholders and amended the canstitution of the Mirvac Property
Trust on 24 June 2005 to avoid such treatment.

fv}lease fncentives

Under AIFRS, lease incentives provided under an operating lease will be required to be recognised as an expense on a straight-line basis against rental
income. As these incentives are repaid out of future lease payments, they are recognised as an asset in the consolidated statement of financial position
as a component of the carrying amount of investment properties and armortised over the lease period.

This will vesult in a change to the current accounting policy, ander which lease incentives, including fit-out, are added fo the carrving amount of the
investrent property.

The vaiue of fit-out on transition to AIFRS which will be separately identified as part of the carrving value of investment property is $16,797,000
{ret of amortisation). For the vear ended 30 June 2005, an additional $14,483,000 in fit-out was capitalised. Net property income will be reduced by
ameortisation of the iease incentive totalling $4,021,000.

This amortisation of lease incentives will, however, be offset by an adjustment to income from revaluation of investment property {non-operating profit
itern}, which will maintain the fair value of investment properties. Such treatraent resulis in po net impact on total equity at 1 tuly 2004, nor net profit for
the year ended 30 June 2005,

Reconciiiation of aqaity as presented under AGAAP o that under AIFRS:

30 june 20057 1 July 2004

Kote S060 S00G0
Totad equity under AGAAP -2, 132,752 1,575,401
Write-back of goodwill armortisation i e 1,246 -
Total equity under AIFRS 2,134,043 1,575,491
* This column represents the adjustments as at the date of transition of A/FAS,
#*  This column represents the cumulbative adjustments as at the date of transition to AR5 and thosa for the

year ended 30 June 2005,
Beconciliation of net profit under AGAAP to that under AIFRS:
Consolidated

Yaar ended 30 June 20058 Mote S000

Net profit as reported under AGAAP

Bevaluation of investment properties I
Share of profits from associates — revaluation of investment properties |

Write-back of goodwill armortisation i

Arnortisation of leass incentives v
Revaluation investment properties {offset of amortisation lease incentives) W ' A,021

nNet profit under AIFRS 219,663
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20035 2004
40600 L0006
Quarterly ordinary distributions paid as follows: A
49800 cents per ordinary unit paid on 29 October 2004
47400 cents per ordinary unit paid on 24 October 2003 32,122
4.9800 cents per ordinary unit paid on 28 January 2005
4.8000 cents per ordinary unit paid on 30 January 2004 TR 32,842
51600 cents per ordinary unif paid on 29 April 2005 _.4_3,654 '
48600 cents per ordinary unit paid on 24 April 2004 IR 33,882
51600 cents per ordinary unit paid on 29 July 2005 ._M,OS&_S__'
49200 cents per ardinary unit paid on 30 July 2004 o 34,906
Total distribbution 20,2800 cents per fully paid ordinary unit (2004: 12.3200 cents per ordinary unit) ' '?59,844 133,752
TOTAL DHSTRIBUTIONS PROVIDED FOR OR PAID 59,844 133,752
Distribvutions actually paid or satisfiad by the issue of units under the group distribution R
reinvestment plans during the years ended 30 lune 2005 and 2004 were as follows: R
Paid in cash 50,032 72,209
Satisfied by the issue of units 100,662 67,7037
541,694 130 945
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Consolidated Entity

Cost & Book Book Last
Additions to Yalue Yalue {late Last  External
{late 30/06/05 30/06/05 30/06/04 External Waluation
Note Acquired L0006 S000 S000 Valuation 5000 External valuer
&7 Albert Avenue, 1/9/8% 56744 e 23,0600 FERTIY 30/06/05 73000 5Young Savills
Chatswood NSW T A Johnston AAPE
A0 Cowper Street, 1/9/88 16,072 9500 23619 30/06/05 16,500 P Dale AAPI B Richard £liis
PartamattaNswy T M AMaliou AP
Quay West Car Park, 3/11/89 37.546 41,652 30/06/03 41,600 5 Kearmney AAPE FPOSavills
111 Harrington Street,
Sydney NSW
Orange City Centre, 5/4/03 28,985 .'35_&9:8_ 35,500 A0/06/04 35,500 | Molennan Jones Lang
Surnmer Street, S AAPY LaSalle
Orange NSW
Kawana Si12/93 90544 '-‘1_4_1__,594 140,349 30/06/03 140,000 Tlrving AAP B Richard £liis
Shoppingworld, {15t 50%) - e [ hMaohr AARE
Mickiin Way, 10/6/98
Gippstand Centre, [FRr 345580 435,000 33,889 A0/06/05 45,000 T Forrest AAPE miproperty
Cunninghame Street, AT D Magree FAP!
Sake VI
Corno Cantre, 18/8/98 114,437 L 141,300 117,662 30/06/05 141,200 M Raynolds AAPT Collers tnt']
Unr Toorak Road & o
Chapel Street,
South Yarra VIC
James Ruse 14/7/94 10782 : . .'_2_9r2_9_9 . 27780 30/06/05 26,200 P Dale ALP B Richard £liis
Business Park, e A Bendeit GAM
& Boundary Road,
Northmead NSW
2030 Scrivener Sireet, 24283 18,526 214,044 21,000 30/06/04 21,000 C Olson FAPE Kriight Frank
Warwick FarmNSW T s
Lowvett Tower, 14/7/94 47,990 46,138 A6,026 3132403 46,000 P Harding FAP Kriight Frank
12 Keltie Straet, {15t 509} e
Woden ACT
2B/
(20 50%)
The Marriott Hotel, 3112/91 22,955 : | 59,403 . 59,333 30/06/03 71,300 O Westeriund B Richard £liis
36 College Street, R AP ANZPIE
Sydney NSW
hliasd S Fairfax MRICS
AAPL
1-19 Hargrave Street, 321/12/91 4,351 . -.'E 1,008 8,996 01/03/05 11,000 S Fairfax AAPI U8B Richard £liis
SydpeyNSW T L Fredwel GAP
40 Miker Sreet, 31/3/98 59617 - BO802 80,294 306/06/03 80,250 T M Phelan FAPI Knight Frank
North Sydney NSW R
i Castlereagh Street, 1812598 47,177 54,869 54 683 30/06/03 54,500 5 Kearney AAM FROSawills
Sydney NSW
271 Lane Cove Rd, 5/4/00 18,617 B :25,0?{1 ' E5,000 01/03/04 25000 T M Phelan FAPI Knight Frank
North Byde NSW )
Royal Dormnain Centre, A5 10/85 5,305 94,546 312403 94,500 D Gowing FAPI U8 Richard Hiis

380 St Kilda Road,
Melbourne VIC

{1st 50%0)

2/4/01
(Znd 50%)
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Consolidated Entity

Mirvac Groop

Arinual Report 20605

Cost & Book Book Last
Additions to Yalue Yalue [ate Last  External
Date 3I0/06/05 0605 30/06/04 External Yaluation
Note Acquired S000 4000 L0060 Valuation 5000 External valuer
164 Grey Street, 29/6/01 8261 _.12,09{1. G475 31/03/05 12,000 Tlrving AAPE B Richard £liis
South Bank QLD A
[ hohr AAPE
Bay Centre, 2906/ 58,944 73,500 30/04/03 F3.500 0 5 Keamey AAP FPOSavills
O Pirrama & Edward
Streets, Pyrmont NSW
200 George Street, F1/70/01 24189 24,189 24168 3130403 28,000 A Pannifex FARI FPOSavills
Sydrey NSW
Unit 23, 2573002 504 594 - - Internad valsation
177 Pacific Highway, 2005
North Sydney NSw e
Building 1,3 &7, 15/4/02 84743 - 86,350 82,847  30/06/05 86,350 M Reynolds AAPI  Colliers int
Riverside Quay, e
Southbank ViC
tohn Oxley Centre, 3175002 37075 "-..1_313,0(3{1 35,8060 A0/06/05 43,000 Tlrving AAP U8 RBichard Eliis
339 Coronation Drive, Coe [ fMohr AAPL
Mitton QLD
Blackiown 30/6/02 30,288 '-_"--4(3,0(3{1__ 30,164 30/06/05 40,000 A Johaston AAPE Savills
Mega Centa, ERET A Pannifex AP
Blackiowr Boad,
Blackiown NSW
1-47 Percival Road, 22111702 20,318 .j 21, E R 20,500 30/06/04 20,500 MWard AAPL FPrOSavills
Snithfield NSW e
Waverley Gardens 15411/02 54,845 ¥ 54,846 _. 53,852 3004403 53,850 Ciurdino AAP miproperty
Shopping Centre, e "
Urie Police & Jackson D Magres FAM
Roads, Mulgrave VIC
The Village Centre, 17103 34870 s :_'_34,89_3_ 34,725 3004403 34,250 5 Fox AAP miproperty
Charles Hackett Drive, e o )
St Marys NSW C(Hsan FAF
Moonee Ponds Central, 2R3 25547 24,307 - 24172 30/06/03 24100 }OLeary FAP miproperty
Hemer Street, e o
Moanee Ponds VIC D Magree FAM
Bldg 2, 177703 29,768 27,931 3070605 28650 M Heynolds AAPT Colliers Intf
Riverside Guay,
Southbankvee, T
Hinkler Shopping 12/8/03 37,768 37,535 36,632 30709503 36,500 T irving AAPT B Richard £liis
Centra, B n p
Maryborough Street, D Mohr AAPE
Bundaberg QLD
190 (George Street, SRR 45633 " 42,192 42,113 30/09/03 42,000 A Pannifex FAPT FPDSawills
44 Biloela Street, 24/G/03 iBB28 t7,858 17,306 3009403 17,300 A Graham AAP Colliers tnt
Vitlawood NSW T o
Stanhope Village, 1441103 2,435 -..:.:_gﬁ,%lﬁ_z . 24,000 3140304 24000 A johnston AAPEL FROSawills

Sentry Drive,
Stanhops Gardens
NEW
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Consolidated Entity

Cost & Book Book tast
Additions to Yalue Value Date Last  External
Date 30/66/05 006105 30/06/04 External Yaluation
Note Acquired 000 4000 S000 Valuation S000  External valuer
333-343 fFrankston- 15/1/04 12,456 . B2 A56 12,200 31034004 12,200 P Dickinson U8 RBichard Fiis
Dandenong Road & ST AAPE
4 Abbotts Road,
Dandenong South, VI
G4 Bilosla Street, 272104 22,698 S 22,039 22000 31/03/04 22,000 MWard ARPL m3property
Vitlawood NSW T IR
|kon Retad, Ti504 12,244 12,733 3070605 18,000 A dohnston AAPE Savills
81 Macleay Street, .
Potts Point NSW A Panmifex AAPI
189 Grey Street, TO/4/04 40,895 - 3070605 50,000 T rving AAP] B Richard £liis
Southbank QLD
[ Miobr AAP
Bundaberg Plaza, 2470/04 £,342 - A0/06/05 6,500 Tlrving AAP] U8 RBichard Fiis
16 Maryborough Street,
Bundaberg QLD D Mohr AAPI
I8/ Buiding, 30 2B/B/85 12,020 2,000 10,851 3070605 12,000 P Harding FAP Kriight Frank
8 Brishane Avanuae,
Barton ACYT o
Perpetunl Trustess 305 15/10/87 10,359 6,021 15,773 3N/06RMAA 15750 P Harding FAP ¥night Frank
Buitding, 10 Rudd R
Street, Canberra ACT
54 Marcus Clarke 30 15/10/87 21,625 .j e ."E?,ZS_;{) . 14,983 3070605 17,250 P Harding FAP Kriight Frank
Street, Canberra ACT e
5t George Centre, 60 3 1/9/8% 5E470 : '-...45,1‘}'{} ] 47,384 300603 47,100 P Harding FAP Kriight Frank
Marcus Clarkes Street, Tl
Canbera ACT T
Burmns Centre, 3 27990 18,587 13,434 13,434 300603 13400 P Harding FAP Kriight Frank
28 National Circuwit, e -
Foreest AT T
Mrts House, 303 a8/12/95 17,005 18,000 16,771 30/06/05 18,000 P Harding FAP ¥night Frank
40 Macguaris Street, e
Barton ACT
38 Sydney Avenue, 304y HET6 34,163 - 6,000 33,834 A0/06/05 36,000 P Harding FAP Kriight Frank
Forrest AT LT
Optus Centre, 30 3076594 288,007 L '-'355&0{} EEIRS K 30/0R/05 365000 T M Phelan FAPL  Knight Frank
101-103 Miller Street, e LT
North Sydney NSW e
The Metcentre, 3 5/8/98 177,302 2932 157,496 30/06/03 154,000 P Macadam CotHers trt']
60 Margaret Street, e AAPE
Sydney NSW
S0% interest) e W Doherty AAP
127 Creek Street, A 1/5/98 47,186 :_ ;48,054._ - 3070604 48,000 5 Pacey AARL OTZ Australia
Brishane QLD
253 Wellington Road, AHA 1/8/01 15,856 o ..'__'E_S,_Sﬁﬁ_l_ - 3000/ 15,500 O Piasente AAPE m3 Property
Muatgrave VIC and L )
18-20 Compark
Circuit, Malgraverytic. T
101 Grenfelt Street, AfH) /12798 23,505 37,925 - 300504 27,800 1¥enny FAP U8 Richard £llis

Actelaide SA
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DA INVESTIMENT PROPERTE

Consolidated Entity

Cost & Book Book tast
Additions to Yalue Yalue ate Last  External
{late 30/06/05 30/06/05 30/06/04 External Waluation
Note Acquired L0006 4000 5000 Valuation S000  External valuer
3022 Compark B 1/2/0% 6704 - Z? 975 . - 3000/ 7400 O Piasents AAPE  m3 Property
Circuit, Mulgrave VIC e i
9 Help Street, AfHD 1/6/02 44 583 . 33,599 : - 30/0RD5 34,000 RO Price AAPE B Richard £liis
Chatsweood NSW T
Peninsula Homemaker  3{HD 1412403 53,308 . 56,600 - 30/0E05 56,600 T Forrest AAPE m3 Property
Ctr, 1128 Nepean Hwy, : o
Mornington VIC D Magree FAM
Land held for ! 28,491 47,1832 At cost
developraent & R
Deposit on

investrent properties

Total investraent 2 604 '3?9 ] 2,205,128
propertles e

i) nternal Valuations at 30 June 2005 - investment propetties

Properties not extermnally valued during the last twelve months are carvied at internal (directors”) valuation by the Responsible Entity at 30 June 2005,
Al other properties are carried at external vatuation plus capital expenditure incurred since the date of external valuation.

The basis of valuation of investrient properties is fair vaiue being the amounts for which assets could be exchanged between knowledgeable and
willing parties in an arm's length transaction.

investrent properties are revalued by external valuers on the basis of one third of the portfolio being valued annually. Investment properties in the
raporting period, which are not due for external revaluation, are reviewed annually by the directors and, i materially different from the carrying
value, are either externally valued or adjusted to fair value.

{iit These properties were acruired as part of the acquisition of Mirvac Commercial Trast on 13 September 2002 and were recorded af their fair value as
at that date. However, the directors have decided to disclose in the note above the original date of acquisition and the original cost of, and addition
o, these properties as recorded in the boaoks of Mirvac Commercial Trust as they believe this information is more relevant to the users of this
financial report.

These propetties were acquired as part of the acquisition of Jares Fielding Trust on 29 December 2004 and were recorded at their fair value as at
that date {note 6). However, the directors have decided to disclose it the note above the original date of acquisition and the original cost of and
addition to, these properties as recorded in the books of James Fielding Trust as they betieve this information is more relevant to the users of this
financial report,

{iif

The Trust and its controiled entities detive income from investrments in property, short-term deposits and securities authorised by the Trust Constitution.
Al such investments are focated in Australia.

2005 2004

cents cents

Basic and diluted sarnings per unit T 20.02 18,25
No. No.

Weighted average number of ordinary units cutstanding during the year FESIE Yy GRG,040, 443
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WOTE & AUGLHSITION OF CONTROLLED ERTITY

Irt accordance with the Explanatory Memorandum for the acquisition of the James Flelding Group issued on 12 November 2004, and the subsequerst
approval of the Scheme by the James Fielding Group securityholders on 17 December 2004, Mirvac Property Trust acquired all the issued units of James
Fielding Trust {3FT) on 29 December 2004, the date of Court approval of the Share Scheme. The acquisition was by way of issue of 073 Mirvac Property
Trust units for every JFT unit. The operating results of James Flelding Trust and its controlled entities have been included in the consolidated staterment

of financial performance since the date of acquisition.

Dretails of acnuisition are as follows:

2005

000

FAIR VALUE OF IDENTIFIABLE NET ASSETS OF CONTROLLED ENTITY ACQUIRED S
Investment properties 191,643
Investments accounted for using equity accounting 11,798
Rereivables non-current B - 143,381 .
Other por-current assets o 21472 .
Recejvables carrent - ‘4 4,392
Cash e 2,352
Payables current (19,626}
Payables non-current B (680}
Interest bearing loans 118,302
e 345,430

Less: Gutside equity interest 10,330
335,100

Goodwill on consolidation B 4‘9,835

Fotal consideration

" 384,933

TOTAL CONSIDERATION COMPRISE:

6,891

Accraed acquisition costs .
IJnits issued ’ '3?8,044
384,933

QUTFLOW OF CASH TO ACQUIRE CONTROLLED ENTITY, NET OF CASH ACQUHRED
Payment of JFT distributions

Less: Balances acquired

{ash

Outfow of cash

WOTE 7, BVEMTS OUCURRING AFTER REPORTING DATE

No circumstances have arisen since the end of the financial vear which have significantdy affected or may significantly affect the operations of the Trusg,

the results of those operations, or the state of affairs of the Trust in future years,

CEMANCIAL BEPORY

Further financial information can be obtained from the full financial report which is available, free of charge, on request. A copy may be requested by

telephoning 1800 659 885,
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eclaration

The directors of the Responsibie Entity, Mirvac Funds Umited, declare that in their opinion, the condise financial report of the consolidated entity for the
year ended 30 June 2005 as set out on pages 111 to 122 complies with Accounting Standard AASE 1039: Concise Financial Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full financial report for the year
anded 30 June 2005,

The concise financial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing and
investing activities of the consolidated entity as the fult financial report which, as indicated at Note 8, is available on request,

This dedlaration is made in accordance with a resolution of the directors,
"

Y
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A Lane £ 1 Brolt
Director Dhractor

Drated this 31 August 2005
Sytiney
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AUINT GPINION
e our opiniom:

{a) the concise financial report of Mirvac Property Trust for the year ended 30 June 2005 complies with Australian Accounting Standard
AASE 1039 Concise Financial Reports; and

b} the remuneration disclosyres that are contained in the direciors’ report on pages 104 to 169 comply with Australian Accounting Standard
AASE 1046 Director and Executive Disclosures by Disciosing Entities and the Corporations Regulations 2001,

This opinion must be read in conjunction with the rest of our audit report.

SCOPE
The concise financial report, remuneration disclosures and directors’ responsibility

The concise financial report comprises the consolidated statement of financial position, consolidated staterent of financial performance, consolidated
staternent of cash flows, discussion and analysis of and notes to the financial statements, and the directors’ declaration for Mirvac Property Trast {the
Trust} for the vear ended 30 june 2005,

The Trust has disciosed information about the remuneration of directors and executives {"rernuneration disclosures”), as required by AASE 1046, under
the heading "remuneration report”on pages 104 to 109 of the directors’ report, as permitted by the Corporations Regulations 2001.

The directors of Mirvac Funds Lirnited {the responsibility entity) are responsible for the preparation and presentation of the finandial report in
accordance with Australian Accounting Standard AASB 1039: Concise Financial Reports. The directors are aiso responsible for the remuneration disclosures
contained in the directors repart,

Audit approach

We conducted an independent audit of the concise financial report in order to express an opinion on it to the unitholders of the Trust. Gur audit was
conducted in accordance with Australian Auditing Standards, in order to provide reasonable assurance as to whether the concise financial report is free
of material misstaternent and the rernuneration disclosures comply with AASE 1046 and the Corporations Reguiations 2001. The nature of an audit is
influenced by factors such as the use of professional judgement, selective testing, the inherent imitations of internal control, and the availability of
persuasive rather than conclusive evidence Therefore, an audit cannot guarantee that all material misstatements have been detected. For further
explanation of an audit, visit our website http/Avww.pwc.com/faw/financialstatementaudit.

We also performed an independent audit of the full financial report of the Trast for the financial year ended 30 June 2005, Our audit report on the full
financial report was signed on 31 August 2005 and was not subject to any qualification.

tn conducting our audit of the concise financial report, we performed procedures to assess whether in all material respects the concise financial report is
presented fairly in accordance with Australian Accounting Standard AASE 1039 Concise Financial Reports.

We formed our audit opinion on the basis of these procedures, which inchuded: testing that the information included in the concise financial report is
consistent with the information in the Tull financial report; and, exarmining, on a test basis, information to provide evidence supporting the amounts,
discussion and analysis, and other disclosures in the concise financial report which were not directly derived from the full financial report.

Our procedures inciude reading the other information in the Annual Report to determine whether it contains any material inconsistencies with the

concise financial report.

Independence

tn conducting our audit, we followed applicable independence requirements of Australian professional ethical pronouncements and the
Cotporarions Act 2001

sttt i

Pricewaterhouse( oopers B ¥ Hunter
Partner

Sydney
3% August 2005

Liabitity is limited by the Accountant’s Scheme under the Professional Standards Act 1994 (NSW)
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Securityholder Information

20 LARGEST SECURITYHOLDERS

Mirvac Group Annual Report 2005 A

Securities
Number of on {ssue
Mame securities held %o
Westpac Custodian Nominees Limited 148,148,417 17.35
1¥ Morgan Nominees Australia Limited 124989807 1463
National Nominess Limited 102,572 84 12.01
AMZ Nominees Limited {Cash Incorme A/C) £1,633,235 4,88
Citicorp Nominees Py Limited £1,295 880 4,84
Cogent Norminees Pty Limited 30463999 357
Bond Street Custodians Limited {(Property Securities A/CH 14,955 574 1.75
AME Life Limited 14,960,856 175
Cogent Nominees Pty Limited {SMP Accounts} 14,001,651 1.64
Citicorp Nominees Poy Limited (CFSWSLE Property Secs A/ 7 RAT RS 0.90
Cueensland tnvestment Corporation 7A39.318 086
RBC Global Services Australia Nominees Pty Limited {(PIPOOLED A/C) 7060497 0,83
Perpetuai Trustee Company Limited 756,934 0,83
Bond Street Custodians Limited (ENM Property Securities A/C) 704F 372 082
Suncorp Custodian Services Pty Limited (AET) 5617500 0,78
Westpac Financial Services Limited 5660 780 064
Transport Accident Commission 5079738 0,59
Victorian Workcover Authority 5,010,765 0.59
Suncorp Custodian Services Pty Limited (PRT) 4377223 0.51
ANF Nominees Limited 4341271 0.51
Totad top 20 500,208,825 FO30
SECURITYHMOLDER SPREAD
No of No of
Range securityholders securities
11,000 4,400 2,476,582
1,001 - 5,000 14378 39,731,024
5001 - 10,000 5,794 43,672,359
10,00% - 100,000 3547 73,951,027
100,000+ 193 696,620,111
Fotal 28,305 B53,79%,003

As at 31 August 2005 there were 588 holders of less than a marketable parcel of stapled securities.

SUBSTANTIAL HOLDERS
No of
Registerad holder securities held
National Australia Bank Limited Group 43,853,213
AMP Limited 43,226,760
WVOTING RIGHTS

There is orly one class of Mirvac Group stapled security, which consists of one share in Mirvac Limited stapled fo one unit in Mirvac Property Trust.

Al Mifrvac Group stapled securities have equal voting rights.
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Mirvac Lirnited
ABN 92 003 280 6499

Mirvac Funds Limited
ABN 70 002 561 640

as Responsible Entity of
Mirvac Property Trust
ARSN 0B6 780 645

Level 5, 40 Miller Street
North Sydney, NSW 2060

Tetephone: {02} 9080 8000
Freecall: 1800 659 886
Facsimile: {(02) 9004 B46G

Web: www.mirvac.com.au

Level

2 Barry Drive

Canberra ACT 2601
Telephone: (02) 6247 4333
Facsimile: (02} 6249 6581

level 2

30 Cowper Street
Parrarnatta NSW 2150
Telephone: (02) 9893 8B00
Facsimile: (02) 9893 8844

Level 2

164 Grey Street
Southbank QLD 4107
Telephone: {07} 3859 5888
Facsimile: (07) 3010 1600

Level 6

380 St Kilda Road
Melbourne VIC 3004
Telephone: (03} 9645 9400
Facsimile: (03) 9695 9444

Level 2

1002 Hay Street

Perth WA 6000
Telephone: (08) 9424 8500
Facsimile: (08) 9321 3839

Adrian Lane (Chairman}
Greg Paramor

fiobert Hamilton

Paul Biancardi

Dennis Broit

fioger Fortune
Geoffrey Levy

Jarnes MacKenzie
fiichard Turner

Coronrsirey Seoreiary

Malanie Hedges/Tim Regan

Buchitors

PricewaterhouseCoopers
201 Sussex Street
Sydney NSW 1171

ASX Perpetual Registrars
Level B, 580 George Street
Sydney NSW 2000
www.asxperpetual.com.au
Srock Enwchange Listing
Mirvac Group s listed on the
Australian Stock Exchange
ASX Listing Code: MGR

trvestor Enguivies

Correspondence

Mirvac Group

/- ASX Perpetual Registrars
Level B, 580 George Street
Sydney NSW 2000
Talephone: (02} 8280 7107
Freecall: 1800 356 444
Facsimile: {02} 9287 030%

Mirvac has an established
policy for dealing with
complaints. investors wishing
to complain should write to:

Mirvac Group

(/- ASX Perpetual Registrars
Level 8, 580 George Street
Sydney NSW 2000

o7

Mirvac Group
Level 5, 40 Miller Street
Narth Sydney NSW 2060

Mirvac Funds Limited is a
member of an independent
dispute resolution scheme, the
Financial industry Complaints
Service {FHCS).

Prodeozbang Privacy

Mirvac is carefud to protect the
privacy of investors. if investors
discover that personal
information we hold is
inaccurate, incomplete or
out-of-date, or if you no longer
wish to receive material from
Mirvac, you should contact

our Privacy Officer by calling
(32} G080 BOOO or by writing to:

The Privacy Officer
Mirvac Group

Level 5, 40 Miller Street
North Sydney NSW 2060
Facsirnile: {02) 9080 8149



