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12 October 2009 
 
 
 

RECOMMENDED MERGER WITH MIRVAC REAL ESTATE INVESTMENT TRUST 
 
Mirvac Group (“Mirvac”) [ASX:MGR] today announced it has entered into a Merger 
Implementation Deed with Mirvac Real Estate Investment Trust (“MRZ”) [ASX:MRZ] in relation to 
an offer to acquire all of the issued units in MRZ (the “Offer”). Mirvac currently owns 24.6% of 
MRZ. 
 
The Offer is proposed to be implemented by way of a trust scheme, requiring MRZ Unitholder 
approval (the “Scheme”). 
 
A subcommittee comprised solely of Independent Directors of Mirvac REIT Management Limited, 
the responsibility entity of MRZ, have recommended that MRZ Unitholders vote in favour of the 
Scheme in the absence of a superior proposal.   
 
The Independent Expert’s opinion includes the statement that the Offer is in the best interests of 
MRZ Unitholders, in the absence of a superior proposal.  
 
Summary of the Offer  
 
Under the terms of the Offer, MRZ Unitholders will be able to elect to receive: 
 

- cash and scrip consideration: cash of $0.50 per MRZ unit for the first 20,000 MRZ units  
        held, and 1 Mirvac stapled security for every 3 MRZ units held above 20,000 MRZ units; OR 
 
     - 100% scrip consideration: 1 Mirvac stapled security for every 3 MRZ units held. 
 
If an election is not made, MRZ Unitholders will receive the cash and scrip consideration. 
 
In addition, if the Scheme becomes effective, all MRZ Unitholders will receive a special cash 
distribution equal to 1.0 cent per MRZ unit held by them on the record date being 7.00pm on 2 
December 2009. Mirvac stapled securities issued to MRZ Unitholders under the Offer will rank 
equally with all existing Mirvac stapled securities with full entitlement to the Mirvac December 
quarter distribution.
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Mirvac has arranged a Sale Facility where MRZ Unitholders not wishing to retain all of their 
Mirvac stapled securities issued under the Scheme, will have part or all of their holding sold on 
their behalf.  Foreign MRZ Unitholders

1
 will have any Mirvac stapled securities to which they 

would have become entitled sold through the Sale Facility on their behalf. Further information on 
the Sale Facility will be outlined in the Explanatory Memorandum which is expected to be sent to 
all MRZ Unitholders on 30 October 2009. 
 
Mirvac and MRZ have also entered into a Put and Call Option Deed for the acquisition of 15-25 
Furzer Street, Woden, Australian Capital Territory (“Woden Development”) for a total 
consideration of $208.8 million (subject to usual completion adjustments), representing an initial 
yield of 7.9 per cent.  The Put and Call Option Deed will only become exercisable in the event 
that Mirvac does not complete the acquisition of MRZ, MRZ Unitholders approve the grant of the 
call option and the exercise of the put option in the Put and Call Option Deed at a subsequent 
Unitholder meeting and the satisfaction of certain other conditions. 
 
Implied Offer premium analysis 
 
Based on the one month VWAP of Mirvac stapled securities of $1.63 on 9 October 2009, the 
trading day prior to announcement, the scrip component of the Scheme Consideration represents 
an implied value of $0.54 per MRZ unit. This represents a premium of: 
 

• 39.2% to the closing price of MRZ units of $0.39 on 12 August 2009
2
;  

• 56.0% to the 1 month VWAP of MRZ units of $0.35 to 12 August 20092; and 
• 60.6% to the 3 month VWAP of MRZ units of $0.34 to 12 August 20092. 

 
 Mirvac funding of the transaction 
 
Mirvac will fund the entirety of the transaction (including transaction costs and repayment of all 
MRZ’s existing debt) from a combination of Mirvac’s existing cash reserves and the issue of new 
ordinary stapled securities. 
 
Benefits of the transaction 
Mirvac believes the combination of MRZ’s and Mirvac’s portfolios and operations will create a 
stronger and more diversified property investment portfolio, benefiting both existing and new 
Mirvac Securityholders. 
 
The proposed transaction is expected to deliver 2.9% earnings accretion to Mirvac Property Trust 
in the 2010 financial year3 and expands Mirvac’s ownership of Australian income producing 
assets by an additional $1.0 billion4.  The Offer, if approved by MRZ Unitholders, is an additional 
step in executing Mirvac’s stated simplified strategy of focusing on its two core Divisions: 
Investment and Development.  
 

                                                           
1  Unitholders that have a registered address outside Australia and New Zealand and their respective territories. 
2  The day prior to Mirvac’s announcement of preliminary discussions with MRZ in relation to a potential merger. 
3  Full details of the assumptions underlying these calculations are contained in the Explanatory Memorandum which is  
    expected to be sent to all MRZ Unitholders on 30 October 2009.   
4  MRZ’s portfolio book value as at 30 June 2009. 
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The proposed transaction is also expected to provide the following additional benefits to Mirvac: 
 

• increases recurring income through the ownership of additional Australian investment  
          grade assets; 
• improves security of earnings, which may have positive implications for Mirvac’s credit  
          rating metrics and subsequently provides greater access to debt capital markets to fund  
          future acquisitions and opportunistic projects; 
• continues capital repatriation via the orderly disposal of non core assets in an improving  
          market; and 
• increases the index weighting of Mirvac. 

 
MRZ as a stand alone vehicle is facing several funding challenges: 
 

• gearing at 30 June 2009 is 44.6% versus a covenant limit of 45.0%. The covenant  
          requires gearing to further reduce to 40.0% in September 2010; 
• interest cover ratio (“ICR”) as at 30 June 2009 was 1.91 times versus a covenant of not  
          less than 1.75 times; 
• significant vacancy at 10 – 20 Bond Street, Sydney commencing from January 2010,  is  
          expected to materially impact earnings, distributions and the ICR covenant; and 
• debt repayment of $238 million due in September 2010. 

 
The proposed transaction is a solution to the funding challenges that MRZ currently faces and 
also provides MRZ Unitholders with: 
 
• greater liquidity, with the option to receive either cash of $0.50 per MRZ unit for the first  
          20,000 units held and 1 Mirvac stapled security for every 3 MRZ units held above 20,000  
          units or 100% scrip consideration; and 
• the opportunity to become a Securityholder in Mirvac, benefits of which include: 

> investment in a larger, more widely traded and well capitalised vehicle with potential  
       upside from the future earnings growth in both the Investment and Development  
       Division; 
> the opportunity to retain core assets including an interest in the Woden Development,  
      which if MRZ remains as a stand alone entity, will have to be sold, and 10-20 Bond  
      Street, Sydney, which will be repositioned following a full refurbishment; 
> greater certainty surrounding future distribution payments; and 
> a more widely traded investment, in a top 5 entity of the S&P / A-REIT 200 index1. 

 
Although the implied value of the Offer consideration is at a discount to MRZ’s most recent net 
tangible asset (“NTA”) value of $0.85

2
, Mirvac believes that in the current market environment, 

NTA does not adequately reflect the downside potential and significant uncertainty that has 
arisen due to MRZ’s asset rationalisation program and current earnings, funding and liquidity 
concerns. 
 
 
 
 

                                                           
1 By market capitalisation as at 9 October 2009. 
2 As at 30 June 2009. 
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Managing Director of Mirvac, Nicholas Collishaw said, “We are pleased to offer this opportunity 
for MRZ Unitholders to become part of the Mirvac growth story.  We believe that the merger 
provides MRZ Unitholders the option to diversify their property exposure by investing in Mirvac - 
a leading Australian integrated real estate group underpinned by one of the lowest geared 
balance sheets in the A-REIT sector.” 
 
The detailed terms and conditions governing the Offer are contained in the Merger 
Implementation Deed, a copy of which is attached to this announcement. 
 
Mirvac Group is being advised by J.P. Morgan and Macquarie Capital Advisers on the 
transaction. 
 
  
A market briefing by Mirvac and MRZ will be presented today at 10.15am (Sydney time) 
 
Dial in details: 

Conference ID: 35129372  
Australia dial in: 1800 148 258 
International dial in: +61 2 8524 6650 
 

 
For more information, please contact: 
 
Investor Enquiries:     Media Enquiries: 
Adam Crowe     Kate Lander 
Group Investor Relations    Group Communications Manager 
+61 9080 8652     +61 2 9080 8397 
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Transaction highlights

Mirvac securityholders MRZ unitholders

>	 Mirvac Group (“Mirvac”) has made an offer (the “Offer”) to acquire all of the units in Mirvac Real Estate Investment Trust (“MRZ”)

>	U nder the Offer, MRZ unitholders will have the option of electing to receive either a combination of cash and Mirvac scrip 
consideration or all Mirvac scrip consideration, as well as a special cash distribution of 1.0 cent per MRZ unit

>	 The Offer will be implemented by way of a trust scheme requiring MRZ unitholder approval (the “Scheme”)

>	 The Offer delivers a number of strategic benefits to both Mirvac securityholders and MRZ unitholders 1

3	Increases contribution of recurring investment income 
with the addition of $1 billion of Australian investment 
grade assets 2

3	Continues capital repatriation via the orderly disposal of 
non-core assets in an improving market

3	Expected positive implications to Mirvac’s credit rating

3	Top 5 entity in S&P/A-REIT 200 index 3

3	Security of earnings may facilitate better access to capital
to fund future acquisitions and opportunistic projects

3	Opportunity to become a securityholder in a larger,
more widely traded and well capitalised vehicle

3	Greater certainty surrounding future distribution payments

3	Potential upside from exposure to Mirvac’s
development business

3	Top 5 entity in S&P/A-REIT 200 index 3

3	Offers a solution to near-term funding challenges

3	MRZ’s value retained via merger, as 15-25 Furzer Street, 
Woden, ACT (“Woden Development”) will not be 
disposed and 10-20 Bond Street, Sydney, NSW will be 
repositioned via full refurbishment

1)	 The Offer also involves risks. For a summary of risks see page 12.
2)	A s at 30 June 2009.
3)	B y market capitalisation as at 9 October 2009.
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Key offer terms

>	 MRZ unitholders 1 will have the option of electing to receive either:

>	C ash and scrip: cash of $0.50 per MRZ unit for the first 20,000 units held and 1 Mirvac stapled security 
for every 3 MRZ units held above 20,000 units, or

>	 100% scrip: 1 Mirvac stapled security for every 3 MRZ units held
>	I f MRZ unitholders elect to do nothing, the default option is cash and scrip

>	I n addition, all MRZ unitholders will be paid a special cash distribution of 1.0 cent per MRZ unit held

>	A ll Mirvac stapled securities issued to MRZ unitholders will rank equally with existing 
Mirvac stapled securities with full entitlement to the Mirvac December quarter distribution

>	 MRZ unitholders will also be provided with a broker sponsored sale facility to sell Mirvac 
stapled securities issued under the scheme

>	I n conjunction with the Offer, Mirvac and MRZ have entered into a Put and Call Option Agreement 
in relation to the Woden Development for $208.75 million

>	R epresents an initial yield of 7.9%
>	 May be exercised should the proposed transaction not proceed, if MRZ unitholder approval is obtained 

and certain other conditions are satisfied

1)	 MRZ unitholders with addresses outside Australia and New Zealand will, to the extent they would otherwise become entitled to Mirvac stapled 
securities, have those stapled securities sold on their behalf.
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Strategic rationale — 
Mirvac Securityholders

>	 Transaction will increase Mirvac’s investment property portfolio to $4.6 billion through the addition 
of $1 billion of Australian investment grade assets 1

>	I ncreases secure Australian recurring investment income
>	 Security of earnings may facilitate better access to capital to fund future acquisitions and opportunistic projects
>	E xpected positive implications for Mirvac’s credit rating
>	 Mirvac’s intention is to retain core assets within the MRZ portfolio and look to continue capital repatriation 

via the orderly disposal of non-core assets

>	 Transaction expected to deliver 2.9% EPS accretion to Mirvac Property Trust in FY10 2, 3

Key transaction metrics (pro forma) 2, 3, 4, 5 

normalised balance sheet gearing 4 target: 20 – 25%

1)	A s at 30 June 2009.
2)	F ull details of the assumptions underlying these calculations are contained in the Explanatory Memorandum.
3)	I mplementation date of transaction expected to be 7 December 2009. Assumes that MRZ unitholders elect to receive the cash and scrip consideration and that Mirvac will retire 100% 

of MRZ’s borrowings. Pre merger NTA and LVR as at 30 June 2009. EPS and DPS relate to MPT only. EPS represents operating earnings per security. All other key assumptions 
will be described in the Explanatory Memorandum to be provided by MRZ as part of the Offer.

4)	G earing and NTA calculations assume sale of all new Mirvac securities received by James Fielding Trust at $1.59 per stapled security.
5)	 Total interest bearing debt less cash / total tangible assets less cash.

Pre-merger EPS: 
$0.104

Pre-merger Covenant 
Gearing: 34.2%

Pre-merger NTA: $1.72 pre-merger Balance 
sheet gearing: 18.7% 

pre-merger DPS: 
$0.08 –$0.09

EPS LVRNTA BSG 5 DPS2.9% (1.3)%2.3% 4.2% FLAT

post-merger EPS: 
$0.107 2, 3

post-merger Covenant 
Gearing: 32.9% 3, 4post-merger NTA: $1.76 3, 4

post-merger Balance 
sheet gearing: 22.9% 3, 4

post-merger DPS: 
$0.08 –$0.09
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PORTFOLIO ACQUISITION RATIONALE

>	Majority of MRZ portfolio is considered core by Mirvac, including key assets
>	 10-20 Bond Street, Sydney, NSW; Orion Town Centre, QLD; Woden Development; Taree City Centre, NSW 

and 191-197 Salmon Street, VIC

>	 MRZ holds 5 sub regional retail centres, which are Mirvac’s preferred retail class due to the non-discretionary nature of tenants

>	 35.0% 1 of MRZ core portfolio allows for value-add opportunity; which can be unlocked via MGR’s balance sheet capacity

>	 Since December 2008, MRZ has disposed of 9 2 non-core assets, increasing portfolio quality

>	 Sale of non-core assets may be undertaken without urgency during market recovery	

MRZ’s identified core portfolio is complementary to Mirvac Property Trust

	 MRZ core portfolio 3, 4	 Mirvac Property Trust 3

WALE 5	 7.3 years	 5.8 years

Government tenants 6	 22.6%	 8.1%

FY11 Fixed/CPI reviews 7	 86.5%	 95.8%

1)	P ercentage of Investment properties by 30 June 2009 book value with future development potential.
2)	I ncludes unconditionally exchanged contracts for sale.
3)	A s at 30 June 2009.
4)	I ncludes benefit of 15-25 Furzer Street, Woden, ACT.
5)	 Weighted average lease expiry by area.
6)	P ercentage of portfolio by gross income.
7)	P ercentage of total portfolio rent reviews either fixed or set to increase in consumer price inflation.
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Strategic rationale — 
MRZ Unitholders

>	MRZ as a stand-alone vehicle is facing several funding challenges

>	G earing at 30 June 2009 of 44.6% versus a covenant limit of 45.0%, the covenant requires gearing to further 
reduce to 40.0% in September 2010

>	I nterest Cover Ratio (“ICR”) at 30 June 2009 of 1.91 times versus a covenant of not less than 1.75 times
>	 Significant vacancy in 10-20 Bond Street, Sydney, NSW commencing from January 2010, which is expected 

to materially impact earnings, distributions and ICR covenant
>	 Debt repayment of $238 million due in September 2010
>	 $204 million funding obligation in relation to Woden Development

>	Proposed transaction represents a solution to these funding challenges

>	O pportunity for MRZ unitholders to invest in a larger, more widely traded and well capitalised vehicle with potential 
upside from development earnings and greater certainty surrounding future distributions

>	 MRZ unitholders 1 have greater market liquidity with the option to receive either cash of $0.50 per MRZ
unit for the first 20,000 units and 1 Mirvac stapled security for every 3 MRZ units held above 20,000 units 
or take 100% Mirvac scrip consideration

>	P rovides MRZ unitholders with greater certainty regarding their asset rationalisation program, 
future distributions and ability to secure future finance

1)	 MRZ unitholders with addresses outside Australia and New Zealand will, to the extent they would otherwise become entitled to Mirvac stapled 
securities, have those stapled securities sold on their behalf.
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Pricing of the offer

>	Pricing of the Offer is attractive when compared with trading performance prior 
to confirmation of discussions between Mirvac and MRZ 1

>	I mplied Offer price 2 represents a 39.2% premium to MRZ’s closing price of $0.39 on 12 August 2009

>	I mplied Offer price 2 represents a 60.6% premium to 3 month pre-announcement VWAP of $0.34

12 August
closing price

Premium 39.2%

$0.39

1 month
pre-ann
VWAP

Premium 56.0%

$0.35

3 month
pre-ann
VWAP

Premium 60.6%

$0.34

$0.00

$0.10

$0.30

$0.60

$0.50

Offer price at a premium to trading performance

$0.20

$0.40

Implied
Offer price

$0.54 3

Jan 09

$0.00

$0.10

$0.30

$0.70

$0.50

Trading performance

Feb 09 Mar 09 Apr 09 May 09 Jun 09 Jul 09 Oct 09Sep 09Aug 09

$0.20

$0.60

$0.40

Confirmation to 
market of discussions
13 August 2009

MRZ Price Offer Price

1)	 Mirvac announced on 13 August 2009 that it had preliminary discussions with the Board of MRZ in relation to a potential offer.
2)	 The scrip offer equals 1 merged Mirvac security for 3 MRZ units, the implied offer price is calculated using a VWAP based on the closing price of MGR at 9 October 2009.
3)	B ased on MGR 1 month VWAP of $1.63 up to 9 October 2009.
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Overview of MRZ’s portfolio

>	An overview of MRZ’s portfolio is set out below 1

			   June 09	C apitalisation 
	 No. of assets	 book value ($m) 1	 rate (book value) 1

	C ommercial	 6	 320.8	 8.19%

	R etail	 9	 357.4	 7.06%

	I ndustrial	 6	 172.3	 8.46%

	 Total direct stabilised investments 2	 21	 850.5	 8.11%

	I ndirect investments 3	 2	 114.2	

	 Developments 4	 4	 35.8	

	 Total	 	 1,000.5

>	Mirvac considers the majority of MRZ assets to be core

Geographic diversification (by book value) 5

1

Commercial 31%
Retail 36%
Industrial 17%
Hotels 16%

1

NSW 61%
QLD 22%
VIC 11%
ACT 4%
WA 1%
NZ 1%

Asset diversification (by book value) 5

1)	A s at 30 June 2009, classifies MRZ Hotel holding and Mirvac Wholesale Hotel Fund as an indirect investment.
2)	A ssets deriving rental income.
3)	I nvestments in other entities, being unlisted and wholesale.
4)	 Network — Old Wallgrove Road classified as development.
5)	A s at 30 June 2009.
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>	Post transaction Mirvac is expected to improve its position as one of the top five entities 
in the S&P/ASX 200 A-REIT index

>	 Total market capitalisation of $4.9 billion 1

>	$4.6 billion diversified portfolio in Australia with a weighted average cap rate of 7.7% 2

>	Expected positive implications for Mirvac’s credit rating

>	Continues capital repatriation via an orderly disposal of non-core assets

Mirvac post merger

Geographic diversification (by book value) 2

Commercial 43%
Retail 40%
Industrial 10%
Other (car parks 
and hotels) 2%
Indirect  5% 4

NSW 55%
QLD 18%
VIC 19%
ACT 6%
WA 1%
USA 1%

Sector diversification (by book value) 2

1)	 MGR trading price as at 9 October 2009. Assumes 138.2 million new stapled securities issued under the Offer (assuming 100% of investors take the cash and scrip option).
2)	A s at 30 June 2009 which includes MRZ assets Doncaster Road and Pender Shopping Centre which have been contracted for sale and MGR assets 10 Rudd Street 

and 30-32 Compark Circuit which have settled and 164 Grey Street which has exchanged contracts for sale.
3)	B y area, as at 30 June 2009.
4)	I ncludes MRZ’s Hotels holdings in Tuckerbox Trust and Mirvac Wholesale Hotel Fund.

0

20%

40%

60%

80%

100%

Weighted average lease expiry: 5.43 years 2, 3

 
Weighted average capitalisation rate: 7.68% 2

FY10

12.1

7.5 9.3 10.1
13.5

43.0

4.5

FY11 FY12 FY13 FY14 FY15+Current
vacancy

Combined porfolio lease expiry 2, 3
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Funding of the transaction

>	P roposed transaction will be funded by existing cash reserves and the issue of new Mirvac stapled securities

>	A ll MRZ debt facilities are planned to be repaid by Mirvac on implementation of the Scheme

>	C ash component and transaction costs to be funded from existing cash reserves

>	 James Fielding Trust (“JFT”) (a wholly-owned subsidiary of Mirvac) currently holds a 24.6% interest in MRZ

>	 JFT has received indicative regulatory approval to receive Mirvac stapled securities issued as part of the Offer 
>	 JFT intends to sell down these securities under the sale facility provided

Sources 1	 $m

Cash	 372.9

New Mirvac stapled securities	 229.4

Total sources	 602.3

Applications 1	 $m

Acquisition of MRZ units — cash consideration 	 106.4

Termination of interest rate swaps	 18.6

Repayment of MRZ debt	 455.2

Special distribution	 4.7 2

Transaction costs	 17.5

Total applications	 602.3

1)	A ssumes all MRZ unitholders elect the cash and scrip option.
2)	 Net of amounts received by JFT in relation to its unitholding in MRZ.
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>	 Mirvac’s covenant gearing will be reduced from 34.2% to 32.9% post transaction 1

>	 Liquidity to meet all forecast debt maturity reductions and capital commitments in FY10 and FY11
>	A ssumes: 		 no distribution reinvestment plan
			  no refinancing of MTNs 

		 reduction in June 2011 bank syndicate

Gearing and liquidity 
profile post transaction

		  Drawn	A vailable	A ssumed	F orecast 
	F acility limit	 amount	 liquidity	 reduction	 available liquidity 
Funding Source	 ($m)	 ($m)	 ($m)	 ($m)	 ($m)

Feb 10 — Non recourse fund debt	 $32.5	 $32.5	 $0.0	 $0.0	

Mar 10 — MTN	 $300.0	 $300.0	 $0.0	 ($300.0)	

Jun 10 — Bank	 $90.0	 $90.0	 $0.0	 ($90.0)	

Sep 10 — MTN	 $200.0	 $200.0	 $0.0	 ($200.0)	

Jun 11 — Bank	 $1,162.5	 $104.1	 $1,058.4	 ($321.3)	

Facilities post Jun 2011	 $1,417.9	 $1,417.9	 $0.0	 $0.0	

Total	 $3,202.9	 $2,144.5	 $1,058.4	 ($911.3)	 $147.1

Net cashflows (Jul 2009 — Jun 2011) inc distributions					     $200.0

Cash on hand 2					     $952.0

Expected proceeds from non-core asset sales 3					     $300.0

Less MRZ acquisition & Woden payment					     ($729.3)

Funding headroom					     $869.8

1)	A ssumes all investors take up the cash and scrip option and post JFT’s selldown of Mirvac stapled securities.
2)	A s at 30 June 2009 adjusted for retail proceeds from 4 June 2009 Capital Raising, received post 30 June 2009.
3)	 Mirvac has a disposal strategy in relation to certain investment properties which are considered to be non-core and which are intended to be sold to repatriate capital 

for reallocation to other opportunities.
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key conditions of the offer

>	Independent Expert’s report concludes that the Trust Scheme 
is in the best interests of MRZ unitholders

>	MRZ unitholder approval

>	No Mirvac / MRZ prescribed events and / or material adverse changes



MIRVAC GROUP   PROPO   SED MERGER WITH MIRVAC REAL ESTATE INVESTMENT TRUST      12 October 2009 page 12
Only for release in Australia and New Zealand

key risks

Mirvac specific risks

>	 Development and planning
>	C onstruction
>	P roperty investment
>	P roperty market
>	A vailability of capital
>	I mpacting of financing covenants
>	E mployees
>	C ustomers
>	R efinancing requirements
>	F inancial forecasts
>	I mpact of foreign exchange movements on assets, 

liabilities and gearing
>	I nterest rate risk
>	 Taxation

Further details on each of the key risks are set out in the Explanatory Memorandum provided by MRZ as part of the Offer 

General risks

>	A sset values
>	I lliquid assets
>	P roperty leasing
>	C ounterparty/credit risk
>	F ixed nature of costs
>	C apital expenditure
>	I nsurance
>	 Land values
>	R egulatory issues and changes in law
>	C ompetition
>	C onflicts of interest with joint venture partners
>	E nvironmental
>	A cquisition of properties
>	I nterest rate risk
>	G eneral economic conditions
>	C ompetition
>	I nflation
>	 Litigation and disputes
>	O ccupational health and safety
>	C hanges in accounting policy
>	 Market risks
>	P ricing risk
>	O ther factors
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Indicative timetable

Announcement of transaction	 12 October 2009

EM available	 30 October 2009

MRZ unitholder meeting to approve scheme	 25 November 2009

Implementation date	 7 December 2009
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Important notice 
and disclaimer

Mirvac Group comprises Mirvac Limited ABN 92 003 280 699 and Mirvac Property Trust ARSN 086 780 645. This presentation (“Presentation”) has been prepared by Mirvac 
Limited and Mirvac Funds Limited (ABN 70 002 561 640, AFSL number 233121) as the responsible entity of Mirvac Property Trust (collectively “Mirvac” or “Mirvac Group”). 
Mirvac Limited is the issuer of Mirvac Limited ordinary shares and Mirvac Funds Limited is the issuer of Mirvac Property Trust ordinary units, which are stapled together as 
Mirvac Group stapled securities.

Summary information	
This Presentation contains summary information about Mirvac Group and its activities and the proposed trust scheme for Mirvac Real Estate Investment Trust (“MRZ”) 
(“the Proposal”) current as at 12 October 2009. The information in this Presentation is subject to change without notice, does not purport to be complete or comprehensive 
and is provided only for the purposes of gaining a general understanding of the proposed Proposal, and does not purport to summarise all information that an investor should 
consider when making an investment decision. It should be read in conjunction with Mirvac Group’s other periodic and continuous disclosure announcements lodged with the 
Australian Securities Exchange, which are available at www.asx.com.au, and the explanatory memorandum that is expected to be sent to MRZ unitholders when the offer of 
Mirvac Group stapled securities is made, on or around 30 October 2009 (“Explanatory Memorandum”). The Explanatory Memorandum will be available to MRZ unitholders 
at www.mirvac.com/mrz when it is issued.

To the maximum extent permitted by law, Mirvac, its affiliates, officers, employees, agents and advisors do not make any warranty, express or implied, as to the currency, 
accuracy, reliability or completeness of the information in this Presentation and disclaim all responsibility and liability for the information (including, without limitation, liability for 
negligence). Only the final Explanatory Memorandum, when available, may be relied upon in relation to the Proposal.

Not financial product advice	
This Presentation is not financial advice or a recommendation to acquire Mirvac Group stapled securities, to sell MRZ units or participate in the Proposal and has been 
prepared without taking into account the objectives, financial situation or needs of individuals. Before making an investment decision prospective investors should consider the 
Explanatory Memorandum and the appropriateness of the information in this Presentation and the Explanatory Memorandum having regard to their own objectives, financial 
situation and needs and seek such legal, financial and/or taxation advice as they deem necessary or appropriate to their jurisdiction.

Mirvac Limited is not licensed to provide financial product advice in respect of Mirvac Limited shares or Mirvac Group stapled securities. Cooling off rights do not apply to the 
acquisition of Mirvac Group stapled securities.

To the extent that general financial product advice in respect of the acquisition of Mirvac Property Trust units as a component of Mirvac Group stapled securities or the disposal 
of MRZ units is provided in this Presentation, it is provided by Mirvac Funds Limited. Mirvac Funds Limited and its related bodies corporate, and their associates, will not receive 
any remuneration or benefits in connection with that advice. Directors and employees of Mirvac Funds Limited do not receive specific payments of commissions for the 
authorised services provided under its Australian Financial Services Licence. They do receive salaries and may also be entitled to receive bonuses, depending upon performance. 
Mirvac Funds Limited is a wholly owned subsidiary of Mirvac Limited.
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Financial data	
All dollar values are in Australian dollars (A$) and financial data is presented within the financial year end of 30 June unless otherwise stated. 

For example, the Presentation presents gearing and interest coverage ratios for Mirvac Group, which are calculated in accordance with Mirvac Group’s debt covenants. 
These measures are not measures of or defined terms of financial performance, liquidity or value under AIFRS or U.S. GAAP. Moreover, certain of these measures may 
not be comparable to similarly titled measures of other companies.

Future performance	
This Presentation contains certain “forward looking” statements.

The words “anticipated”, “expected”, “projections”, “forecast”, “estimates”, “could”, “may”, “target”, “consider” and “will” and other similar expressions are intended to identify 
forward looking statements. Forward looking statements, opinions and estimates provided in this Presentation are based on assumptions and contingencies which are subject 
to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. Forward-looking statements 
including projections, indications or guidance on future earnings or financial position and estimates are provided as a general guide only and should not be relied upon as an 
indication or guarantee of future performance.

There can be no assurance that actual outcomes will not differ materially from these statements. To the full extent permitted by law, Mirvac Group and its directors, officers, 
employees, advisers, agents and intermediaries disclaim any obligation or undertaking to release any updates or revisions to the information to reflect any change in 
expectations or assumptions.

An investment in Mirvac Group stapled securities is subject to investment and other known and unknown risks, some of which are beyond the control of Mirvac Group, including 
possible delays in repayment and loss of income and principal invested. Please see the risks section of the Explanatory Memorandum (when issued) for further details. Mirvac 
does not guarantee any particular rate of return or the performance of Mirvac Group nor do they guarantee the repayment of capital from Mirvac Group or any particular tax 
treatment. Persons should have regard to the risks outlined in this Presentation.

Past performance	
Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Not an offer
This Presentation is not an offer or an invitation to acquire Mirvac Group stapled securities or any other financial products and is not a prospectus, product disclosure statement 
or other offering document under Australian law or any other law. It is for information purposes only. The offer to acquire Mirvac Group stapled securities will be made via the 
Explanatory Memorandum as part of the trust scheme. This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United 
States or to any ‘US person’ (as defined in Regulation S under the US Securities Act of 1933, as amended (Securities Act) (US Person)).

Mirvac Group stapled securities have not been, and will not be, registered under the Securities Act or the securities laws of any state or other jurisdiction of the United States, 
and may not be offered or sold in the United States or to any US Person without being so registered or pursuant to an exemption from registration.

In this Presentation a reference to ‘Offer’ is a reference to the proposed acquisition of all MRZ units from holders of MRZ units at the applicable record date by Mirvac to be 
implemented under the trust scheme, that is subject to, amongst other things, approval by a meeting of MRZ unitholders.

Important notice 
and disclaimer
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www.mirvac.com




































































































































































