Half Year Report

Mirvac Group is pleased to release its financial results for the half year ended 31 December
2005. Please find attached:

» Appendix 4D — Half Year Report

» Interim Financial Report for the Mirvac Group
» Resuits Presentation Slides

»  Property Compendium

A presentation of the results is to be held in the ASX Auditorium, Exchange Square, Bridge
Street, Sydney today, 22 February 2006 commencing at 9.30am.

G

Michael Smith
Group Company Secretary
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MIRVAC GROUP (STAPLED SECURITY “MGR”)

{The Mirvac Group comprises Mirvac Limited (ABN 92 G03 280 699) and its combined entities,
including Mirvac Property Trust and s controlled entities).

Appendix 4D

Half Year Report
For the period ended 31 December 2005

{previous corresponding period: half year ended 28 BDecember 2004)

Thig interim financial report is the first Mirvac Group interith financial report to be prepared in accordance with AIFRS s,
AASB | First-time Adoption of Australian Equivalents to International Financial Reporting Standards has been applhied

preparing these financial statermnents.

Results for Announcement to the Market

Total revenues and other income

Profit from ordinary activities affer tax attributable to the
stapled security holders of the Mirvac Group

Net profit attribuiable to the stapled security holders of
the Mirvac Group

Operating profit (profit before non-cash AIFRS
adjustments} attributable to the stapled security holders
of the Mirvac Group

up 45.8%
Lp 127.7 %
Lp 127.7 %
Lp 40%

$600
to 866,227
to 208,015
to 208,015
to 134,917

Dividends/{distributions}

Amount per security

Franked amount per
gecurity

Interim September 2005 quarterly distribution {paid 28

October 2005) 7.75 cents 3.10 cents
Interim December 2005 guarterly distribution (paid 27
January 2006) 7.75 cents 3.10 cents
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February 22, 2006

Media and Stock Exchange
Announcement

MIRVAC GROUP REPORTS A HALF YEAR PROFIT OF $208.0 MILLION

HIGHLIGHTS

Key financial highlights for the six months ended 31 December 20035 include:

»  AJFRS net profit after tax of $208.0 million - operating profit after tax (excluding non-cash
AIFRS items) of $134.9 million

s AIFRS earnings of 24.92 cents per stapled security - operating earnings (excluding non-cash
ATFRS ttems) of 16.17 cents per stapled security

s [Interim distribution of 15.30 cents per stapled security
s Nef increase of $83.8 million in revaluations across the investment property portfolio

» Rise in NTA per stapled security to $3.23 (AIFRS) from $3.15 at 30 June 2005,

-

Exchanged contracts of $784 miilion at 31 December 2005

RESULTS

Mirvac Group today reporied an AIFRS net profit aller tax of $208.0 million for the six months to 31
December 20035, including investrnent property valuations of $83.8 million. The operating profit after
tax {excluding non-cash AIFRS items) was $134.9 million, a 40.0% increase on the previous
corregponding period.

The half year distribution of 15.50 cents per stapled security was supported by earnings per security
for the period of 24.92 cents (AIFRS) or 16.17 cents {operating earnings} per stapled security.

Mirvac reintroduced its Distribution Reinvestment Plan during the reporting period, which raised
$66.5 million from the December quarter’s distribution.

Managing Pxrector of Mirvac, Mr Greg Paramor, said, “Significant profit growth was achieved ina
tough market through our integrated and diversified property platform delivering strong resulis.
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“The half year profit result was particularly encouraging considering the diverse market conditions
across our four principal business divisions.

“Our investment portfolio continued to perform strongly underpinned by quality assets in the
strengthening commercial sector, and subregional centres positioned in growth catchment areas. Our
hotel business had a strong result and we achieved solid expansion in our funds management business.
On the residential front, our business performed well given the challenging market conditions.
Western Australia and Queensland were the strongest performing markets.

“We continue to focus on capturing the benefits of our integrated property business and delivering
long-term growth in distribution and capital value to security holders.

“Mirvac is diversifying its development business and expanding recurrent earnings, particularly
through investment and funds management initiatives,” Mr Paramor said.

Mirvac currently has in excess of $20 billion of assets under control across the investrent,
development, hotel and funds management spectrum. More specifically, the Mirvac Group has
investments in more than 60 properties covering the retail, commercial, industrial and hotel sectors
with a total portfolio value of $3.1 billion. The Group also has property, infrastructure and funds under
managernent of $6.5 billion, a managed hotel portfolio of over 2,900 rooms across 23 properties in
Australia & New Zealand, and a non-residential development pipeline of $2.1 billion, both for internal
retention and external sale.

Mr Paramor said, “The last 6 months have been extremely active across our infegrated property
divisions.”

New business and activifies have included:

s A second major leasing deal involving a pre-commnyitment at Nexus Industry Park to develop a
10,000 square metre facility for the NSW headguarters of EW Reinforcement.

»  Mirvac Homes entered the Victorian housing market in December with a 550 dwelling housing
estate 25 kilometres North of Melbourne. Mirvac Homes has also secured a 67 hectare site in the
coastal township of Victor Harbour, South Australia which is undergeing rezoning and is expected
to generate 600 lots. Digplay homes sites have been secured in Playford Waters in Smithfield and
Bayswood Estate in Aldinga Beach in South Australia.

» The repositioning of the Investments portfolio with the sale of non-core assets including 107
Meount Street, North Sydney, and lkon Retail, Potis Point and 101 Grenfell Street, Adelaide (latter
two settled post 31 December 2005). Two prime retail sites were acquired; Kwinana Hub
Shopping Centre in Western Australia and the Mega Centre Springwood in South Fast
Queenstand.

» Launch and full subscription of Seascapes, Mandurah, the first unlisted property development
fund. The fund raised $12.8 million and when combined with debt, will acquire, develop and sell
328 residential lots in Mandurah, Westeras Australia.

s The post 31 December acquisition of Quadrant Real Egtate Advisers, which added $3.1 billion to
funds under management. Quadrant, 50 per cent owned by Mirvac, will manage real estate debt
funds on behalf of a range of Teading mstitutional and pension fund clients.
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DIVISIONAL OVERVIEW

Investments

The Investment Division reported an AIFRS net profit after tax of $156.8 miilion, a 125.8 per cent
increase on the previous corresponding period. The increase reflects the AIFRS adjustments for
revaluing assets. The Investment portfolio has grown to $3.1 billion through internal developments,
acquisitions and revaluations.

CEO of Investments, Mr Nicholas Collishaw said, “In line with our repositioning strategy, the Trust
concentrated on the sale of non-core assets and the future acquisition of larger assets with either
development potential, or structured deals that minimise fransaction costs and enhance investment
returns.

“Retail remains [nvestment’s key sector where development has commenced on Orion Greater
Springfield Town Centre in South East Queensland, and we completed acquisitions of Kwinana Hub
Shopping Centre, Perth for $32.0 million and Springwood Mega Centre, Queensland for $8.0 mitlion
(land only).”

The Investment Division retains an investment property development pipeline in excess of §1.3
billion.

New leasing deals totalling over 59,000 square metres of commercial / industrial space and retail deals
of 20,850 square metres have been negotiated to new occupiers or existing tenants. Mirvac continued
its history of high tenant retention of 81 per cent with commercial occupancy levels at 97.4 per cent
coupled with the industrial porifolio occupancy at 96.4 per cent and retail at 99.1 per cent. Mirvac’s
weighted average lease expiry is in good shape; commercial (4.0 years), retail {6.6 years) and
industrial (4.5 years).

During the financial year the revaluations of the property portfolio increased by a net $83.8 million
across commercial, retall and industrial sectors. The key revaluations included:

»  Kawana Shoppingworld, GLD, up $30.8 million
» 60 Margaret Streef, Metcentre, Sydney, up $15.7 million
s | Castlereagh Street, Sydney, up $%.9 million

The Investment’s portfelio repositioning strategy included the sale of a non-core asset, 107 Mount
Street, North Sydney, for $35.8 million and lkon Retail, Poits Point for $6.3 mullion and post 31
December 2005 disposals of 101 Grenfell Street, Adelaide for $30.4 million and lkon Retail, Poits
Point for a further $15.5 million, all sold above book value.

Development

The Development Division reported an AIFRS net profit after tax of $43.0 million, a 105.9 per cent
increase from the previous corresponding period.

Mr Paramor said, “Good quality residential developments in well placed locations such as Peninsula
Burswood, Western Australia and Ephraim Island, Queensland have attracted strong interest and sales.

“Several projects such as Esperance at Randwick, New South Wales and Yarra's Edge in Victoria
continue to have sluggish sales and we have taken an additional write-down on Esperance of $6.5
miilion (before tax}, which is included in cur half year earnings. We have seen construction costs
starting to ease in New South Wales and Vicioria as markets continue to normalise. ™
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The value of Mirvac’s exchanged contracts as at the end of December was $784 million. This relates
predominately to strong pre-sales at Latitude, Lavender Bay, and Aqua at the Peninsula, Barswood,
and Mandurah, both in Western Australia.

Mirvac has a strong residential land bank of 18,067 lots, of which 13,514 are house and land.

Mr Paramor said, “Mirvac continues to focus on the delivery of quality projects that underpins
Mirvac’s unigue brand and our sales figures again demonstrate this ability.”

“We believe the residential market stabilised during the second half of 2005 and investor activity has
declined from the unusually high levels recorded between 2062 and 2004,

“The residential market is likely to remain subdued through the first half of 2006, however, signs of
the next upturn in construction activity are evident. Rental markets are relatively tight, and dwelling
approvals are well below underlying demand, of around 163,660 per annum.

“The return of first-home buyers in most metropolitan markets is encouraging and high levels of
international migration provide additional support to underlying demand for housing,” Mr Paramor
said.

Mirvace believes the market has experienced a soft landing and the Group is well placed across
Australia to participate in the recovery.

Funds Management

The Funds Management Division reported an AIFRS net profit afier tax of $17.1 million for the six
months to 31 December 2005.

At 31 December 2003, funds under management totalled $3.4 billion which 1s 2 9.7 per cent increase
from $3.1 billion reported at 30 June 2005.

Mr Adrian Harrington, CEO Funds Management, said, “The past six months have been very aclive
with the launch of our first unlisted residential development fund, Seascapes, Mandurah, and
acquisitions by J¥ Mernidian Trust, the Travelodge Hotel Portfolio and the James Fielding Tourist Park
Fand.

“The outlook for funds management is extremely positive highlighted by the recent launch of
(Quadrant Real Estate Advisers, a US based institutional real estate funds management business, which
is a 50/50 joint venture between Mirvac and the senior management team, which added A$3.1 billion
to funds under management post 31 December 2005,

“The Funds Management Division will continue to provide Mirvac with a solid platform to grow its
annuity income stream and we expect further benefits through fostering active coliaboration across the
Group,” Mr Harrington said.

Hotels

The Hotels Division reported an AIFRS net profit afier tax of $6.3 million, a rise of 23.2 per cent for
the same period last year.

Mr Andrew Turner, CEQ of Hotels, said, It is encouraging to note that all of our operations produced
increased profit results. Trading conditions were particularly buoyant in Sydney and Melbourne
metropolitan hotels. The division benefited from an average occupancy of 74 per cent and an average
room rate increase of 4.4 per cent from $176 to $184.
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“During the period, the Hotel division acquired a 30 per cent interest in the Cairns International Hotel.
The current portfolio totals 25 hotels and resorts across Australia and New Zealand which will
contribute to recurrent earnings for the Group,” Mr Turner said.

There is significant activity over this calendar year with the opening of the following five properties:

The Sebel Manly Beach - May 2006

Sea Temple Resort & Spa Port Douglas - May 2006
Quay West Resort Magenta Shores - July 2006

The Sebel Harbour Lights Cairns - September 2006
The Sebel Trinity Wharf Tauranga - September 2006

% ® & ® =

Mr Turner added, “Our focus continues to be on achieving customer satisfaction driven by well trained
and committed staff. We believe our marketing and development strategy, combined with Mirvac’s
quality and service will generate future profit growth.”

OUTLOOK

The Board of Mirvac confirmed the Group is on track to meet its FY06 earnings guidance.

BOARD APPOINTMENTS

There have been a number of changes to the Mirvac Group’s Board underpinning ifts commitment to
develop Mirvac as an integrated property group delivering superior returns to security holders.

Chairman, Adrnan Lane, alongside Directors, Bob Hamilton and Roger Fortune, retired from the Board
al the AGM in November. The Board elecied James MacKenzie (o succeed Adrian Lane as Chairman.
James MacKenzie joined the Mirvac Group Board in January 20035 having previously been the
Chairman of James Fielding Group.

Further appointmenis to the Board post 31 December 20035, included independent Directors Peter
Hawkins and Penny Morris together with the executive appoiatments of Nicholas Collishaw and
Adrian Fini.

For further information, please contact:

Greg Paramor Tim Regan
Managing Pirector Chief Financial Officer
02 9080-8801 02 9080-8806
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Results for Announcement to the Market

1 Ratios 31 Dec 2005 28 Dec 2004
Profit before income tax / revenue

Consolidated profit (loss} from ordinary activiiies 26.8% 17.2%;
before tax as a percentage of revenue

Profil after tax / equily Inferests

Consolidated net profit (loss) from ordinary activiiies

after tax attribuiable to members as a percentage of .29/, 1.2
equity {similarly attributable) at the end of the period

2 Earnings per security (EPS}) 31 Dec 2005 28 Dec 2004
Bastc EPS 24.92 cents 12.91 cents
Basic EPS before non-cash AIFRS items 16.17 cents 13.61 cents
Diluted EPS 24.25 cents 12.68 cents
Drluted EPS before non-cash AIFRS items 15.73 cents 13.37 cents
Weighted average number of ordinary securities 834,592,781 747,539,874
outstanding during the period
Welghtéd a\:'er.age nu;nbfr (:Ti"' s&cg;‘ztms used in 857,819,438 720.619.239
calculating diluied earnings per security

3 NTA backing 31 Dec 2005 28 Dec 2004
Net tangible asset backing per ordinary security $3.23 $3.08
{AIFRS) - excluding EIS securities
. . . . $3.14 §3.00

Net tangible asset backing per ordinary security

{AIFRS) - including EIS securities

4 Control gained over entities having material effect

Name of entity (or group of entities) -

Consolidated profit {loss} from ordinary activities and

extraordinary items after tax of the controlled entity (or group 5 -

was acquired

of entiiies} since the date in the current period on which control

Date from which such profit has been caleulaied
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Profit (logs) from ordinary activities and extraordinary ifems
afler tax of the controlled entity (or group of entities) for the $ -
whole of the previous corresponding period
5 Loss of control of entities
Name of entity {or group of +  Zimara - disposed 31 December 2005
entities} + James Fielding Infrastructure Yield Fund - disposed

15 Aagust 2605

Consolidated profit (loss} from ordinary activities and
extraordinary items after tax of the controlled entity (or
group of entities) for the current period to the date of loss of
conirol

Date to which the profit {loss} has been calculated

Consolidated profit (loss} from ordinary activities and
extraordinary items after tax of the conirolled entity (or
group of entities) while controlled during the whele of the
previous corresponding period

Contribution to consolidated profit (loss) from ordinary
activities and extraordinary Hems from sale of interest
leading to loss of control

The disposal of the above two entities
do not have a material effect on the
Group.

g .

6 Details of aggregate share of profits (losses) of associates and joint venture entities

Group’s share of associates and joint venfure entities:
Profit (loss) from ordinary activities before tax

Income tex on ordinary activities

Profit (loss) from ordinary activities after tax
Extraordinary items net of tax

Net profit (loss)

Adjustments

Share of net profit (loss) of associates and joint venture entities

Interest in joint ventures and associates comprise -

31 Dec 2605 | 28 Dec 2004
$7000 $000
23,268 4,556
6,980 1,367
16,288 3,189
16,288 3,189
16,288 3,189

Name of entity Principal Activity Participating Interest
Australian Hotel Trust Hotel management 1999,
Austraiasian Tourist Park Holdings Pty Tourist park management 55,00

i Ao

JE Meridian Trust Listed property trust 19.87%
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Name of eniity
Archbold Rd
177 Salmon St

The Arbor on Grey Retail Joint Venture

Mirvac Lend Lease Village Consortiun: /

Newingion :
Olympic Village
Precinet 1 & 3

MVIC Finance 2 Pty Ltd

Mindarie Joint Venture

Majestic Quays Joint Venture
Panorama Joint Venture

Walsh Bay Parinership

Ephraim Island Joint Venture

BL Developments Pty Lid

High Sky Piy Lid

HPAL Freehold Pty Lid

Hoxton Park Atfrport Development P/L
BAC Deveo Pty Lid

Bankstown Development Piy Lid
James Fielding Infrastructure Piy Lid
Domaine Property Funds Ltd
Property Funds Australia Ltd

JE Agua Pty Lid

Arcadis (JFUSIT)

Australian Centre for Life Long
{ earning

Phoenix Estates Pty Ltd

197 Salmon Street

Old Wargrove Road

New Zealand Sustamable Infrastructure
Fund

Bambor Pty Lid

Lifestyle Villages Trust

Lifestyle Villages Management Pty Lid
Bargara Lifesiyle Development Pty Lid
Swanboume

Playford Waters

Prineipal Activity
Property development
Property development

Property development
Property development

Property development
Property development

Property development
Property development
Property development
Property development
Property development

Property development
Property development
Property development
Property development
Property development
Funds management
Funds management
Funds management
Funds management
Funds management
Property development
Property development

Property iInvestment

Property Investment

Infrastructure invesiment

Property development
Property development
Property development
Property development
Property development

Property development

Participating Interest
20.0%
20.0%

35.0%

313.0%
56.0%

56.0%

15.0%

25.0%
17.0%
50.0%
50.0%
56.0%
33.3%

54.0%

50.0%

33.3%

50.0%

50.0%

56.0%

50.0%

56.0%

56.0%

54.0%

56.0%

50.0%
50.0%

33.3%

56.0%
50.0%
50.0%
50.0%
56.0%
50.0%
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Name of eniity
New Forests
Notron No346 Pty Lid

James Fielding Infrastructure Yield
Fand

Principal Activity
Forestry asset management

Hotel invesiment

Infrastructure imvesiment

7 Dividends (in the case of a trust, distributions)

Date the dividend (distribution} is payable

Record date to determine entitlementis to the dividend
(distribution) {ie, on the basis of proper instruments of
transfer received by 5.00 pm if securities are not CHESS
approved, or security holding balances established by 5.00
pm or such later time permitted by SCH Business Rules if

securities are CHESS approved)

8 Amount per security

Participating Interest
20.0%
543.0%,

44.7%

27 JANUARY 2006

30 DECEMBER 2005

Amount per Franked | Amount per
security | amount per security of
security at foreign
30% tax source
dividend
Interim dividend: Current year 15.50 cents 6.20 cents .
Previous ye: -
TEVIOUS year 16.60 cents | 6.64 cents

9 Half-year report - interim dividend (distribution) on all securities

Ordinary securities (each class separately)

Preference securities feach class
separately)

Other equity instruments (each class
separately)

Total

31 Dec 2005 28 Dec 2004
$°600 57060
133,115 120,227
133,115 120,227
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10 Dividends/distributions provided for or paid

Ordinary Stapled Securities - The Mirvac Group

Quarterly ordinary disiributions paid as follows:
7.75 cents per fully paid stapled security paid on 27 January 2006
3.10 cenis franked at 30%
7.75 cents per fully paid stapled security paid on 28 October 2005
3.10 cents franked at 30%
8.30 cents per fully paid stapled security paid on 28 January 2005
3.32 cents franked at 30%
8.30 cents per fully paid stapled security paid on 29 October 2004
3.32 cents franked at 30%

Fotal distribution 15.50 cents {2004: 16.60 cenis)
Total Dividends/Distribations provided for or paid

Dividends/Distributions actually paid or satisfied by the issue of securities
under the group distribution/dividend reimvesiment plans during the half-years

ended 31 December 2005 and 28 Decemnber 2004 were as follows:

Paid i cash
Satisfied by the issue of securities

11 Franking credits available

30 Dec 2005 | 28 Dec 2004

$°000 $°000
66,560
66,555

60,473

59,754

133,115 120,227

133,115 120,227

139,592 49,769

- 68,159

139,592 117,928

16,438,459 class *C’ franking credits franked at 30% available at 31 December 2005,

12 Dividend/distribution plan

The dividend or distribution plans shown below are in operation.

Mirvac Group distribution refuvestment plan (the distribution reimvesiment plan was not in operation for the
full six months ending 31 December 2005, 1t was reinstated at 27 December 2005))

The last date for receipt of election notices for the dividend
or distribuiion plan

30 DECEMBER 2005

Any other disclosures in relation to dividends (disiributions).

N/A
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13 Issued and quoted securities at end of current period
Issue Amount
Category of securities Total number Number guoted price per | paid up
securily per
(cents} security
{cents)
Preference securities fdescription) NIL NIL NIL NIL
Changes during current period
(a) Increases through issues
(b} Decreases through returns of
capital, buybacks, redemptions
*Ordinary securities
: 858,841,677 858,841,677 - -
Changes during current period
(a) Increases through issues 4,987,557 4,987,557 | 406.40 | 406.40
63,117 63,117 396.09 | 396.09
(b} Decreases through returns of
capital, buybacks - - - -
Convertible debt securities NIL NiL NIL NIL

(description and conversion factor)

Changes during current period

(a) Increases through issues

(b} Decreases through securities
matured, converted

Exercise Expiry

thiﬂps {description und comversion NIL NiL Price Date
factor}

Issued during current period NIL NIL NIL NIL
Exercised during current period NIL NiL NIL NIL
Expired during current period NIL NiL NIL NIL

Debentures {description) NIL NiL

Changes during current period - -

Unsecured notes {descripfion) NIL NiL

Changes during current period - -
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The Mirvac Group comprises Mirvac Limited (ABN 92 003 280 699) and its combined entities,
including Mirvac Property Trust and its Controlled Entities
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disclosure requirements of the Listing Rules of the Australian Stock Exchange.



Mirvac Group

Directors’ Report

The directors of Mirvac Limited present their report, together with the consolidated financial report of the Mirvac

Group, for the half year ending 31 December 20605,

The Mirvac Group {ihe Group) comprises Mirvac Limited and its combined entities, which includes the Mirvac

Property Trust (the Trust} and its controiled entities.

Direcfors

At the date of this report the following persons were directors of Mirvac Limited during the whole of the half-year and

up to the date of this report uniess otherwise indicated:

J A C MacKenzie A G Fini (appointed 19 Jamsary 2006)

G J Paramor P J O Hawkins {appoinied 19 January 2006}
P J Biancardi G H Levy

D I Broit P Morris {appointed 19 January 2006}

N R Collishaw (appointed 19 January 2006) R W Turner

Ms A Buduls resigned as a director on 29 July 2005, Messrs AJ Lane, RJ Hamilton, and RA Forlune resigned as

directors on 10 November 2605,

Review of Operations

The net profit after tax for the Group for the six months ended 31 December 2005 was $208,015,600 (28 December
2004: $91,359.000). The operating profit (profit excluding non cash AIFRS adjustmentis) was $134,917,000
(28 December 2004: $96,326,000). The following table summarises key reconciling items between net profit after tax

and operating profit.

6 months ended
31 December 2085

6 months ended
31 December 2004

$'000 $’008
Net profit attributable to the stapled security holders 208,015 91,359
Net gaing from fair value of invesiment properties (B3.772) {1,355)
Unrealised gains on fair value of derivative {inancial instruments {net of
tax) {3,836) -
Expensing of share based payments 8,714 -
Depreciation of owner-occupied investment properties, hotels and hotel
management lots (including hotel PP&E) 4,053 4,708
Amortisation of lease Incentives 2.817 1,614
Net gains from fair value of mvestment properties and derivalives
included in share of associates profits {1,074) -
Operating profit 134,917 96,326
Highlights

Key financial highlighis for the six months ended 31 December 2005 mclude:

AIFRS earnings of 24.92 cents per stapled security

Operating earnings of 16.17 cents per stapled securily (excluding non-cash AIFRS items)
Interim distribution of 15.50 cents per stapled security

Net nerease of $83.8 million in revaluations across the Investment property portfolio
Rise m NTA per stapled security to $3.23 (AIFRS) from $3.15 at 30 June 2003
Exchanged coniracts of $784 million at 31 December 2003
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Directors’ Report (continued)

Overview of results

The Mirvac Group reported an AIFRS net profit afier tax of $208.0 million for ihe six months to 31 December 2005,
mcluding mvestment property valuations of $83.8 million. The operating profit after tax {excluding non-cash AIFRS
items) was $134.9 million, a 40.0% ncrease on the previous corresponding period.

The half year disiribution of 15.50 cents per stapled security wag supported by earnings per security for the period of
24.92 (AIFRS) or 16.17 {operating earnings) per stapled security.

Mirvac reintroduced its Distribution Reinvesiment Plan during the reporting period, which raised $66.5 nullion from
the December guarter’s distribution.

The half year profit result was encouraging considering the diverse market conditions across Mirvac's four prineipal
business divisions. The result demonstrates that Mirvac’s integrated property is delivering solid results to security
holders.

The imvestment portfolioc continued to perform sirongly underpinned by quality assets in the sirengthening commercial
sector and subragional cenires positioned in growth catchment areas. The hotel business had a sirong resudt and the
Group achieved solid expansion in the funds management business. On the residential front, the business performed
well given the challenging market conditions with Western Australia and Queensland the strongest performing markets.

The 6 months to 31 December 2005 have been active across the Group's integrated property divisions. New business
and activities have included:

* A second major leasing deal involving a pre-commitment at Nexus Indusiry Park to develop a 10,000 square metre
facility for the NSW headquarters of EW Reinforcement.

«  Mirvac Homes entered the Victorian housing market in December with a 550 dwelling housing estaie 25
kilometres North of Melbourne. Mirvac Homes also secured a 67 hectare site in the coastal township of Victor
Harbour, South Australia which is undergoing rezoning and is expected to generate 600 lots. Display homes siies
have been secured in Playford Waters in Smithiield and Bayswood Estate m Aldinga Beach in SA.

*  The repositioning of the Investments portfolio with the sale of non-core assets including 107 Mount Street, North
Sydney, and [kon Retail, Potts Point and 101 Grenfel Street, Adelaide (latter two settled post 31 December 2005).
As well as the acquisition of two prime retai! sites; Kwinana Hub Shopping Centre in Western Australia and
Springwood Megacentre in South East Queensland.

«  Launch and full subseription of Seascapes, Mandurah, the first unlisted property development fund. The fund
raised $12.8 million and, when combined with debt, will acquire, develop and sell 528 resideniial lots in
Mandurah, WA.

*  The post 31 December acquisition of Quadrant Real Estate Advisers, which added $3.1 billion to funds under
management. Quadrant, 50 per cent owned by Mirvac, will manage real estate debt funds on behalf of a range of
leading imstitutional and pension fund clients.

Divisional overview

Investments

The Investment Division reported an AIFRS net profit after tax of $156.8 million, a 125.8 per cent increase on the
previous corresponding period. The increase reflects the AIFRS adjustments for revaluing assets of $83.8 million. The
Investment portfolio has grown to $3.1 billion through internal developments, acquisitions and revaluations.

in line with Mirvac’s reposttioning strategy, the Trust concentrated on the sale of non-core asseis and the future

acguisition of larger assets with either development potential, or structured deals that mininise transaetion cosis and
enthance invesiment refurns.



Mirvac Group
Directors’ Report (continued)

Tnvestments {continued)

Retail remains Invesiment’s key sector where development has commenced on Orion Greater Springfield Town Centre
in South East Queensland, and completed the acquisitions of Kwinana Hub Shopping Centre, Pertly for $27.2 millien
and Springwood Mega Centre, Queensiand for $8.0 million (land only).

The Investment Division retains an investment property development pipeline m excess of $1.3 billion.

New leasing deals totalling over 59,000 square metres of conymercial / industrial space and retail deals of 20,850 square
metres have been negotiated to new oceupiers or existing tenants. Mirvac continued its history of high tenant retention
of 81 per cent with commercial oceupancy levels at 97.4 per cent coupled with the industrial porifolio eccupancy at
96.4 per cent and retail at 99.1 per cent. Mirvac’s weighted average lease expiry is in good shape; commercial - 4 years,
retail- 6.6 years, ilusirial- 4.3 years.

During the financial year the revaluations of the property portfolio increased by a net $83.8 million across commereial,
retail and indusirial sectors. The key revaluations included:

+  Kawana Shoppmgworld, QLD, up $30.8 million
* 00 Margaret Street, Meteentre, Sydney, up $15.7 million
¢ | Cagilerecagh Street, Sydney, up 9.9 million

The Invesiment’s portfolio repostiioning sirategy meluded the sale of a non-core asset, 107 Mount Street, Notth
Sydney, for $35.8 million and Tkon Retail, Potts Point for $6.3 million

Developments

The Development Division reported an AIFRS net profit after tax of $43.0 million, a 105.9 per cent increase from the
previous corresponding period.

Good guality residenttal developments in well placed locations such as Peninsula Burswood, Western Australia and
Eplraim island, Queensland have atiracted strong interest and sales. However several projects such as Esperance at
Randwick, New South Wales and Yarra’s Edge in Victoria continue to have sluggish sales and the Group has taken an
additional write-down on Esperance of $6.5 miltion {before tax) duning the period.

The value of Mirvac’s exchanged contracts as at the end of December was $784 million. This relates predominately to
strong pre-sales at Latiude, Lavender Bay, and Aqua at the Peninsula, Burswood, and Mandural, both in Western
Australia,

Mirvac has a strong restdential land bank of 18,067 lots, of which 13,514 are house and Tand.

Funds Management

The Funds Management Division reported an AIFRS net profit after tax of $17.1 million for the six months o 31
December 2005,

At 31 December 2005, funds under management totalled $3.4 billion (including joint ventures) which is a 9.7 per cent
mmcrease from $3.1 billion reported at 36 June 2005,

The past six months have been very active with the launch of Mirvac’s first unlisted residential development fund,
Seascapes, Mandurah, and acquisitions by JF Meridian Trust, the Travelodge Hotel Portfolio and the James Fielding

Tourist Park Fund.

in October, Mirvae sold its 50% interest in Perpetual James Fielding, a specialist property securities business.



Mirvae {sroup

Directors’ Report (continued)
Divisional overview {continied)
Hotels

The Hotels Division reported an ATFRS net profit after fax of $6.3 million, a rise 0f 23,7 per cent for the same period
iast year.

All of the Group’s hotel operations produced increased profit results. Trading conditions were particularly buoyant in
Sydney and Melbourne metropolitars hotels. The division benefited from an average occupancy of 74 per cent and an
average room rate increase of 4.4 per cent from 3176 to $184,

During the period, the Hotel division acquired a 50 per cent interest in the Cairns International Hotel. The current
portfolio 1otals 25 hotels and resorts across Australia and New Zealand which will contribute {0 recurrent earnings for

the Group.

Impact of adoptine Internationat Financial Reporting Standards (ATFRS)

This interim financial repert is the first Mirvac Group interim financial report to be prepared in accordance with
ATFRS’s. AASB 1 First-time Adoption of Australian Equivalents to International Financial Reporting Standards has
been applied in preparing these financial statements.

The adoption of AIFRS has impacted the income statement of the Group due to:

@  Fair valuing investment properties;

»  Amortisation of owner occupied investment properties, hotels and hotel management lots;

Fair valuing financial instruments which do not qualify for hedge accounting;

Expensing of share based paymenis;

s Cessation of UIG 33 prefit recognition for development projects and amortisation of goodwill; and
e  Amortisation of lease incentives.

1

=

Auditor Independence Declaration

A copy of the Auditors’ Independence Declaration required under section 307c of the Corporations Act 2001 is set ot
on page 6.

Reunding of Amounts {0 the Nearest Thousand Doliars

Mirvac Limited is of the kind referred to m Class Order 98/0100 issued by the Austrahian Securities & Investmenis
Commission, Telating to the “rounding off” of amounts in the financial repert. Amounts in the financial report have
been rounded off to the nearest thousand dollars in accordance with that Class Order.

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

& 3 Paramor
Director

Sydney
22 Febraary 2006
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AUDITORS INDEPENDENCE DECLARATION
As lead auditor for the audit of Mirvac Limited for the half year ended 31 December 2005,
t declare that, to the best of my knowledge and belief, there have been:

{(a) no coniraventions of the auditor independence reguiremenis of the Corporations
Act 2001 in relation to the audit; and

{b) no contraventions of any applicable code of professional conduct in relation 1o the
audit

This declaration is in respect of Mirvac Limited and the entities it controlled during the half
vear including Mirvac Property Trust and the enlities it controlled during the half vear.

/1

Mark Haberlin® Sydney
Partner 22 February 2006

Liabily limited by & scheme approved under Professional Standards Legislation



Mirvace Group
Consolidated Income Statement
For the Half Year Ended 31 December 2005

Consolidated
Notes 31 Dec 2005 28 Dec 2004
$°060 $°000
Revenues and other incone
Development and construction revenue 513,727 405,490
Rental income 123,094 167,604
Interest income 3,549 2,492
Net gain on sale of non-cwrrent assels 5,011 108
Unrealised gain on financial instruments - net 5,353 -
Share o‘i. net p.roi'zts of associates and joini veniures accounted for using 23268 4.556
the equity method
Net gaing from fair value adjustments on invesiment properties 83,772 1,355
Other income 108,453 72,377
Total revenues and other income 866,227 593,982
Cost of goods seld {401,696} {325,139
Employee benefits expense {86,007 (58,309)
Depreciation and amortisation {9,369) {8,873}
Finance costs 3 {61,535 (50,728)
Property outgoings {29,576} (26,659)
Provision for loss on inveniory {6,560) -
Other expenses {39,641} (22,265)
Profit before income tax 231,903 162,616
Income tax expense {23,235} (10,657)
Profit for the half-year 208,668 51,359
Profit attributable to minority interest {653) -
Net profit atiributable to the stapled security holders of the Mirvac 208,615 91.359
Group
Larnings per stapled security for net profit attributable to the
ordinary equity holders of the Mirvac Group
Cents Cents

Basic earnings per security 5 24.92 12.91
Diluted earnings per security 5 24.25 12.68

The above consolidated income statement should be read in conjunetion with the accompanying notes.



Mirvace Group
Consolidated Balance Sheet
As a€ 31 December 2005

CURRENT ASSETS

Casl and cash equivalenis

Recetvables

Inveniories

Non-current assets classified as held for sale
Other

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Receivables

inveniories

Investments accounted for using the equity method
Other financial assets

investment properties

Property, plant and equipment

Intangible assets

Deferred tax assets

Other

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES
Payables

interest bearing liabilities
Dervative finaneial insiruments
Current tax labilities
Provisions

Other

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Payables

interest bearing lisbilities
Deferred tax liabiliiies

Provisions

TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS

EQUITY

Contributed equity

Reserves

Retained profils

Total parent entity interest

Minority interest in controlled entities

TOTAL EQUITY

Notes

6

Consolidated

31 Dec 2005 30 Jun 20635

$:080 $0046
59,540 56,028
188,007 232,730
688,361 641,385
40,502 -
35,692 24,968
1,012,102 951,111
137,332 121,264
879,015 R743.412
191,515 275,823
- 14,498
2,484,963 2,405,468
516,489 482 421
212,788 212,035
19,603 19,880
1,146 1,948
4,642,851 4,406,538
5,654,953 5,351,649
178,042 182,320
1,420,898 1,165,015
3,339 -
- 5,072
69,842 77,264
17,979 143,421
1,690,100 1,440,092
35,683 54,500
899,759 919,805
118,357 99,424
4,858 4,460
1,058,657 1,078,189
2,748,757 2,518,281
2,906,196 2,833,368
2,586,503 2,575,182
34,714 25,045
267,108 202,661
2,888,325 2,802,888
17,871 34,480
2,906,196 2,833,368

The above consolidated balance sheet should be read in conjunction with the accompanying notes.



Mirvace Group
Consolidated Statement of Changes in Equity
For the Half Year Ended 31 December 2005

Fotal equity at the beginning of the half year

Adjustment on adoption of AASB 132 and AASB 139 to
retained eamings

increment on revaluation of property, net of tax
Exchange differences on translation of foreign operations
Net income recognised directly in equity

Net profit for the half vear
Fotal recognised income and expenses for the half year

Transactions with equity holders in their capacity as equity
holders:
Share based payment transactions
Equity based compensation - movement i retained
eAINIngs
EIS securities converted/sold/forfeited
Contributions of equity, net of ransaction costs
Dividends provided for or paid
Minority interest

Fotal equity at the end of the half year

Total recognised income and expense for the haif year is
attribuiable to:

Members of Mirvac Group

Minority Interest

Consolidated

31 Bec 2005 28 Dec 2604

Notes 000 $7000
2,833,368 2,161,720
{8,691) -
1,167 2,653
{214) -
(7,738) 2,653
208,015 91,339
208,277 94,012
8,714 -
{1,762) (3,303)
11,323 12,981
- 08,161
4 {133.115) (126,227}
{12,669} -
{127,449 {42,388}
2,906,196 2,213,344
199,624 94,012
653 -
208,277 094,012

The above consolidated statemnent of changes in equity should be read in conjunction with the accompanying notes.



Mirvace Group
Consolidated Cash Flow Statement
For the Half Year Ended 31 December 2005

Cash Flows from Operafing Activities

Recetpts from customers (Inclusive of goods and services tax)
Payments to suppliers and employees {inclusive of goods and services

tax}

interest recetved
Borrowing costs paid
Income taxes paid

Net cash inflows / {outflows) from operating activities
Cash Flows from Investing Activities

Payment for property, plant and equipment

Progeeds from the sale of property, plant and eguipment
Payments for investment properties

Proceeds from the sale of investment properties

Loans to relaied entities

Repayment of loans by related entities

Loans to other entities

Repayment of loans by other enifties

Contributions to joint venture operations/ entiiies
Proceeds from repayment of equity in joint ventures
Proceeds from disposal of investments in controiled entities
Progeeds from sale of invesiments

Payment for investments

Net cash outflows from investing activities
Cash Flows from Financing Activities
Proceeds from borrowings

Repayment of borrowings

Dividends / distributicns paid

Net cash inflows from financing activities

Net increase / {decrease)} in cash and cash equivalents

Cash and cash equivalenis at the beginning of the half~year

Effects of exchange rate changes on cash and cash egquivalents

Cash and cash equivalents at the end of the half-year

Consolidated

31 Dec 2005 28 Dec 2004

S04 5060
882,131 637,642
{714,581} {7533,111%
167,550 (95,469}
3,544 2,492
{(73,713) (53,193}
{29,746} (22,503}%
67,635 {168,673}
{(28,970) (33,782%
535 RE
{78,615) (63,612}
6,288 3,830
(39,218 -
A80 -
{2,768 -
18,494 -
{75,552} {4,850}
5,662 8,100
40,126 -
3,324 -
{7,274) -
{157,328) (90,126}
453,808 310,924
{218,670 {138,400}
{140,629) (49,770}
94,369 122,754
4,616 {136,045}
54,911 332,120
13 38
59,540 196,113

The above consolidated cash flow statement should be read in conjunction with the accompanying notes.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies

This general purpose {inancial report for the inferim half year reporting period ended 31 December 2065 has been
prepared in accordance with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act
2001,

The financial statements of the Mirvac Group consist of the consolidated financial statements of Mirvac Limited and s
combined entities including Mirvac Property Trust and its controlled entities.

This interim linancial report does not include all the notes of the type normatly included in an annual financial report.
Accordingly, this report 1s to be read in conjunction with the annual report for the year ended 30 June 2005 and any
public announcements made by the Mirvac Group during the interim reporting period in accordance with the
continuous disclosure reguirernents of the Corporations Act 2001,

“The Mirvac Group” — Stapled Securities

Mirvac Group stapled securities comprise one consolidated 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.

Will: the establishment of the Mirvac Group and iis common investors, the Group has common directors and common
business objectives, and operates as a consolidated entity with four core businesses:

- property investment and management
- property development

- hotel ownership and management

- funds management

The eniities forming the stapled group entered into a Deed of Co-Operation which provided that the members consider
the interests of the Mirvac Group as a whole, when entering into any agreement or arrangement, or carnrying oul any act.
This Deed of Co-operation means that members of the stapled group, where permitted by law, will carry out activities
witl: other members on a cost recovery basis, thereby maintaining the best inferests of the Group as a whole.

The two Mirvac entities comprising the stapled group, remain separate legal eniities in accordance wiih the
Corporations Act 2001, and are each required to comply wiil the reporting and disclosure requirements of Accounting
Standards and the Corporations Act 2001, in accordance with Urgent [ssues Group Interpretation 1013, “Consolidaied
Financial Reports in relation to Pre-Date~-Of-Transition Stapling Arrangements”, Mirvac Linited has been deemed the
parent entity of Mirvac Property Trust, as the stapling arrangement ocewred prior to the AIFRS wansition date {1 July
2004).

The stapled security struciure will cease to operate on the first to occur of:

- any of Mirvac Limited or Mirvac Property Trust resolving by special resolution in general meeting and in accordance
wiilt its constitution (o terminate the stapling provisions; or

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

The Australian Stock Exchange reserves the right (but without limiting its absoluie discretion) to remove one or more
entities with stapled securities from the official list if any of their securities cease to be ‘stapled” together, or any equity
securities of the same class are issued by one entity which are not stapled to eguivalent securities in the other entiy or
entities.

The financial statements are a general purpose financial report, which has been prepared to satisfy the requirements of
the Urgent Issues Group Inferpretation 1013, “Consolidated Financial Reports in relation to Pre-Date-Of-Transition
Stapling Arrangements”, and in accordance with Accounting Standard AASB 134: Interim Finanelal Reporting, other
mandatory professional reporting requirements {Urgent [ssues Group Interpretations Views), and other authoritative
pronouncements of the Australian Accounting Standards Board.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)
(a) Basis of preparation of half-year financial report

The principal accounting policies adopted in the preparation of the finaneial report are set out below. These policies
have been consistently applied to all the periods presented, unless otherwise stated.

Application of A4SB 1 First-time Adoption of Australion Equivalents to International Financial Reporting
Standards (AIFRSY,

This interim financial report is the first Mirvac Group interim financial report to be prepared in accordance with
AIFRSBs. AASB 1 First-itme Adoption of Australian Equivalents to Infernationa! Financial Reporting Standards has
been applied in preparing these financial statements.

Financial statements of the Mirvae Group until 38 June 2005 had been prepared i accordance with previous Australian
Generally Accepted Accounting Principles (AGAAP). AGAAP differs in certain respects from AIFRS. When
preparing the Mirvae Group interim financial report for the half year ended 31 December 2003, management has
amended certain accouniing, valuation and consolidation methods applied in the previous AGAAP financial statements
to comply with AIFRS. The Group has taken the exemption available under AASB 1 to only apply AASB 132
Financial Instruments: Disclosure and Presentation, AASB 139 Financiaf Insirumenis: Recognition and
Meuasurement.

Reconciliations and descriptions of the effeet of transition {rom previcus AGAAP to AIFRS are given fn note 13

Historical cost convention

These financial statements have been prepared under the historical cost convention, as modified by the revaluation of
available-for-sale financial assets, Ainancial assets and liabilities {including derivative instruments) at fair value through
profit or loss, certain classes of property, plant and equipment and investment property.

(b) Principles of consolidation

{i) Subsidiaries
The consolidated financial statements incorporate the assets and liabilittes of all subsidiaries of the Mirvac Group as at
31 December 2005 and the results of all subsidiaries for the half-year then ended.

Subsidiaries are all those entities (including special purpose entities} over which the Group has the power to govern the
financial and operating policies, generally accompanying a sharcholding of more than one-half of the voting rights.
The existence and effect of potential voting rights that are currently exercisable or convertible are considered when
assessing whether the Group controls another entity.

Subsidiaries are fully consolidated from the date on which conirel 1s ransferred to the Group. They are de-consolidated
from the date that control ceases.

The purchase method of accounting is used to account for the acguisition of subsidiaries by the Group {refer to note

1(h).

intercompany transactions and balances between Group entities are eliminated. Accounting policies of subsidiaries
have been changed where necessary o ensure consistency with the policies adopted by the Group.

Minority mterests in the resulis and eguity of subsidiaries are shown separately in the consolidated income statement
and balance sheet respectively.

fii) Assaciates

Associates are all eniities over which the Group has significant influence but not conirol. Investiments in associates are
accounted for in the consolidated financial statements using the equity method of accounting, after imitially being
recognised at cost. The Group’s investment in associates includes goodwill {net of any aceumulated impairment loss)
identified on acquisition.

12



Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(b) Principles of consolidation (continued)

The Group’s share of iis associates” post-acquisition profits or losses is recognised in the income statement, and s
share of posi-acquisition movements in reserves 1s recognised in reserves. The cumudative post-acquisition movements
are adjusted against the carrying amount of the investment. Dividends receivable from assoeiates reduce the carrying
amount of the iInvestments.

When the Group’s share of losses in an assoclate equals or exceeds Hs interest in the assoctate, including any other
unsecured receivables, the Group does not recognise further losses, unless it has incurred obligations or made payments
on behalf of the associate.

Unrealised gains on transactions between the Group and s associates are eliminated to the extent of the Group’s
interest in the associates. Unrealised losses are also eliminated uniess the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of associates have been changed where necessary o ensure
consistency with the policies adopted by the Group.

Investments in associates within certain asset classes, including infrastructure investments, have been measured at net
market value, Changes in net markel value are recognised as revenue or expenses in the income statement in the
financial year which the change occurred.

fiii} Joint ventures
Jomt venture operations

The proportionate interesis in the assets, Habilities and expenses of a joint venture operation have been incorporated in
the financial statements under the appropriate headings.

Joint venture entities

The interest in a joint venture partnership is accounted for in the consolidated financial statements using the equity
method and is carried at cost by the parent entity. Under the eguity method, the share of the profits or losses of the
partuership is recognised in the income statement, and the share of movements in reserves is recognised in reserves in
the balance sheel.

Profiis or losses on fransactions establishing the joint venture partnership and transactions with the joint venture are
eliminated to the extent of the group’s ownership interest until such time as they are realised by the joint venture
partnership on consumption or sale, unless they relate to an unrealised loss that provides evidence of the impairment of
an assel transferred.

(c) Segment reporting

A business segment 1s a group of agsets and operations engaged i providing products or services (hat are subject to
risks and returns that are different to those of other business segments. A geographical segment is engaged in providing
products or services within a particular economic environment and is subject to risks and returns that are different from
those of segments operating in other econoenic environments.

(d}  Foreign currency translation

fi) Functional and presentation currency

ftems included in the financial statemenis of each of the Group’s entities are measured using the currency of the
primary economic environment in which the entity operates {‘the funetional currency’). The consolidated {inancial
statements are presented in Australian dollars, which is Mirvac Group's functional and presentation currency.

fii} Foreign controlled entity
The results and financial position of entities (none of which has the currency of a hyperintlationary economy) that have
& functional currency different from the presentation currency are franslated into the presentation currency as follows:

»  assets and liabilities for each balance sheet presented are translated at the closing rate at the date of the balance
sheet;

13



Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(d) Foreign currency translation (continued)

revenues and expenses are iranslated at the average of rates ruling during the year; and
all resulting exchange differences are recognised as a separate component of equity.

(¢)  Revenue recognition

Revenue 1s measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
net of returns, trade allowances and duties and taxes paid. Revenue is recognised for the major business activities as
follows:

fi} Devefop;m—’m projects and land sales
Revenue is recognised for development projects (refer to note 1{1)) and land sales on settlement of the contract of sale.

fii) Construction contracts

Revenue and expenses are recognised in accordance with the percentage of completion method unless the outcome of
the contract cannot be reliably estimated. Where i is probable that a loss will arise from a construction contract, the
excess of fotal costs over revenue is recognised as an expense immediately.

When the outcome of a contract cannot be reliably estimnated, contract costs are recognised ag an expense as incurred,
and where it 18 probable that the costs will be recovered, revenue is recognised to the extent of costs incurred.

{iii} Heotel revenue
Revenue is recognised when goods and services have been provided to the customer.

fiv} Rental income

Rental revenue for operating leases is recognised on a straz’ght ne basis over the term of the lease, except when an
alternative basis is more represeniative of the pattern of service rendered through the provision of the leased premises.
Lease incentives offered under operating leases are amortised on a straighi-line basis and offsel against renial income.

fy} Recoverable outgoings
Reacovery of oulgoings as specified in Iease agreements is acerued on an estimated basis and adjusied when the actual
amounts are invoiced to the respective tenants.

Vi) Fees

Revenues from the rendering of property funds management, property advisory and facilities management serviees, are
recognised upon the delivery of the service to the customers or where there is a signed uncondiiional coniract for sale or
purchase of assets.

(H Income tax

The income tax expense ol revenue for the period is the tax payable on the current period’s taxable income based on the
national income tax adjusted by changes in deferred tax assets and liabilities attributable to temporary differences
between he tax bases of assets and liabilities and their carrying amounts in the financial staternents, and to unused tax
losses.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to apply when the
assels are recovered or liabilities are settled, based on those tax rates which are enacted or substantively enacted. The
relevant tax rates are applied to the cumulative amounts of deductible and taxable temporary differences to measure the
deferred tax asset or Hability. An exception is made for certain temporaly differences arising from the initial
recognition of an asset or a liability. No deferred tax asset or hability is recognised i relation to these temporary
differences if they arose in a transaction, other than & business combination that at the time of the transaction did not
affect either accounting profit or taxable profit or loss.

Deferred tax assets are recognised for deductible temporary differences and unused tax fosses only i it is probable that
future taxable amounts wil be available to utilise those temporary differences and losses.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(H Income tax (continued)

Deferred tax Habiliies and assets are not recognised for temporary differences between the carrying amount and tax
bases of invesimenis in controlled entities where the parent entity is able to conirel the timing of the reversal of the
temporary differences and it is probable that the differences will not reverse in the foreseeable fiture.

Current and deferred tax balances atiributable to amounis recognised directly in equity are also recognised directly in
equity.

Mirvac Limited and its wholly-owned Australian controiled entities have implemented the tax consolidation legislation
as of 1 July 2003,

Under the current income tax legislation Mirvac Property Trust is not liable for income tax, provided its taxable meome
is fully distributed to unit holders each financial year. The Trust is lisble for tax on capital gaing to the extent that these
are not fubly distribuied to the unit holders.

(®) Leases

Leases of property, plant and equipment where the Group has substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capiialised af the lease’s inception at the lower of the fair value of the
leased property and the present value of the minimum lease payments. The corresponding rental obligations, net of
finance charges, are included in other Tong term payables. Each lease payment is allocated between the liability and
finance charges so as to achieve a constant rate on the finance balance outstanding. The iterest element of the finance
cost 18 charged to the income statement over the lease period s as to produce & constant periodic rate of interest on the
remaining balance of the liability for each peried. The property, plant and equipment acquired under finance {eases are
depreciaied over the shorter of the asset’s useful life and the lease term.

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to
the income statement on a straight-line basis over the period of the lease.

(h}  Acquisitions of assets

The purchase method of accounting is used fo account for all acquisitions of asseis {(including business combinations)
regardless of whether equity instruments o other assets are acquired. Cost 15 measured as the fair value of the assety
given, shares issued or liabilities incurred or assumed at the date of exchange plus costs directly attributable to the
acguisition. Where equity insirumenis are issued in an acguisition, the value of the instruments is their published
market price as at the date of exchange unless, in rare circumstances, it can be demonsirated that the published price at
the date of exchange is an uoreliable indicator of fair value and that other evidence and valuation methods provide a
mote reliable measure of fair value. Transaction costs arising on the issue of equity instruments are recognised direetly
in equity.

identifiable assets acquired and liabilities and contingent liahilities assumed in a business combination are measured
initially at their fair values at the acquisition date, irrespective of the exient of any minority interest. The excess of the
cost of acquisition over the fair value of the Group’s share of the identifiable net assets acquired is recorded as goodwill
(refer to note 1(s)). 1fthe cost of acquisition is less than the fair value of the net asseis of the subsidiary acquired, the
difference is recognised direetly in the income statement, bat only after a reassessment of the identification and
measurement of the net assets acguired.

Where settiement of any part of cash consideration is deferred, the amounis payable in the future are discounted to their
present value as at the date of exchange. The discount raie used is the entity’s incremental borrowing rate, being the
rate at which a similar borrowing could be obtained from an independent financier under comparable terms and
conditions.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(i) Impairment of assets

Assets that have an mdefinite useful Hfe are not subject to amortisation and are tested annualtly for impairment. Assels
that are subject to amorlisation are reviewed for impairment whenever events or changes in circumsiances indicate that
the carrying amount may not be recoverable. An impairment loss 1s recognised for the amount by which the asset’s
carrying amount exceeds is recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs to sell and value in use. For the purposes of assessing impairment, assets are grouped af the lowest levels for
which there are separately identifiable cash flows (cash generating units).

{3 Cash and cash equivalents

Cash and cash equivalenis meludes cash on hand, deposits held at call with finencial institutions, other short-term,
highly Hquid imvestments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value and bank overdrafts. Bank overdrafty are
shown within borrowings in current Habikities on the balance sheet.

(L) ‘Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised costs, less provision for
doubtful debts.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible are
wrilten off. A provision for doubtfud receivables is established when there is objective evidence that the Group will not
be able to collect all amounts due according to the original terms of receivables. The amount of the provision is the
difference between the asset’s carrying amount and the present value of estimated future cash flows, discounted at the
effective interest rate. The amount of the provision is recognised in the income statement.

(B Inventories
Inventories comprises of development projects, consiruction contracts and hotel stock.

{i) Development projects

Development projects are valued at the lower of cost and recoverable amount. Cost includes the cost of acquisition,
development, borrowing cosis and all other costs divectly related to specific projects, including an atloeation of direct
overhead expenses. After the development 1s completed, borrowing costs, and other holding charges are expensed as
imcurred. Profits on development projects are not brought to account until they are settied.

fti) Construction contracts

Construction work in progress is stated at the aggregate of contract costs incurred to date plus recognised profits less
recognised losses and progress billings, If there are conracts where progress billings exceed the aggregate costs
incurred plus profits less losses, the net amounts are presented under payables.

Contract costs include all costs directly related to specific contracts, and costs that are specifieally chargeable to the
customer under the terms of the contract.

The stage of completion is measured as a percentage complete of the construction contract.

fiii) Hotel stock
Hotel stock is stated at lower of cost and net realisable value.

(m)  Non-current assets held for sale
Non-current assets are classified as held for sale and stated at the lower of their carrying amount and fair valoe less

costs to sell if their carrying amount will be recovered principally through a sale transaction rather than through
continuing use.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(m)  Non-current assets held for sale (continued)

An impairment loss is recognised for any initial or subseguent write down of the assef lo fair value less costs to sell. A
gain is recognised for any subsequent increases i fair value less costs to sell of an asset but not in excess of any
curnulative impairment loss previously recognised. A gain or loss not previously recognised by the date of the sale of
the non-current assel is recognised at the date of de-recognition.

Non-current assels are not depreciated or amortised while they are classified as held for sule. Interest and other
expenses atiributable to the abilities of a disposal group classified as held for sale continue to be recognised.

Non-current assets classified as held Tor sale are presented separately from the other assets in the balance sheet. The
ltabilities of a disposal group classified as held for sale are presented separately from other habilities in the balance
sheet.

(n) Investments and other financial assets

From 1 July 2005

The Group classifies fts Investments in the following categories: financial assets at fair value through profit or loss,
loans and receivables, held-to-maturity investments, and available-for-sale financial assets. The classification depends
ot the purpose for which the investments were acquired. Management determines the classification of its investmenis
at initial recognition and re-evaluates this designation at each reporting date.

fi} Financial assets at fuir value through profit or loss

This category has two sub-categories: financial assets held for frading, and those designated at fair value through profit
of loss on initial recognition. A financial assel is classified in this category if acquired prineipally for the purpose of
selling in the short term or if so designated by management. The policy of management is to designate a financial asset
as held for trading if there exists the possibility it will be sold i the short term and the asset is subject to frequent
changes in fair value. Derivatives are also categorised as held for trading unless they are designated as hedges. Assets
in this category are classified as current assets H they are either held for frading or are expecied to be realised within 12
months of the balance sheet date.

fii} Loans and recetvables

Loans and receivables are non derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They arise when the Group provides money, goods or services directly to a debtor with no intention of
selling the receivable. They are included in current assets, except for those with maturities greater than 12 months after
the balance sheet date which are classified as non-current assets. Loans and receivables are included in receivables in
the balance sheet.

fiii} Held-to-maturity investments
Held-to-maturity investments are non-derivative financial asseis with fixed or determinable payments and fixed
maturities that the Group’s management has the positive intention and ability to hold to maturity.

fiv} Available-for-sale financial assets

Available-for-sale financial assets, comprising principally marketable equity securities, are non-derivatives that are
either designated in this category or not classified in any of the other categories. They are included in non-current
assety unless management infends to dispose of the investment within 12 months of the balance sheet date.

Purchases and sales of investments are recognised on trade-date being the date on which the Group commits io
purchase or sell the asset. [nvestmenis are initially recognised at fair value plus iransaction costs for all financial assets
not carried at fair value through profit or foss. Financial assets are derecognised when the rights to receive cash flows
from the financial assets have expired or have been transferred and the Group has transferred substantially all the risks
and rewards of ownership.

Available-for-sale financial assets and financial assets at fair value through profit and loss are subsequenily carried at
fair value. Loans and receivables and held-to-maturity investments are carried at amortised cost using the effective
interest method. Realised and unrealised gains and losses arising from changes in the fair value of the ‘financial assets
at fair value through profit or loss” category are included in the income statement in the period in which they arise.
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Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)

(n) Investments and other financial assets (continued)

Unrealised gains and losses srising from changes in the fair value of non monetary securities classified as available-for-
sale are recognised in equity in the available-for-sale investiments revaluation reserve.  When seeurities classified ag
available-for-sale are sold or impaired, the accumulated fair value adjustments are included in the income statement as
gains and losses from investment securities.

The fair values of quoted invesiments are based on current bid prices. I the markel for a financial asset is not active
{(and for unlisted securitics), the Group establishes fair value by using valuation techniques. These include reference to
the fair values of recent arm’s length transactions, involving the same instruments or other instruments that are
substaniially the same, discounied cash flow analysis and option pricing models refined to reflect the issuer’s specific
CIFCHIMSLANCES.

The Group asssesses at each balance date whether there is objective evidence that a financial asset or group of financial
assets is impaired. In the case of equity securities classified as available for sale, a significant or prolonged decline in
the fair value of a security below its costs is considered in determining whether the security is impaired. If any such
evidence exists for available-for-sale financial assets, the cumulative loss is measured as the difference between the
acquisition cost and the current fair value less any impairment logs on that financial asset previously recognised in
profit and loss and is removed from equity and recognised in the income statement. [mpairment losses recognised in
the income statement on equity instruments are not reversed through the income statement.

(0) Derivatives

Adjustments on fransition date: 1 July 2805

The nature of the main adjustments to make this information comply with AASB 132 and AASB 139 are that
derivatives are measured on a fair value basis. Changes in fair value are either taken to the income statement or an
equity reserve {refer below). At the date of transition {1 July 2005) changes in the carrying amounts of dertvatives are
taken fo retained carnings or reserves, depending on whether the criteria for hedge accounting are satisfied at the
transition date.

From 1 July 2005

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
remeasured to their fair value. The method of recognising the resulting gain or loss depends on whether the derivative
is designated as & hedging instrument, and if so, the nature of the item being hedged. The Group designates certain
derivatives as either: (1) hedges of the fair value of recognised assets or liabilities or a firm commitment (fair value
hedge}; or (23 hedges of highly probable forecast transactions (cash flow hedges).

The Group documenis at the inception of the transaction the relationship between hedging instruments and hedged
items, as well as its risk management objective and strategy for undertaking various hedge transactions. The Group
also documents ity assessment, both at hedge meeption and on an ongoing basis, of whether the derivatives that are used
in hedging transactions have been and will coniinue to be highly effective in offsetting changes in fair values or cash
flows of hedged items.

{i) Fair value hedge

Changes in the fair value derivatives that are designated and gualily s fair value hedges are recorded in the income
staternent, together with any changes in the fuir value of the hedged asset or liability that are attributable to the hedged
risk.

{ii) Cash flow hedge

The effective portion of changes in the fatr value of derivatives that are designated and qualify as cash flow hedges is
recognised in equity in the hedging reserve. The gain or loss relating to the ineffective portion is recognised
immediately in the income statement.

Amounis accumulated in eguity are recycled in the income statement in the periods when the hedged item will affect

profit or loss {for instance when the forecast sale that is hedged takes place). However, when the forecast transaction
that is hedged results in the recognition of a non-financial asset {for example, inventory) or a non-financial liability, the
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Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

I Summary of significant accounting policies (continued)
(0) Derivatives (continued)

gains and losses previously deferred in equity are fransferred from equity and included in the measurement of the nitial
cost or casrying amount of the asset or liability.

When a hedging instrument expires or is sold or terminated, or when a hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss existing in equity af that time remaing in equity and is recognised when the
forecast transaction is ultimately recognised in the Income statement. When a forecast transaction is no longer expected
to oceur, the cumulative gam or loss that was reported in equity is immediately transferred to the income statement.

fiii} Derivatives that do not qualify jor hedge accounting
Certain derivative instruments do not qualify for hedge sccounting. Changes in the fair value of any derivative
mmstrument that does not qualify for hedge accounting are recognised immediately in the income statement.

(p) Fair value estimation

The fair value of financial assets and financial Habilities must be estimated for recognition and measurement or for
disclosure purposes.

The fair value of financial instruments traded i active markets (such as publicly traded derivatives, and trading and
available-for-sale securities} is based on quoted market prices at the balance sheet date. The guoted market price used
for financial assets held by the Group is the current bid price; the appropriate quoted market price for financial
liabilities is the current ask price.

The fair value of financial instruments that are not traded in an active market {for example, over-the-counter
derivatives} is determined using valuation technigues. The Group uses a variety of methods and makes assumpiions
that are based on markel conditions existing at each balance date. Quoted market prices or dealer quotes for similar
mmsiruments are used for long-term debt mstruments held, Other techniques, such as estimated discounted cash flows,
are used to determine fair value for the remaining financial instrumenis. The fair value of interest-rate swaps is
calculated as the present value of the estimated future cash flows.

The nominal value less estimated credit adjusiments of trade receivables and payables are assumed to approximate their
fair values. The fair value of financial Habilities for disclosure purposes is estimated by discounting the future
contractual cash flows at the current market interest rate that 1s available to the Group for similar financial instruments.

Transaction costs are included in the inttial carrying amounts of the financial instruments.
{(q) Property, plant and equipment

Property, plant and equipment comprises land and buildings, plant and equipment (including hotel plant and
equipment), owner oceupied hotel management lots, owner occupied freehold hotels, owner oceupied properties and
investment properties under construction.

Increases m the carrying amounts arising on revaluation of property, plant and equipment are eredited o the Asset
Revaluation Reserve in shareholders’ equity. To the extent that the Increase reverses a decrease previously recognised
in profit or loss, the increase is first recognised in profit and loss. Decreases that reverse previous increases of the same
asset are first charged againgt revaluation reserves directly in eguity to the extent of the remaining reserve attributable
to the asset; all other decreases are charged to the income statement.

fi) Plani and eguipment {including hotel plant and equipment)
Plant and equipment (including hotel plant and equipment) is stated at historical cost less depreciation. Historieal cost
includes expenditure that 15 directly attributable to the acquisition of the iems.

(ii} Owner occupied hotel management loty

Hotel management lots are classified as owner occupied where the lot is owned and managed by the Mirvac Group. The
management lots land and buildings are shown at fair value, less subsequent depreciation for buildings. Any
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I Summary of significant accounting policies (continued)

(q) Property, plant and equipment (continued)

accurnulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and the
nel amount i restated to the revalued amount of the asset.

(iii} Owner oocupied freehold hotels

Owner occupied {reehold hotels are shown at fair value, less subsequent depreciation for buildings. Any accumulated
depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and the net amount is
restated to the revalued amount of the assel.

fivk Owner occupled adminisivation properties

Administration properties are classified as owner oecupied where the Group occupies more than 10% of the total
lettable area of the individual property. Owner occupied administration properties are shown at fair value, less
subseguent depreciation for buildings. Any accumulaied depreciation at the date of revaluation is eliminated against
the gross carrying amount of the asset and the net amount is restated to the revalued amount of the asset.

fvi Investment property under construction

investment property under construction are carried at cost and only depreciated once fully constructed.

Subsequent costs are mcluded in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the tem will flow to the Group and the cost of the
item can be measured reliably. Al other repairs and maintenance are charged to the income statement during the

financial period in which they are incurred.

Land is not depreciated. Depreciation on other assets is caleulated using the straight Hane method to allocate thedr cost
of revalued amounts, net of their residual values, over their estimaied useful lives, as follows:

- Buildings 40 years
- Plant and Equipment 3 15 years
- Office leasehold 1 1 years

The assets residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet daie.

An assei’s carryving amount s writen down immediaiely to 1ts recoverable amount if the asset’s carrying amount 1s
£ Y ¥
greater than ity estimate recoverable amount {note 1(i)).

Gains snd losses on disposals are determined by comparing proceeds with carrying amount. These are included in the
income statement on a net basis when the risks and rewards pass to the purchaser. When revalued assets are sold, it is
Group poliey Lo transfer the amounts included in other reserves in respect of those assels io retained earmings.

(r) Investment property

fi) Investiment properties
Investment properties are properties held for long-term rental yields and for capital appreciation.

Investment properties are initially recognised at cost including any acquisition cosis. [nvestment properties are
subsequently stated at fair value gt each balance date with any gain or loss arising from a change in fair value

recognised in the income statement in the period.

External revaluations are made with sufficient regularity but at least every three years to ensure that the carrying
amount of each investment property does not differ materially from its fair value.

The carrying amount of the investment properties recorded in the balance sheet includes components relating to lease
incentives.
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I Summary of significant accounting policies (continued)

(r) Investment property (continued)

fii) Investment properties under development
Existing investment properties being redeveloped for continued future use are carried at fair value.

(s) Lease incentives

Lease incentives provided under an operating lease are recognised as an expense on a straighi-line basis against rental
income. 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 carrying amount of investment properties and amortised over the lease period.

The amortisation of lease inceniives has been offset by an adjustment to fncome {rom revaluation of investment
property (non-operating profit item) which maintaing the fair value of mvestment properties.

(t) Intangible assets

{i) Goodwill

Goodwill represents the exeess of the cost of an aequisition over the fair value of the Group’s share of the net
identifiable assets of the acquired subsidiary/associate at the date of acquisition. Goodwill on acquisiiions of
subsidiaries is included in intangible assets. Goodwill on acquisition of associates is ineluded in investments in
associates. Goodwill acquired in business combinations is not amortised. Insiead, goodwill is tested for impairment
annually, or more frequenily if events or changes In circurnstances indicate that it might be impaired, and is carried at
cost fess accurmulated mmpairment logses. Gaing and losses on the disposal of an entity include the carrying amount of
goodwill relating to the entity sold.

{i) Goodwill fcontinued)

Goodwill is allocated to cash-generating units for the purpose of impairment testing

{ii) Muonagement rights

Management righis are carried at fair value at the date of acquisition. The balance of management riglts is reviewed at

each balance date for any impairment, and written off 1o the income statement to the extent that the future benefits are
no longer probable.

(u) Trade and other payables

These amounts represent labilities for goods and services provided to the Group prior to the end of financial year
which are unpaid. The amounis are unsecured and are usually paid within 30 days of recognition.

Payables whose settlement is deferred, are measured at amortised cost.

(v) Borrewings and borrowing costs
Borrowings are initially recognised at fair value, net of fransaction costs incurred. Borrowings are subsequenily
measured at amortised cost. Any difference between the proceeds (nel of transaction costs} and the redemption amount

is recognised in the income statement over the period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the
ltability for at least 12 monihs after the balance sheet date.

Borrowing costs incurred for the construction of any qualifying asset are capitalised during the pertod of time that is
required to complete and prepare the asset for its infended use or sale. Other borrowing costs are expensed.
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I Summary of significant accounting policies (continued)

(v) Borrowings and borrowing costs (continued)

Borrowing costs are recognised as expenses m the period in which they are incwred, except as siated in note 1(1¥1).
Borrowing costs include:

- interest on bank overdrafis and short-term and long-term borrowings
- amortisation of discounts or premiums relating to borrowings
- amortisation of ancillary costs incurred n connection with the arrangement of borrowings

(w)  Employee benefits

fi) Wages and salaries, anmud leave and sick leave

Liabilities for wages and salaries, meluding non-monetary benefits, annual leave and accumulating sick leave expected
to be settled within 12 monihs of the reporting date are recognised in other payables in respect of employees’ services
up to the reporting date and are measured at the amounis expected to be paid when the liabiliies are setiled. Liabilities
for non-accumulating sick leave are recognised when the leave is taken and measured at the rates paid or payable.

fii) Long service leave

The habikty for long service leave vesting within twelve months of the reporting date is recognised and 1s measured in
accordance with (1) above. The Hability for long service leave vesting more than twelve months from the reporting date
is recognised and measured as the present value of a,xpwted fiture payments to be made in respect of services provided
by employees up to the reporting date. Consideration is given to expected luture wage and salary levels, experience of
employee departures and periods of serviee. Expeeted future payments are discounted using interest rates attaching, at
the reporting date, to national government guaranteed securities with terms to namturity that match, as elosely as
possible, the estimated future cash flows.

fiii} Share-based payments
Share-based compensation benefits are provided to employees via the Mirvac Employee Incentive Scheme {EIS).

Eguiry instruments oranted before 7 November 2002 andior vested before 1 Junuary 2003
No expense is recognised in respect of these equity insiruments.

Equity instruments granfed after 7 November 2002 and vested after I Junuary 2005

The fair value of equity instruments granted under the Employee [ncentive Scheme is recognised as an employee
benefit expense. The fair value is measured st grant date and recognised over the period during which the employees
become unconditionally entitled to the equity instrument.

The fair value at grant date is independenily determined using & bi-nomial oplion pricing mode! that takes into account
the exercise price, the vesting and performance criteria, the impact of difution, the share price at grant date and
expected price volatility of the underlying share, the expected dividend yield and the risk-free interest rate for the term
of the equity mstrument.

v} Bonuses

A liability for bonuses payable is recognised in other creditors when there is no realistic altemative but to setile the
liability and at least one of the following conditions 1s met:

- there are formal terms for determining the amount of the benefit

- the amounis to be paid are determined before the time of completion of the financial report, or

- past practice gives clear evidence of the amount of the obligstion

Liabilities for bonuses are expected to be settled within twelve monihs and are measured at the amounts expected to be
paid when they are settled.

v Emplovee benefit on-costs
Employee benefit on-costs, meluding payroll tax, are recognised and included in employee benefi lisbilities and costs
when the employee benelits to which they relate are recognised as liabilities.
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(x) Contributed equity
Ordinary securities are classified as equity.

Per AASB 27 Share Based Paymenis”, securilies issued as part of the Mirvac EIS are not classified as ordinary shares,
until such time as the employee loans are fully repaid or they leave the Group.

Incremenial costs directly atiributable to the issue of new shares or options are shown in equity as a deduction, net of
tax, from the proceeds. Incremental cosis directly atiributable to the issue of new shares or opiions, or for the
acquisition of a business, are included in the cost of the acquisition as part of the purchase consideration,

(y) Dividends

Provision is made for the amount of any dividend declared on or before the end of the half~year bui not distributed at
balance date.

(z) Earnings per share

fi) Basic earnings per share
Basic earnings per share is caleulated by dividing the profit attributable to equity holders of the company by the
weighted average number of ordinary shares outstanding during the half-year.

{ii) Diluted earnings per shure

Dilited earnings per share adjusts the figures used in the determination of basic earnings per share to take into aceount
the after income tax effect of interest and other financing costs associated with dilutive potential ordinary shares and the
weighted average number of shares assumed to have been issued for ne consideration in refation to dilutive potential
ordinary shares.

(aa)} Ceomparative information

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

(ab} Roeunding of amounts
The Group 1s of a kind referred to in Class order 98/0100, issued by the Australian Securities and Investments
Commission, relating to the “rounding off” of amounis m the financial report. Amounis in the financial report have

been rounded off in accordance with that Class Order to the nearest thousand dollars, or 1n certain cases, the nearest
dollar.

(ac)  Accounting period - comparatives

in accordance with Section 323D {2) of the Corporations Act 2001, the directors elected to prepare the financial report
for the comparative period from 1 July 2004 to 28 December 2004, This election was adopted o allow the financial
statements to be prepared prior to the acquisition of the James Fielding Group on 29 December 2004.

(ad} Net current liabilities

The Group has reclassified $1.421 billion of non-current interest bearing liabilities to current interest bearing liabilities
as a resubt of bonds maturing within the next twelve moaths, which will be reissued in the normal course of business.
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2. Aggregated segmental information

Primary Reporling Business Segnents
3 December 2005

Sales to external costomers
Infersegment sales
Tuotal sales revenue

Revaluztion of invesiment properiy
Share of net profies of associztes and joint
ventures

Other revenue inclading sale of investinent
properties

Fotzl segment revenve

Segment resulé before interest and income
tax

Net interest alloeaied

Profit/{loss) from ordinary activities alter
interest and

before income €2y expense

Lncoise fax expense applicable to ordinary
activifies

Net profit / (loss)

TFutal assets

Depreciaiion and amoriisafion expense
TFotal abilities

Investisends in associstes and joing
veniures

* Includes share based paymient expense of $8, 714,00, and income of $5,353,000 on fair value of derivasives,

28 Becember 2004

Sales o external customers
Intersegrnertt sales
Tatal sales revenue

Revaluation of investment property

Share of net profits of associates and joint
ventures

(hher revenue including sale of investment
propetties

Tiral segment revenue

Segment resuit betore interest and income fax
Net interest aflocated

Profit / (ioss} from ordinary activities after
iiterest and before income tax expense
Income tax expense applicable to ordinary
activities

Net profit! {Toss)

Tokal assets

Depreciation and amonisation expense

Taokal fiabitities

Investments in associates and joint ventures

Property Property Hotels Fuands Unaltocated Eliminations  Consolidated
Investmsent Developrent Manapement Fotals
b SO L2 LE Flhisi Flhisi $iHH S
F41,786 523,033 66,827 17,054 389 - T49,085
3491 41965 - - - {(44,456) -
145,277 563,998 66,827 F7,05 389 (44,456) 749,085
83,772 - - - - - §3,772
£,244 9678 849 11,497 - - 23,268
415 113 - 4,221 5353 - 19,162

2340, TUE 573,789 67,676 32,768 5,742 (44,456) 866,227
179,097 08,464 £,144 24,690 *(16,957) - 203,438
(21.474) {36,745} - {3,316) - - {61,535)
157,623 61,718 £,144 21,374 (16,957 - 231,943
(862) {18,674} (1.883) {4,289) 2473 - (23,235)
156,761 43,045 6,261 17085 (14,484) - 208,668
3.0186,967 1,872,568 174,511 479,885 21.419 - 5,635,350
5,43 1,399 1,899 144 501 - 0,364
715,914 1,788,808 13,746 64,322 47,608 - 2,630,398
56,889 98,192 17,572 218.862 - - 391,515
116,537 A0.913 55,037 - - - SHROLE0T7
2,553 9,323 356 - - {12,226 -
119,11 418,238 55,347 - {12,226} SHELS0T
1,353 - - - - - 1,353

- 4,556 - - - - 4,556

2H4 1,414 3,990 - 44 - 7,564
122,581 424,206 39,377 - 44 (12,2263 543,982
87112 64,138 5,542 - {6,318} - 130,325
{16,259} {32,538} {1 - 289 - {44,500}
70,853 31,601 5,391 - {6,020 - HO2,016
{1444 {E0,607) {5083 - 1,992 - {16,637}
69,409 20,004 5,083 - {4,037 - 91,339
2,514,270 £,525,6005 [43 84 - i24.817 - 4,403 876
3,078 E 596 3,508 - 432 - X875
743,692 948,324 12,845 - 4i9.554 - 2,125,818
- 13,443 ¥ - - - 63,431

Secondary Reporting Segment - Geographical segments - The consolidated entity operates predominantly in Ausiralia.
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3. Finance costs
31 Dec MBS

Consalidased

28 Dec 2004

6o 0040
interest and firance charges paid 73,713 33,193
fess: Amount capitalised (39177} {33281}
fnterest capitalised in current and prior vears expensed this year 24,838 28,397
Borrowing costs amortised 2181 2218
61,535 728

4. Distributions / dividends
Pristributions / dividends provided for or paid during the half-year 133,115 120,227

5. Earnings per security

Earnings per security has been caleuiated in aceordanee with AFFRS. In caleulating basic earnings per security, securities issued under the Mirvac Employee

fncentive Scheme have been exciuded from the weighted average number of securities.

Earnings per secirity: Cents Cenis
Basic eartings per security 24.92 i2.91
Basic earnings per seeurity betore nop-cash AIFRS items 117 HER D
Piuted earnings per security 24.25 12.68
Piluted earnings per seeurity - before non-cash AFFRS Hems 1573 i337
Reconciliztion of earnings: S o006
Basic and difuted earaings pey secuvity

Net profit used in caleufating earnings per security 208,015 91,359
Basic and difuted earaings for securify — before non-cash AIFRS

Net profit used in calcufating earnings per security 134.9¢7 96,326
Weighied average number of securiiies: Nurnber Nuender
Weighted average number of security used in caleuiating basic earnings per 834,592,711 767,539, 474
security

Weighted average number of securities used in calouiating dituted earnings 857,819,438 720,619,239

per SeCIHY

The difference in basic and diluted weighted average number of securities is due to the effect of securities issued under the Emplovee Inceniive scheme which

have been excluded in caleulating basic carnings per security.
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6‘ E qluty sec url'ne‘s £SS§ ued Consolidated Consslidased
31 Dec 2645 28 Pec 204 31 Dec 2005 28 Dec 2004
Secorities Securities h L EEY
Number Number $O04 S
Taokal ordinary securities 134,876,776 TEHILS3],700 2,586,503 1.9496,464
Number
Opeming balance - b July 2005 BIZ083.977
IS seeurities converted/sold/forfeited 2,882,749
Closing balance - 3t December 2005 ¥34 076,776

Under AIFRS, securities issued ander the Mirvac Emplovee Incentive Scheme are required to be accountted for as an option and are excluded from
total issued capital.

TFotal ardinary securifies issued as detailed above is reconctled $0 securities Bsued on the Avstralian S1ock Exchanpe (ASX) as follows:

Nurmber
Tota] ordinary securities issued (ATFRS) ®34 976,776
Securities fssued under FIS 23884, 001
Towal securities isswed on ASX KSR 841 677
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7. Non-current assets classified as held for sale

Mirvae Property Trost and its confrolled enfities

Current

fhan Retail, 81 Macleay Street, Potts Poing NSW

14 Creenfiel] Street, Adefaide SA

Tuotal non-currens assets chassified as beld for sale

{1) During the period, 4 strata lots in the iKon Retail property were s

8. Investment properties

Mirvac Property Teust and i€s confrolled enfities

67 Albers Avenue, Chaswood NSW

Quay West Car Park, 111 Harrington Street, Sydney NSW

Orange City Centre, Summer Street, Orange NSW

Kawana Shoppingworld, Nickiin Way, Buddina QLD

Giippstand Centre, Cunninghame Street, Sabe VIC

Como Cemre, Cnr Toorak Road & Chapel Sireet, South Yarra VIC
James Ruse Business Park, & Boundary Road, Northmead NSW

236 Sorivener Street, Warwick Farm NSW
Lowett Tower, 13 Keltie Streef, Woden ACT

36 College Street, Sydney NSW

1 - 19 Hargrave Sireet, Sydney, NSW

Date of Cost & Book value Book valize Date of last  Latest
acquisition addttions 31/12/08 30/06/03  external  external External valuer
to 31/12/058 $800 $006 valuation  valuation
000 SO00
. s - i , A ohnston AAP] o T
(i} FH15/04 8,818 12,558 - 30406405 £8,006 ‘s Pannifox AAF] Savills
12098 23,627 27,952 - 300604 27,800 I Kenny FAP] OB Richard Ellis
40,502 -
old.
Note Date of Cost & Book value Book value Date of last  Latest
acquisition addttions 31/12/08 30/06/03  external  external External valuer
to 31/12/65 $600 $600 valuation  valuation
000 SO00
e s S Young -
R 56 S Saviits
1A9RY 59,583 73,028 73,800 30/06/05 73,000 A Jofnston AAP] Saviils
{0 K189 37,551 43,000 42,617 30/06/03 41,600 $ Kearney AAPI FPDSavills
{0 204795 29,170 38,000 35,608 30:06:04 35,500 PD MceLemas AAPL  Jones Lang LaSaile
9712/93 (1" 50%) F,796 175 400 §41,504 31412405 175,000 A Johnston AAPI Savills
L0/6/98 (2750%6) T96 5, At 31412 K A Johnston A Savills
n s . T Forrest AAP]
694 4,564 45,028 45,800 304060 45,006 P Magree FAPI mi3propety
18/08/9% 114,986 116,126 115,300 30/06/05 115,306 M Reyuolds AAPE Colliers Inr']
E4/0794 20,007 29,255 29,200 3040605 29208 P Dale AAPT CR Richard Ellis
e : SR i A Bendell GAPT A
{i} 24712093 18,564 21508 25,040 36:06/04 21,0600 C Olson FAPI Knight Frank
14/07/94
.. {17 809) e n o o
i1} IR 44 {148 48, H 44,138 31A120403 46, G0 P Harding FAPI Knight Frank
{2™5094)
(i} 317121 33,430 22008 22,600 30/06:/03 22,000 € Westerlund AAP] OB Richard Ellis
B A AP
312 4,475 11,132 1E808 BLA3AS F1,008 S Fairfus AAPT CB Richard Ellis
’ L. Tredwell (GAPI
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8. Investment properties (continued)

| Castlereagh Street, Sydney NESW

271 Lane Cove Rd, North Ryde NSW

Royal Domain Centre, 380 8t Kilda Road, Melbourne VIC
Bay Centre, Car Pirrama & Edward Streets, Pyrmont NSW
208 George Streat, Svdney NSW

Unit 23, 177 Pacific Highway, North Svdney NSW
Building 1, 2, 3 & 7, Riverside Quay, Sounthbank VIC

Tohe Oxley Centre, 339 Coronation Prive, Milton QLD
Biacktown Mega Centa, Blacktown Road, Blacktown NSW
1-47 Pereival Road, Smithfield NSW

Waverley Gardens Shopping Centre, Cnr Police & Jackson Roads, Mulgrave VIC
The Village Centre, Charles Hackett Drive, 5t Marys NSW
Moonee Ponds Cenggal, Homer Street, Moonee Ponds VI

Hinkler Shopping Centre, Marvborough Street, Bundaberg QLD

196 George Stieey, Sydney NSW

44 Biloala Srrect, Villawood NSW

Stanhope Village, Sentry Drive, Stanhope (Gardens NSW

333-343 Prankstor-Dandenong Road & 4 Abbots Roud, Dandenong South, VI
64 Biloela Street, Villawood NSW

lkon Retail, 81 Macleay Street, Potts Poing NSW
184 (Grey Street, Southbank QLD
Bundaberg Plaza, 16 Maryborough Street, Bundaberg QLD

Kwinana Hub Shopping Centre, Cuar Gilmore & Chisham Aves, Kwinana WA

Nuote

(i}
(i}
{1y
{i}

{i}

(i}

(i}
(i}
iy
{i}
{1}

Date of Cost & Baok value Book value Date of last Latest
acquisition additions 31/12/85 36/06/03 external external External valuer
to 31712/05 valuation valuation
S060 5000 $006 $000
iR12/98 47 454 65,64 54 B04 31412405 65,006 A Pannifex FAPL FPESavilis
504400 18,650 26,000 25016 £41/63:04 235,008 TM Phelar FAP Knight Frank
4/10:95 {1S.I 0% 84,567 Y6, 000 24,705 31/12/03 94, 303 [} Gowing FAPT OB Richard EHis
204401 (2"‘]50%} i 2 A 2lilands i~ ERs 1 N :
2906/ 58,290 79,000 73,500 30/04/03 73,504 $ Kearsey AAP FPESavilis
J1EOAH 24, 146 25,500 24, R 3110603 24,006 A Pannifex FAP FPEYSavilis
202 504 501 304 - -
§ A4 e e i e e
703 E14,950 115,215 115,063 30603 115,600 M Reynolds AAPI Colliers ']
i snge T brving AAPI Ex BT E2E e
JEASH2 37,114 43832 43,006 370605 43,0086 1 Mohr AAP] OB Richard EHis
" ) s A Johnston AAPL .
IS 3040 30067 y i Savills
BRI 3402 41,067 XN 370605 AL 00 A Panmifex AAP! Savills
227EiA2 2,643 22,500 21,135 300604 201504} M Ward AAP FPDXSavilis
13/1§482 43,083 31206 54 K46 36/04:03 33830 O Chnling AAPT m3property
i - 8 Zaman AAPL
LAY : 34,807 31412 : : X sy
1783 38612 43,040 34 893 31412005 43 0 S Fox AAPL maproperty
. . . I (rLeaty FAPL
BIEY; g 3 O : ¥ s
20405403 23967 24,500 24307 370603 24,146 D Magree FAPL maproperty
e - v N T brving AAPI - . -
R 5 SO0 5 > Fead B Hie
1208413 37,768 17,535 37,535 37093 36,5060 ) Mohr AAP] OB Richard Efis
SHORAN 43,662 43,640 42,192 307003 42,006 A Pannifex FAPL FPE¥Savilis
24709413 18,828 18,500 [7 %56 3709/03 17,300 A Giraham AAPL Cotliers Int'l
14711413 22,392 28,600 26,462 3170304 RERENL A Johnston AAPE FPEXSavilis
1540140 12,347 13,250 12,456 31/63/04 12,204} P Dickinson AAP] OB Richard EHis
200204 22,702 23,000 22.03% 3140304 22,000 M Ward AAPI m3property
e ) ) ) A Johnston AAPL .
FERY - - Hylore ! savills
T804 F8,006 370605 F8,006 A Pannifex AAPI Savills
e - - i _ T brving AAPI - . S
8704 59 5 36706/ 5 i chard EHis
§9/0404 443,505 40 906 S,06060 370605 S,06060 B Mohr AAP] OB Richard Efis
. . < g < T brving AAPI N N
A0 . 5 304067 i "B Richard FHis
2470004 1,342 6,500 fr, 303 37065 fr, 303 B Mohr AAP! OB Richard Efis
160908 27,209 27,2409 - - -
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8. Investment properties (continued)

IBM Building, § Brisbane Avenue, Barton ACT

Perpetual Trusiees Building, 10 Rudd Street, Canberra ACT

34 Marcus Clarke Steet, Canberea ACT

St Greorge Centre, 60 Marcus Clarke Street, Canberra ACT
Burns Centre, 28 National Circuit, Fortest ACT

Arts House, 40 Macquarie Street, Barton ACT

38 Svdney Avenue, Forrest ACT

Opius Cenire, 101 - 103 Miller Street, Nonth Sydney NSW

The Metcentre, 68 Margaret Street, Sydney NSW {30% interest)
127 Creek Street, Brishane QLD

253 Weilington Road and 18-20 Compark Clircuit, Mulgrave VIT
1 irenfel] Steet, Adefaide SA

30-32 Compark Cireuit, Mubgrave VIC

9 Help Street, Chatswood NSW

Peminsuba Homemaker Centire, F128 Nepean Hwy, Moraington VIC

Land heid for development & deposit on investinent properties
Mirvace Limited and its controlled entifies

147 Mount 81, Nowth Svdiey, NSW

2312261 Salmon 5t Port Medbourne, VI

Forestry Land - ASIF

Eifmination of inter-group charpes

Fotzl investment properties nsn-cerrent

Date of Cost & Book value Book value Date of last Latest
Note acquisition additions 31/12/05 36/06/03 external external External valuer
) to 31/12/05 valuation  valuation
$600 $000 $000 $600
28/06/85 12,347 12,325 12,000 30/06/05 12,000 P Harding FAPL Kuight Frank
i 15/ 1487 19,679 17,500 16,091 36/66/03 15,750 P Harding FAPL Kuight Frank
15/ 1487 21,284 17,261 17,250 30/06/05 17,250 P Harding FAPL Kuight Frank
i 1569489 58,461 49,000 48,176 30/06/03 47,100 P Harding FAPL Kuight Frank
i 2709790 18,599 14,000 13,434 36/66/03 13400 P Harding FAPL Kuight Frank
8/12/03 17,132 17,980 12,000 30/06105 18,800 P Harding FAPL Kuight Frank
2606796 34,223 36,02t 36,000 30/66/05 36,000 P Harding FAPL Kuight Frank
36/06/94 288,170 365,222 365,000 30/66/05 363,000 TM Phelan FAPL Kuight Frank
BHO8/98 175,958 179,000 162,932 31/12/05 179,000 £} Hiltier AAPL Colliers Inr']
(i) 176598 48,185 53,500 48,054 30/06/04 48,000 § Pacey AAPL DTZ Australia
1708/H 15,790 16,805 15,960 30/06/04 15,500 € Piasente AAPL 113 Property
1/12/98 . - 27,925 30/06/04 27,806 3 Kenny FAPL CB Richard Ellis
1762403 6,704 7,905 7,975 30/06/04 7,400 € Piasente AAPL 113 Property
1766/ 44,543 33,599 33,599 30/06/05 34,000 RC Price AAPI CB Richard EHis
N . - ) - T Forrest AAPL
1,433 56,63 . S . 3 Property
1/12/03 53433 56,636 56,600 36/06115 56,600 D Magree FAP! 113 Property
- 11,534 3,750 16,200 - - T M Phelan FAP Knight Frank
1762402 35,149 - 33715 3000674 34,000 3 Waugh FAPI Knight Frank
107403 17,943 17,043 17,250 300643 17250 CF Holroyd AAPT ¢ m‘”e"égi:
§3/03/04 56,260 50,603 56,586 - -
- - (5.964) (6,335) - .
2,484,963 2,405,408
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8. Investment properties (continued)

(i} Internal valuations at 31 December 2805
Properties not exiernally valued during the reporting period are carried at internal (directors’) valuation at 31
December 2005,
The basis of valuation of imvesiment properties is fair value being the amounts for which assets could be
exchanged between knowledgeable willing parties in an arm’s length transaction.
[nvestment properties are revalued by external valuers on the basis of one third of the portfolie being valued
annually. Invesiment properties in the reporting period, which are not due for external revaluation, are reviewed
annually by the directors and if materially different from the carrying value, are either exiernally valued or
adjusted to fair value.

(11} Totfal property portfolie
The Group’s property portfolio is made up as follows:

Consolidated
31 Bec 2605 30 Jun 2063
$ 080 S0
Investment properties per balance sheet 2,484,963 2,405,408
Property intended for redevelopment classified as inventory 82,083 82,083
Owier occupied buildings (including hotelsy classified ax property, plant and equipment 177,994 91,747
Properties classified as assets held for sale 40,502 -
Hotel management lots classified as property, plant and equipment 26,347 27,093
Properties under construction classified ag property, plant and cquipment 263,616 237438
3,075,465 2,543,769
Consolidated
31 Bec 2005 3tF Tur 2005
$ra00 000
9. Property, plant and equipment
Plant and equipment 15,936 28,904
Leased assets 7 11
Owner occupied hotel management lots 26,307 27093
Owner occupied freehold hotels 87,623 71214
Owner occupied admintstration properties 113,000 111,761
Investment property under construction 263,616 237438
Total property plant and equipment 516489 482421
Consolidated
31 Bec 2605 28 Dec 2004
$ 080 000
10. Retained profits
Retained profits at the beginning of the half-year 202,661 235,531
Adjustment on adoption of AASE 132 and AASB 139 {8,691} -
Equity based compensation {1,762} (3,303
Net profit attributable to the stapled security holders 208,015 Ui, 749
Dividends / distributions provided for or paid {133,115 {120,227
Retainad profits at the end of the half-yvear 267,108 2452, 754

30



Mirvac Group
Notes to the Consolidated Financial Statements
For the Half Year Ended 31 December 2005

Consolidated
3 Pec 2005 A6 Jun 2005
\ H .y oy L S0 000
11, Contingent liabilities
Contingent liabilities in respect of certain performance guarantees in
the normal course of business 80,010 52,953

No material foss s anticipated.
The Growup has provided performance guarantees which are indeterminable in amount in respect of certain developments. No
material losses are anticipated in respect of these contractual obligations.

12, Events occurring subsequent to reporting

{i} Launch of Quadrant Reat Estate Advisors, L1.C

Subsequent to the half vear end, Group announced the launch of a new US based institutional real estate funds management
business, Quadrant Real Estate Advisors, LLC (Quadrant). Quadrant is 30%% owned by the Mirvac Limited and 50% owned
by the former senior executives of GMAC Institutional Advisors, LIP°s Real Estate Fixed Income Group.

(i Sale of investment properties

In December 2005 the consolidated entity exchanged contracts to sell the following properties:

" 101 Grenfelt Street, Adelaide for cash consideration of $30.4 million.
4 Seven lots at 81 Macleay Street, Potts Point for cash consideration of $21.8 million. Four of the seven lots settled in
December 2005,

With the exception of the four tots at 81 Macleay Street, which were settled in December 2005, the above transactions have
not been brought to account at 31 December 2005,
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13.  Explanation of transition to Australian equivalents to IFRSs

(1) Reconciliation of equity reported under previous Australian Generally Accepted Accounting Principles
(AGAAP) to cquity under Australian equivalents to IFRSs (AIFRS).

(a) At the date of transition fo AIFRS: 1 July 2004

Previous Eftect of
Motes AGAAR Transition to
AFRS AFRS
£ 004 S1600 51006

CUERRENT ASSETS
Cash and cash equivalents 332420 - 332,120
Receivables Q8,764 - 98,764
Etventories 33 SRR 440 {20,455} S67 058
(rthier 500 - Fa 506
TOTAL CURRENT ASSETS 1,038 923 {260 485) 1,018 438
NON-CURRENT ASSETS
Receivables vil 7,088 {50,955} 36,133
Etventbories H 602,727 R2082 84 800
Investments accounted for using the equity method 79,357 - 74,357
Cther financial assets 2% - 28
Investment properties ii, i 2,445,072 {397 463} 2048 500
Property, plant and equipment i F7,E32 34,208 321,341
Hitangible assets 24,826 - 24 126
Breferred tax assety THRE - TAHE
(rther viii 33749 (3,379} -
TEOTAL NON-CURRENT ASSETS 1.267 497 {65,506) 320 90
TOTAL ASSETS 4,306,420 {85,991) 4,220,429
CURRENT LIABILITIES
Pavables ¥ 161,024 [ ERIET 175 (10
Itterest bearing Habilities 1254416 - 125416
Current bax Habilities 26,522 - 2,522
Provisions ¥ 75,386 {14,036} 11,324
(rther 5,134 - 5,134
TOTAL CURRENT LIABILITIES 387276 - 387,276
NON-CURRENT LIABILITIES
Pavables 75,5060 - T5 306
Intterest bearing labilities YL - §.529,183
Breferred tax liabilities b 71470 (76343 63,436
Provigions 2,054 - 2,014
TOTAL NON-CURRENT LIABILITIES 1,679,867 (7.634) 1671 433
TOTAL LIABILITIES 2,066,343 (7.634) 2,058,709
NET ASSETS 2,240,077 {78,35T) 2,161,720
EQUITY
Parent entity interest:

Contributed equity wit 1,978 411 {63,087y 1,9§3.324

Regerves H Fih4 342 (93,477 16,865

Retained profits % [57.324 TH207 233,531
Total parent entiéy inferess 2,240,077 {78,357 2,161,720
Minority inerest in controlled entities - - -
TOTAL EQUITY 2,240,077 {78,357) 2,161,720
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13, Explanation of transition to Australian equivalents to IFRSs (continued)

{b} At the end of the last half year reporting period under previous AGAAP: 28 December 2064

Pravious Effect of
Motes AGAAR Transition to
AFRS AFRS
£ 004 S1600 51006
CUERRENT ASSETS
Cash and cash equivalents P, 113 - P36, 113
Reeeivables 92362 - 92,362
Etventbories 34 T2 032 {54,213 737819
(rthier Fa 585 - P 585
TOTAL CURRENT ASSETS 1,EH092 34,21 1045879
NON-CURRENT ASSETS
Reeeivables Vit 159,59 {54,668) £4, 9248
Envenkories i 672,842 B2083 754 D25
Investments accounted for using the equity method ix Ti,522 (HETEY 3,451
Cther financial assets 2% - 2%
Intvesiment properties ii, i 2,528,460 (457, 2503 2,072.201
Property, plant and equipment iii 17,230 361,949 379170
Intangible assets b 23,453 673 24,126
Breferred tax assety HE75 - HETR
Crther viii 4797 {3,638) 1,859
TEOTAL NON-CURRENT ASSETS 3,447,803 {7T8.931) 3368872
i3 3 5

TOTAL ASSETS 4,547 895 (133,144) 4,414,751
CURRENT LIABILITIES
Pavables ¥ 135 683 F3.86040 16% 343
Intterest bearing Habilities 273008 - 273,000
Current tax Habilities 83 - 13
Provigions ¥ 77,256 {13,860 63,306
Crther 7,554 - 7,854
TOTAL CURRENT LIABILITIES 513,985 - 513,985
NON-CURRENT LIABILITIES
Pavables 34,500 - 54,500
Intterest bearing liabilities §.353,708 - §.553.708
Breferred tax liabiiities i 47 086 (2E404) 75,592
Provigions 3,624 - 3.624
TOTAL NON-CURRENT LIABILITIES 1,718,916 {21,494} 1,687,422
TOTAL LIABILITIES 2,222,901 {21,494 2208407
NET ASSETS 2,324,994 11 650 2,213,344
EQUITY
Parent eniity interest:

Contributed equity wii 20054 351 {63,497y 1,50 464

Reserves i £03, 1608 (88,978} 14,130

Retained profits % FR1,925 46,823 202,750
Total parent entify interest 2,324,994 {111,658 2,213,344
Minority inerest in controlled entities - - -
TOTAL EQUITY 2,324,994 (111 650) 2,213,344
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13, Explanation of transition to Australian equivalents to IFRSs (continued)

{c) At the end of the last full year reporting period under previous AGAAFP: 30 June 2005

Pravious Effect of
Motes AGAAR Transition to
AIFRS AIFRS
£ 004 S1600 £ 004

CUERRENT ASSETS
Cash and cash equivalents 56028 - 56028
Reeeivables 232,730 - 232,730
Itventories 33 717,389 {75,084 641,385
Cather 20,968 - 20,968
TOTAL CURRENT ASSETS 1,027.095 {75,984) 95t 1 EE
NON-CURRENT ASSETS
Reeeivables ¥il 193961 {72,787 121,264
Hiventories H TRR 329 82,083 870,412
Investments accounted for using the equity method ix 203 168 {17,345y 275,823
Erber Hnaneial assets 10498 - 10498
Intvesiment properties ii, i 267,130 {561,722} 2,405 40K
Property, plant and equipment iii [6.663 465,756 482,421
Intangible assets 13 200171 §2.764 252,935
Breferred tax assety §9, KRG - AT
Cather viii 6,980 {5,032y 1,948
TOTAL NON-UURRENT ASSETS 4,496,791 {96,253 4,400,538
TOTAL ASSETS 5,523,886 a72,237) 551,649
CURRENT LIABLLITIES
Pavables ¥ 165,744 be,576 182,320
Intterest bearing labilities P65 0HA - LR
Current bax Habilities 5,072 - 5,072
Provisions ¥ 93,840 {16,576} 77,264
Cather Fih42] - Fih42]
TOTAL CURRENT LIABILITIES 1,440,092 - 1,440,492
NON-CURRENT LIABILITIES
Pavables 34 500 - 54,500
Intterest bearing Habilities 91986035 - D149 805
Breferred tax liabiiities i 123,767 (24,2833 08 424
Provigions 4,466 - 4,460
TOTAL NON-CURRENT LIABILITIES 1,102,472 {24,283 1,078,189
TOTAL LIABHITIES 2,542,564 {24,283) 2,518,281
NET ASSETS 2,081,322 (147,954 2,833,368
EQUITY
Parent entity interest:

Contributed equity ¥ii 2658671 {83,450 2,575 182

Regerves H F64.518 {130,473y 25045

Retained profits % F27.653 75,00 202661
Total parent entify inferess 2,950,842 {147 954) 2,802,888
Minovity inerest it controbed entities 33,486 - 33,480
TOTAL EQUITY 2,981,322 (147 954) 2,833 368
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13, Explanation of transition to Australian equivalents to IFRSs (continued)

{2) Reconciliation of profit under previous AGAAP fo profit under Auwastralian equivalents to IFRSs
(AIFRS)
Notes & moths ending 2 months ending
’ 28 December 2004 30 hue 2003
$004 S0

Net profit under previous AGAAP §23,500 233,330
AHRS adjusiments:
Reversal of UIG 53 profits ix {33,726} {36,914
Net gains from fair value adjustments 1o investinent properties i 355 33,303
E.)@.p_:'ec%z.xmn ard zt:.‘\m_rtxsz.tr.zfm prm\.u of property, plant and i viii (6,322) {11389}
equiptoent, and lease meentives
Reversal of poodwill amortisation i 673 5,058
Adjusted share of et profit of associates due 1o reversal of DI
53 profits ix {5,638 {15,738
Adjusted shave of net profit of associates due to reversal of ~ 7718
valuation on investmen properties from reserves ii :
Frteome fax i 1E437 17,176
Nef profif under AIFRS 91,359 232,631
(3 Reconciliation of cash flow statement for the year ended 30 June 2085

The adoption of AIFRS’s has not resulted in any material adjustments to the cash flow statement.
{4) Notes to the reconciliation
(1} Income Tax

Under AASB 112 Income Taxes, deferred tax balances are determined using the balance sheet method. Deferred tax is
the tax expected to be payable of recoverable by the eniity, on differences between the tax bases of asset and labilities

and their carrying value per the balance sheet. This has resulted in the recognition of a deferred tax liability in relation

to revalued assets {excluding trust revaluations).

This differs to the previous accounting policy, under which deferred tax balances were determined using the income
staternent method, whereby items were only tax effected if they were included in the determination of pre-tax
accounting profit and loss and/or taxable income or loss and current and deferred taxes could not be recognised direetly
in equity.

(i1} investment Properties

Under AASB 140 Investment Property, the Group has elected to measure investment properties at fair value, with any
gain or foss arising fron: changes in fair value, net of applicable tax, recognised through the income statement.

This has resulted in a change to the previous 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 crystalise.

in addition the carrying value of investiment properties recorded i the balance sheet is melusive of components relating
to fease incentives. Under AGAAP rent free incentives were separately categorised on the balance sheet (1.e. in addiion

to the carrying value).

On transition to AIFRS, fair value adjustments for investment properties recorded in the assel revaluation reserve have
been reclassilied to retained earnings.

Property intended for sale in the ordinary course of business or in the process of construction is not classified as
imvestment properties, but rather classified as mventory.

(i) Owner Occupied [nvestment Properties
Under AGAAP, properties occupied by the Group are classified as mvestment properties and carried at fair value.
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13.  Explanation of transition to Australian equivalents to IFRSs (continued)

(1) Owner Occupied [nvestment Properties (continued}

Under AIFRS, where the Group occupies a significant portion of an owned butlding, these assets are no longer
classified as investment property but have been reclassified to property, plant and equipment and depreciated.
Additionally any owner-managed hotels, including hotel management lots, are considered owner-occupied property,
rather than investment property and have been depreciated.

The Group has fair valued certain classes of property, plant and equipment including owner cceupled investment
properties. As a result the depreciation recognised on these properties has been offset by a revaluation increment io the
assel revaluation reserve.

(iv) intangible Assets - Goodwill

Under AASB 3 Business Combinations, amortisation of goodwill is prolibited, and has been replaced by snnual
impairment testing focusing on the cash flows of the related cash generaiing unit or groups of cash generating uniis.
This has resulted in 2 change fo the previous AGAAP accounting policy, under which goodwill was amortised on a
straight Hne basis over the period during which the benefits were expected to arise and not exceeding 20 years.

The Group has applied the exemption available in AASB 1, allowing it not to apply AASB 3 retrospectively and hence,
prior years amortisation has not been written back at the date of transition, however amortisation from fransition date to
30 June 2005 has been added back.

(V) Provisions
Under AIFRS, annual leave no longer meets the definition of a provision, but is classified as an acerual.
(vi) Financial Insiraiments

The Group has taken advantage of the exemption available under AASB 1@ Firsi-time adopiion of Ausiralian
Equivalents to Intemational Financial Reporting Standards, to apply AASB 132 and AASB 139 only from 1 July 2005,
This allows the Group to apply previous AGAAT to the comparative information of financial instruments within the
scope of AASH 132 and AASB 139 for the half year ending 31 December 2005 and full year ending 36 June 2006
financial statements.

Under AIFRS financial msirements will generally be recognised at fair value in the balance sheet. Derivatives taken
out fo reduce exposure to fluctuations i Hoating interest rates may be accounted for as cash flow hedges provided that
the hedge designation, documentation and effectiveness tesis can be met. 1f these tests are satisfied the derivative is
measured at fair value and gaing and losses are reflected directly in equity until the hedged transaction oceurs, when
they are released to the income statement. To the extent that (he hedges do not satisfy the sbove tests, then a
corresponding portion of the gain or loss is reflected i the mcome statement directly.

On adoption of AASB 139 as at 1 July 2005, an adjustment to decrease retained earnings of $8.691 million has been
recognised as the Group has assessed hedges not to be effective.

{(vii) Equity-based Compensation Benefits

Under AASB 2 Share-based Payment, the Group is required (o recognise an expense for the fair value of equity
msiruments, measured at grant date, issued to employees under the Employee Incentive Scheme. The Group applied
the exempiion available in AASB1 and has not recognised an expense for equity instrumenis issued before 7 November

2002 and/or vested by 1 January 2005,

This differs from the previous accouniing policy under which no expense was recognised for equity based
compensation.

As all equity instruments had vested prior to 1 January 2005 there was no expense recognised by the Group for the year
ended 30 June 2005,
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Mirvac Group

Notes to the Consolidated Financial Statements

For the Half Year Ended 31 December 2005

13.  Explanation of transition to Australian equivalents to IFRSs (continued)
(vil) Equity-based Compensation Benelits {coniinued)

Additionally loans and equity 1ssued under the Employee [ncentive Scheme that are non-recourse and held in trust have
been derecognised on eniry into AIFRS,

(vily  Lease mcentives
Under AIFRS, all lease meentives provided under an operating lease are required o be recognised as an expense on a
straight-line basis against rental income and are recognised as an asset in the consolidated balance sheet as a component

of the carrying amount of investment properties.

This differs from the previous accounting policy, under which rent free inceniives were separately classilied as a
recetvable and amortised, and fitoul incentives were capitalised as part of investment properties but were not amortised.

The amortisation of lease mecentives hag been offset by an adjustment to income from the revaluation of investment
properties in order to maintain the fair value of investment properties. Such treaiment resulis 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 i relation to development projects when settlement occurs.

This differs from the previous accounting policy, whereby under UI1G 53 revenue was recogmsed by applying the
percentage completion method to that proportion of the project represented by pre-sold exchanged contracts.

Additionally, profits from joint veniure developments were recognised in accordance with UG 53 and included in
share of profits from associates.

(%) Retained eamings

The effect on retained earnings of the changes set out above are as follows:

P ol 2004 28 Dec 2004 30 Jun 2005
Notes ST006 $7000 §1000
Prepreciation of owner oceupied investiment propertiesthotels iit - {2,653} {3,366}
Prepreciation of hotel furniture, fittings and equipment it (45,172} {13,227y {13,178}
Write-back of goodwil] amorntisation {4 - 673 5058
Agrortisation of lease neentives viil 16,736} {8,344 {1074
Revaluation investinent properties {ofiset amortisation of lease
incentives) Vil 6,730 8344 HETAT
Reversal of UG 53 profits i (20,4853 {54,213 {75,584
Share of profit from associates - reversal of LT 53 profis ix - (Ra71y {15,73%)
Fransfer from reserves i 43,476 91,631 144 Thd
Equity based compensation Wil 12,132 H4.529 3,732
Devaluation of deferred leasing costs it {3,379 {3,638y (4,879}
Write oft of additional osses in associates - - {50
Adpustment 1o Ieome [ax expense 1 7535 21,494 343,105
Total increase TH,207 40,823 75,008
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Mirvac Group
Directors’ Declaration

For the Half Year Ended 31 December 2005

in the directors’ opindon:

(a} the financial statements and notes set out on pages 7 to 37 are in accordance with the Corporations Act 2001,
including:
{i} complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements; and
{i1) giving a true anpd fair view of the company’s and consolidated entity’s financial position as at

31 December 2005 and of their perfomunce, as represented by the resulls of their operations, changes
in equity and their cash flows, for the financial year ended on that date; and
(b) there are reasonable grounds fo believe that the company will be able (o pay its debts as and when they
become due and payable,

this declaration is made in accordance with a resohation of the direcfors.

& I Paramor
Director

Sydney
22 February 2000
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Pricewaterhouseloopers
ARMN 52 TR 433 757

Darling Park Tower 2
201 Sussex Street

GPO BOX 2650
F SYDNEY N8SW 11714
independent audit report to the shareholders of DX 77 Sydney
rvac Limited Australia

WYWW.DWE.Com/aL
Telephone +81 2 8268 Q000
Facsimile +681 2 8266 8899

Audit opinion
It our opinion, the financial report of The Mirvac Group (defined below):

® gives a {rue and fair view, as required by the Corporations Act 2001 in
Australia, of the financial position of The Mirvac Group as at 31 December 2005 and of its
performance for the half-year ended on that date, and

8 1s presented in accordance with the Corporations Act 2001, Accounting Standard AASB
134: Interim Financial Reporting and other mandatory financial reporting requirements
Australia, and the Corporations Regulations 2001.

This opinion must be read in conjunction with the rest of our audit report.

Scope
The financial report and directors® responsibility

The financial report comprises the balance sheet, income statement, statement of changes In equity,
cash flow statement, accomparrying notes to the financial statements, and the directors’ declaration
for The Mirvac Group (the consolidated entity}, for the half-year ended 31 December 2005. The
consolidated entity comprises Mirvac Limited and the entities it controlled during the half year
including Mirvac Property Trust and the entities it controlled during the half year.

The directors of Mirvac Limited and Mirvac Funds Limited, as responsible entity of Mirvac
Property Trust, are responsible for the preparation and true and fair presentation of the financial
report in accordance with the Corporations 4ct 2001, This includes responsibility for the
maintenance of adequate accounting records and internal controls that are designed to prevent and
detect fraud and error, and for the accounting policies and accounting estimates inherent in the
financial report.

Audit approach

‘We conducted an independent audit in order to express un opirion w the stapled scounilyholders of
The Mirvac Group. Our audit was conducted in accordance with Australian Auditing Standards, n
order to provide reasonable assurance as to whether the financial report is free of material
misstatement. The nature of an audit is influenced by factors such as the use of professional
judgement, selective testing, the inherent Hrmitations of iternal control, 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
httphwww . pwe.com/au/financialstatementaudis,

Liabifity imited by a scheme approved under Professional Standards Legisfation



We performed procedures to assess whether in all material respects the financial report presents
fairly, in accordance with the Corporations Act 2001, Accounting Standard AASE 134, Interim
Financial Reporting and other mandatory financial reporting requirements in Australia, a view
which is consistent with our understanding of the consolidated entity’s financial position, and its
performance as represented by the results of its operations and cash flows.

We formed our audit opimion on the basis of these procedures, which included:

® examining, on a test basis, information to provide evidence supporting the amounts and
disclosures in the financial report, and

@ assessing the appropriateness of accounting policies and disclosures used and the
reasonableness of significant accounting estimates made by the directors.

Our procedures include reading the other information mctuded with the financial report to
determine whether it contains any material inconsistencies with the financial report,

‘While we considered the effectiveness of management’s internal controls over financial reporting
when determining the nature and extent of our procedures, our audit was not designed to provide
assurance on internal controls.

Our audit did not involve an analysis of the prudence of business decisions made by directors or
rmanagement,

Independence

In conducting owr audit, we followed applicable independence requirements of Austrahan
professional ethical pronouncements and the Corporations Act 2001.

Mark Habertin £ Sydney
Partner 22 Febyuary 2000









* QOverview of the Mirvac Group

« 1HO6 Resulfs

o Divisional Performance

 Market Outlook

« Strategy

« Q&A
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« Leading integrated property group

«  Experienced and focused management team

+ Maintaining our position as the leading residential brand in Australia
« Growing recurrent earnings through FUM, Investments and Hotels

+ Repositioning the investment portfolio

+ Diversifying the development business

« Strong pipeline of assets under control

« Exchanged residential contracts of $784m

INTERIM RESULTS 2006 3
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1.

Property Trust{s)
- Commercial
- Industrial
- Retail
- Hotels
- Car parks

Owver 60 properties
Portfolio value - $3.1bn

« Rasidential
{18,067 lots under controb
« Retail

e Cornimeroial

« industrisl

¢ Hotels

Residential pipeline 58.3bn
Morn-resi pipeline of $2.1bn

« 4 owned:
- The Como
- Sydney Marriolt
- Cairng international
- Sebel Residence
« Manage:
- 25 hotels, 2800 rooms
- 1 Golf Course

T4% occupancy average
Avy room rate of $184

e Listed Trusts
¢ Lnlisted Funds
e Drabt Purds

e infrastructure funds

Service over 15,000 clients
FUM of 36,50

Investment

Assels

Reasidential

Property

Investmernt

Hotels

Developments

Funds Under

Management

includes FUM generated by acquisition of Quadrant

INTERIM RESULTS 2008
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Revenue $866.2m $594.0m 46%
NPAT $208.0m $91.4m 127%
EPS 24.92¢ 12.91¢ 93%
NTAS3 $3.23 $3.08 5%
Notes
1 includes $83.8m of investment property revaluations
2 1HO5 comparison has been restated under AIFRS
3 NTA based on issued securities excluding EIS securities INTERIM RESULTS 2008 ré



Revenue $777.1m $592.6m 31%

NPAT $134.9m $96.3m 40%

ERPS 16.17¢ 13.61¢ 15%

DPS 15.50¢ 16.60¢ (7T%)
Notes

1

Operating profit after tax excluding non-cash AIFRS items

INTERIM RESULTS 2008
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impact to profit & loss:

« Fair valuing investment properties

« Depreciation of owner occupied investment properties, hotels and hotel
management lots

«  Amortisation of lease incentives

« Fair valuing financial instruments

« Expensing share based payments

« Cessation of UIG53 development profit recognition
+ (Cessation of amortisation of goodwill

No impact on:

« Distributions

* Net cash flows

« Business fundamentals
« Strategic direction

INTERIM RESULTS 2006 9



Notes

1

NPAT (AIFRS) 208.0 91.4

- Investment properties revaluations (83.8) (1.4)

- Unrealised gains on financial instruments (3.8) -

- Expensing share based payments 8.7 -

- Depreciating owner occupied properties 4.1 4.7

- Amortising lease incentives 2.8 1.6

- Share of associates AIFRS adjustments (1.1) -

Operating profit? 134.9 96.3
Operating profit after tax excluding non-cash AIFRS items INTERIM RESULTS 2006 10



Investments? 76.6 711 8%
Developments 43.0 20.9 106%
Hotels 8.9 8.3 7%
Funds Management 17 .1 - -
Corporate / unallocated (10.7) (4.0) 167%
Operating profit? 134.9 96.3 40%

Notes

1 Excludes Trust investments in hotels and funds management products

2 Operating profit after tax excluding non-cash AIFRS items

INTERIM RESULTS 2006 14



FUNDS MANAGEMENT HOTELS
12% 8%

HOTELS
6% DEVELOPMENTS

21%

DEVELOPMENTS

29% INVESTMENTS NVESTMENTS

539/, 1%

INTERIM RESULTS 2006 12



Net interest bearing debt

$2,261m

% fixed or hedged 75%

Fixed interest maturity 3.7 yrs

Average borrowing rate’ 6.39%

Gearing — Group? 39.8%

Gearing — Group? 40.4%
Notes
1 Includes margins and fees
2 Interest bearing liabilities less cash / total assets less cash plus EIS loans

R INTERIM RESULTS 2006 13

3 Interest bearing liabilities less cash / total assets less cash



Actively managing debt portfolio

Recycling capital from investment and development book

DRP activated for December quarter

Distribution policy is to payout 100% of operating profit

INTERIM RESULTS 2006
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1.
2.

Net profit after tax of $156.8m’, a 126% increase

Operating profit of $76.6m’, an 8% increase

Investment portfolio grown to $3.1bn

Acquisitions
- Kwinana Hub Shopping Centre, Perth - $32.0m
- Springwood Mega Centre, Qld - $8.0m (land only - end value $92m)

Revaluations
- $83.8m net uplift on book value (up 6.6%)

Disposals

- 107 Mount St, North Sydney - $35.8m
- tkon Retail, Potts Point? - $21.8m

- 101 Grenfell St, Adelaide? - $30.4m

Excludes Trust investments in hotels and funds management products

Settlements post 31 Dec 2005 INTERIM RESULTS 2006
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$3.1 billion Investment Portfolio

HOTELS
LPT/ANFRA g0, SAZWA

6% 2%
CAR PARK o
2%

RETAIL
28% ACT

7%

INDUSTRIAL/OTHER COMMERCIAL 15%
160/0 51 0/0

Sector Diversification Geographic Diversification

1. Geographic diversification graph excludes LPT/infrastructure INTERIM RESULTS 2006 17
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Portfolio net income increased 2.8% (like for like)

Commercial portfolio occupancy at 97.4% (up from 97.2%)
Industrial portfolio occupancy at 96.4% (down from 99.1%)

Leased 59,000 sgm commercial / industrial space (10% of portfolio)
Strong tenant retention of 81%

180 tenant rent reviews (35% by area) - 4.5% avg rental increase
Portfolio challenges - 101 Miller Street, North Sydney

- Keltie St, Woden
- No.1 Darling Island, Pyrmont

INTERIM RESULTS 2006 19



Nexus Industry Park, Liverpool

« Construction for Atlas Holdings (13,000m?) due to
be completed Mar 2006

« Second pre-lease secured to EW Reinforcement
(10,000m?) for 7 years —completion late 2006

 Balance of site under negotiation
Darling island, Pyrmont
« Completion forecast Mar 2006
« Construction costs in line with budget

« Negotiations progressing well for major
tenant commitments

INTERIM RESULTS 2006 20




Strong absorption offsetting supply increase

Vacancy rates falling in almost all markets
exceptions: Parramatta, Adelaide, Melbourne

Cyclical variation between cities through to 2008:

strong: Brisbane, Perth

turnaround: Sydney and non CBD NSW markets
weak: Adelaide and Canberra (over-supply)
stabilising: Melbourne

Most non-CBD markets will continue to perform strongly

2006 a recovery year for the commercial market

INTERIM RESULTS 2006

21



« Focus on transport, infrastructure related locations

« Land banking and strong investor demand should persist through 2006

« Prime locations now attract premium values and institutional investors

« Location specific opportunities
— Western Sydney
—~ Tradecoast
-~ Select Melbourne locations

INTERIM RESULTS 2006 22






Neighbourhood and regional centres owned’ 16

Occupancy 99.1%
Comparable net income growth 3.8%
MAT growth (total comparable centres) 2.8%
Specialty sales? $8,469 per sgm
Specialty occupancy cost (average total portfolio) 11.5%

1. Excludes Orion Town Centre , Springwood and Ballina Central which are under development
2. Includes GST

INTERIM RESULTS 2006
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Waverley Gardens

» Stage 1 complete and trading well
» Stage 2 commenced works for Big W, refurbished food

court and new specialties

Hinkler Central
» Due to open June 2006, construction well advanced

» Leasing progressing and on budget

Ballina Central
» Big W and Action Supermarket commenced fit out
» Scheduled to open late April 2006

INTERIM RESULTS 2006 25



Orion Town Centre Stage 1

»  Specially leasing approximately 30% with scheduled
opening April 2007

«  Planning underway for Stage 2 and entertainment precinct

Stanhope Gardens Stage 2

« DA approved for Kmart and 30 new
specialties

«  Site works to commence April 2006

with Easter 2007 opening




Kwinana, WA

«  Planning and negotiations well advanced for inclusion
of new DDS and specialties

« Expected centre size on completion 23,000m?
» DA lodgement expected mid 2006

The Mega Centre Springwood, QLD

» Construction commenced and terms agreed
for 27% of Centre
» Due to open early 2007

INTERIM RESULTS 2006
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Waverley Gardens Stage 2

Hinkler Central

Crion Greater Springfield Stage 1 (66.6%)
Ballina Central

Stanhope Village Stage 2

The Mega Cenire Springwood

Retail - current

No. 1 Darling Island

Commercial - current

Nexus industry Park
Network at Eastern Creek (50%)

industrial -current

Total Current Projects
Total Future Projects

Total MPT Projects

37
88
104
44
32
92

397

119

119

91
21

112

628

698

1,326

Estimated completion end 2007

Completion expected Jun 2006

Construction well advanced. Opening Apr 2007
Cpening Apr 2008

DA approved. Site works commenced Apr 2006

Construction commenced. Opening early 2007

Project completion expected Mar 2006

Atlas & EW Reinforcement pre-commiiments

Kwinana, Orion Stage 2, George Street

INTERIM RESULTS 2006 28



« Remains a premium asset class

«  Supply pipeline strong in some areas

« Consumer spending growing more slowly

4% - 5% in 2006-2008 vs 5% - 7% in 2002-2005

« Yields already tight — likely to stay that way
« Focus on location, efficiency, marketing, repositioning

« |Investor focus on expanding existing centres and upgrading sub-regionals

INTERIM RESULTS 2006 29
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Portfolio continues to be in very good shape, with WALE:
— Commercial; 4.0 years
—~ Retail; 6.6 years
-~ Industrial; 4.5 years

Procurement of new investment grade assets via Mirvac Projects is
well entrenched over next 5 years

Asset sales balanced against completion of development projects
Continued focus on improving the quality of the portfolio

Portfolio expected to benefit from strengthening Sydney office market
— 1 Castlereagh St, Sydney
~ 1 Darling Island, Pyrmont
—~ 101 Miller St, North Sydney

INTERIM RESULTS 2006 30






Net profit after tax of $6.3m, a 23% increase

Operating profit of $8.9m, a 7% increase

Acquired 50% interest in Cairns International Hotel, QLD

Occupancy average of 74%

Average room rate increased from $176 to $184

Refurbishment of:

Sydney Marriott Hotel

Quay West Suites Sydney

Quay West Suites Brisbane

Quay Grand Suites

The Sebel Reef House & Spa Palm Cove

INTERIM RESULTS 2006
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OWNED

MANAGED
38%

Management Types Profit by Region
(number of rooms

s 2,913

INTERIM RESULTS 2006 33



» Continue to expand hotels under management

* 5 new openings:

~ The Sebel Manly Beach

~ Sea Temple Resort & Spa Port Douglas
~ Quay West Resort Magenta Shores

~ The Sebel Harbour Lights Cairns

~ The Sebel Trinity Wharf Tauranga (N2)

INTERIM RESULTS 2006 34



Strong growth in domestic and international traffic

Future growth tourism rather than business travel

Lower air fares drives domestic tourism

Rising wages, ageing population are long-term positives
Limited new supply implies rising occupancy and room rates

Investor interest from domestic and offshore funds

INTERIM RESULTS 2006
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« Net profit after tax of $17.1m

«  Operating profit of $17.1m
« Funds under management increased to $6.5bn’
« Launched
— James Fielding Development Fund — Seascapes
+ Expanded
— JF US Industrial Trust?

— JF Meridian Trust
— Travelodge Hotel Portfolio

— James Fielding Tourist Park Fund
»  GIC renewed mezzanine finance mandate — increased size and fees

«  Sold 50% interest in Perpetual James Fielding Property Securities business

1. 100% interest includes Quadrant Real Estate Advisors which was launched in January 06
2. JF US Industrial settled Tranche 2 in July 05, Tranche 3 in October 05 and Tranche 4 in February 06

INTERIM RESULTS 2006 ¥4



DOMAINE JF DIRECT
8.3% 8.8%
JFUSIT

13.0%
PEA ‘
16.7%
JF CAPITAL
ARF 3.3%
0.7%
HCP
106.5%
JFM
31.2%
JE INERA
13.5%

$3.4bn"

1. Before adjusting for JV interests and the inclusion of Quadrant Real Estate Advisors (A$3.1bn) INTERIM RESULTS 2006 38



[Focus on businesses and funds:

— that deliver sound investment returns to our investors

— that are scaleable
— are in sectors or markets where we have competitive advantage

— offer opportunities to generate efficiencies in management
» Continue to launch selected new funds
infrastructure, property debt and unlisted property funds
«  Provide new sources of third party capital for Mirvac
« Facilitate new investment/development opportunities for Mirvac
+ Leverage off enhanced distribution capacity
cross sell across Mirvac’s clients and investors, and Quadrant’s clients

« Grow Quadrant’'s FUM and offer opportunities for Australian
investors to access Quadrant’s US capabilities

INTERIM RESULTS 2006 39
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Net profit after tax of $43.0m, a 106% increase

Operating profit of $43.0M

2006

ing in

Residential market- soft land

]

Exchanged contracts of $784m

]

dential brand synonymous with quality

ing resi

Remains lead

]

21%

EBIT margin on cost

1
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Aug 1998
Total project value

Acquired

$170m
2003 — 2006

t period

Projec

228

Total lofs

Magenta Shores, Magenta

: Sept 2002

Acquired
Total project value

$530m

2004 — 2010
Total lots

ect period:

Proj

511

Oct 1997
Total project value

Project period

T

Acquired

$100m
2004 — 2006
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$135m
2004 - 2008
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Jun 2002

Waterline, Bulimba
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Total project value
Project period

Total lots
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Total project value
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$130m (Stage 8)

2006 (Stage 8)
108 (Stage 8)

Joint Venture
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Feb 2003

Total project value
Project period
Total lots

$860m
2002 - 2015

1,008

{ Venture

in
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The Point, Peninsula Mandurah

. Apr 2005

Acquired
Total project value
Project period

$208m
2005 ~ 2008

Total lots

169

Hollywood (Nediands) & Swanbourne

sites)

h schoo

(redevelopment of the two former hig

Contracted

May 2005

$104m
2005 — 2007

Total project value

d
154

perio

Project

Total lots
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Apr 2003
t Venture

2001 —

Acquired
Total project value
Project period
Total lots
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Edgewood, Woodcroft

. Acquired

Total project value
Project

Panorama, Glenfield

S
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Demolition works commenced Dec 05

Master planning underway

Dec 2005

in

leted

ivision comp

Conditional contract executed Jan 2006
Completion due Apr 20006

L ease execuled with DAFF

Subd

STE pre-commitment completed Aug 2004
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19
25
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600 Lorimer Street

Sydney Basin Airports

18 Marcus Clarke Street

177 Salmon Sireet
251-261 Salmon Street

Education City, Stage 1A

Sargents Rd, Minchinbury

MPT Projects

Total Non

47

it RESULTS 2006

}

INTER




s
SRS

g

SRR

iR

(m SRR

W oon R
D
0} g Al

A e

density lots — 489

T
e
B L
A L L L
L L L LU

S

5
i
Lo
i
N
S
AR
R
RN
R
S
S
S
A
S
S
S
S
S
S
SR

um

"

ST .
ST ..
L L L
.
7////////////////////////////////////////////////////////.w.uﬂ.//.ﬂ..n/. S

Settlements at 31 Dec 05

House & land lots — 1,201 Med
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Forecast Revenue $8.3bn

18,067 Lots Under Control
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» 13,514 houses / land

— exchanged contracts of $784 million (at 31 December 05)
« 4,553 medium density

— forecast revenue of $8.3 billion over approx 10 years

— 18,067 lots under control
Expanded non-residential team with mandate to acquire opportunities

across commercial, industrial and retail development for retention an

Focus on major integrated developments
sale

Expand number of lifestyle developments

Residential sales pipeline

L]
L]
L]
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Approvals - below long term trend

]

Owner occupier lending buoyant, investors weak

]

First home buyers returning to market

]

Vacancy rates five-year lows, rents rising

]

Apartment over-supply localised and temporary

mproving

Affordability low but

v

Hions

iverse cond

dual states have di

Vi

Ind

]
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Growth forecast to rise

Unemployment around 30 year low

Interest rates low, tightening bias

Consumer spending stabilising

Business investment — key driver of economy
Inflation is within RBA band

Strong company profit growth

INTERIM RESULTS 2006
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Leverage integrated property platform

Continue to grow recurrent earnings

Maintain position as leading residential brand in Australia

Grow non-residential development for retention and / or sale
Strong pipeline of assets under control

Re-weight Investment portfolio

Expand existing leading hotel brands via management contracts
Grow FUM across the property spectrum- listed and unlisted

Experienced and focused management team in place

INTERIM RESULTS 2006 54



Management in tough market has achieved significant
profit growth

Integrated and diversified property development
strategy delivering strong results

Platforms for scalability achieved in Funds Management

Increasing recurrent earnings and reducing risk

On track to achieve earnings guidance for FY06

INTERIM RESULTS 2006 55



INTERIM RESULTS 2006 56












S

L




TTABLE AREA {m¥

LE

EETTABLE AREA {m¥)

TTABLE AREA {m#

LE

EETTABLE AREA {m%

TOTAL PORTFOLIO EXPIRY PROFILE - BY AREA
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TOTAL INDUSTRIAL PORTFOLIO EXPIFY PROFILE - BY AREA
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TOTAL COMMERCIAL PORTFOLIO EXPIHY PHOFILE - BY AREA
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TOTAL RETAIL PORTFOLIO EXPIRY PROFILE - BY AREA
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FAIRVAL GROUP




LPTY i
FRa  CAR PARKS

HOTELS 6%
3%

RETAIL

2B

SORAAEFOIAL

51%

INEIUSTRIAL
CITHER
0%

SECTOR
DIVERSIFICATION

g
155,

GEOGHRAPHIC
DIVERSIFICATION

FAIRMAL GROUP #5
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FROFPEATY

LEOCATICN

AREA

WALLIATICHN

T - 03 Mller Strest

il Sycdney, N3W

37788 sGmn

LA EE A

A0 Miller Straet

Morth Sydney, NSW

12804 s

Bay Cantre
Pirrarme FAosdd

Diarlirsg Harkour, KEW

18, BYE sam

ST, 0G0 OO0

B0 Marparet Street

Sycdrray, MEW

A0, 748 soen

E 14, D00 LD

7 Aot Slroeet

Chatwoodd, NEW

T5CTES sam

1 Castlersagh Sirast Sydriy, MEW 11,837 sy T6EG, 000 G0
30 Cowper Streel Parramatia, NSW BOZB somy S0, 500 000
T80 Gaorge St Sydray, MEW 9488 e T2 GO0 GO

200 Gieorge Street

Sycirnay, MEW

5,543 sam

SR GO, DL

Sy House
115 Hargrawe Street

Sy, MEW

4 395 s

EARRE IR

28 Golisge Sireet

Bydney, MEW

A5TE B4

2 Hlelp Street

Uhatswond, NSW

SA52 somn

S04, GO0 0UG

3B Sycingy Avanue

Forrest, ACT

9099 samn

EXRE IR

S George Cerire
&0 warces Dlarks Stroet

Canberra, ACT

12,717 sam

Arts House
40 Macousris Street

Barion, ALY

5,503 saim

B8, 000,000

Parpetugl Buiiding
T Bl Street

Canperra, ACT

A7EE samn

B TR

Phifligs Fox Bailding
Gl Aarcue Clarle Streat

Canberra, ACT

27T sy

E17 200,

Lot Towes
1% Haltie Street

Wiockan, AGY

20,540 soen

SR DO DO

Burng Gentrg
28 Maliosal Gircuit

Forest, ACT

4072 s

13400 L

BB Bsildding
2 Brisbane dvenue

Barton, ACT

4,048 sgm

Gomo Gendre
G Toaraic Rosd & Chapel Shreet

Sowh Yarrs, ViC

26,440 s

Fronggl Domais Carira
380 5t Kida Foadd

Bnlioang, Wit

24878 sgen

S04 B00 DU

Frversiche Chuay
Soulhiank

[l livesrmg, VIG

30,582 sgin

897,100,000

FTEIIET Salmon Stroat

Popt Mallzourne, Vie

ZTFEZ sam

TO9 Grentedl Streat Ackelaics, SA 13,188 som E27 800 GO0
i Building Brisbarse, CGLE 3079 s B2 D00 L0

184 Girey Street, Soulh Bank

18D Groy Streat
Souwih Bank

Brisslare, (iLE

12,728 saim

dohin Ouley Geritre
238 Caronation Drive

Brislane, GLE

13,174 som

127 Croek Sireet

Brishane, GLD

18,408 s

B3, GO0, 00T

FAIRMAL GROUP £
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1O7-103 MILLER STREET

LOGATION
Mol Sycney, NewW

DESCRIFTION

Lardmark officeiretal complex located in the heart of the
Mokl Sydney CBE with a direct link 1o Mot Svdney rai
araron. Thee cormgles weas il in 1902/23,

SUMMARY INFORMATICN

(Gragle:
Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Wi
Cagpialisation Rate:
Discount fate:

Car Bpaces:
IS TEMNANTS

Cigstug

LEASE EXFIRY PROFILE

Frizrmiusm Gracs

0%

37 FRE s
Jidre 18ga
S4B, 000,000
30 Jue 2008
SEAR (30 000
7.00%

GO0

3747 soan

Yacarnt
Fyoa
Fyor
Fyos
Fyog
Fy¥1a

By

%

%

%

40 MILLER STREEY

LOCATION
Meortly Sy, MESW

SESCRIFTION

Devetopad 3y Mirvac, this building is locatad adjasent 10
ay sTation and erioys comimancing views
of the harbour from all foors and & four star SEDA ating

Martly Sydlnay raiv

ey efficancy.

BUMMARY INFORMATION

Cirache:
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CrapHatisation Fata:
Digort Rate:
Car Spaces:
WMALCH TENANTS
Fefirvae: Giroup

Bauidersiong Mook

LEASE EXPIRY PROFILE

FAIRMAL GROUP £

A Grade
R

12,664 sorm
Marck 1998
BEHO.250,000
30 Juine 2003
BET, 00,000
T
LR

102

[ERCERS e R

32087 s

WEGENT %
FY 6 1%
EY D7 0%
FY e [P
FY 9 s
FY Q0 (¥
[Biyred 54%




BAY CENTRE 60 MARGARET STREEY

LOGATICN LOGATION
Pirrama Moad, Darling Hearboon NSW Sycinay, NEW

DESCRIFTIGN
gt o Dharling Bocarmmiercisl @ retail proprty in the cendre of the Syoiney
s of 200 sam B with & chirest ek 10 Wenyard railway station and bus
nnicd Ly teerninal, The comphex was devaloped in 1900,

DESCRIFTICHN

Ao free ievel office Ruilding located sd;
Haroous The uilding nas Hoor plates in e
with Farkour and city vieees from all levels, Dy
Mirvac,

i

SUMMARY INFORMATICN BUMMARY INFORMATION

Grale:
Cheeneraiig:
Ares:

iy Dt

Acruigh
Waluation:
Waiialion Dale:
Bl Weiie:
Cagpialisation FRete:

Discount Fata:

Car Bpaces:
MAJOH TEMNANTS
e

ierlie

LEASE EXPIRY PROFILE

A Grade
100

TESTE som
dipe 20007
SR B00 LU0
B0 ARl 2003

TG, G00, 000

B.00%

3067 sum

Wacant 0%
Fyoa
Fyor
Fyos 0%
Fyog
Fy¥1a 0%

By

Ciracie:

Crearrarahin:

Araa:

Accguigition Date:
Waiugtion:
Walugtion Date:
Book Value:
CraHatlisation Fata:
[imgont Rate:

Ciar Bpaces.

WALCH TENANTS

Werd [nslrases Limiis

Reutars

LEABE EXPIRY PROFILE

FAIRVAL GROUP

A Girade
[
40748 s

August 1998

F134.000.000 (8%

Harast

31 Decwmber 2005
F1534.000.000

6.7

5,224 s

5385 sam

Wt 2%
EY R 4%,
EY LT L
EYE 34
Y 4%
Y

B BE,
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87 ALBERT AVENUE

LGATION
Uhialswond, NSW

DESCRIFTICH

Aomoscen T8 leval A Grade commiéarcial office ullding i the
Crlswosd GBO. Prime locagon close 1o the us/rail
imtarchangs with excsllest views and good natursl ok,

SUMMARY INFORMATICN

Grale: A Giradle
Cheeneraiig: 00

Ares: TETEE sgm
Acrpuisition Date: Sepdember 1959
Waluation: SR 000 000
Vaiglion Date: 30 June 2008
Bl Wi S5 030,000
Cagpialisation FRate: T AL

Discount Frata: GG

Uy Bpaces: 204

WSSO TENANTS

PRAE Limited 32313 som

Cluingiies 3,204 s

LEASE EXFIRY PROFILE Yacarnt 3%
FyiE HE
Fyioy A%
FyioR 3%
Fyiog jeirycs
F¥io 0%
By T

FAIRMAL GROUP £




st

]
i

1 CASTLEREAGH STREEY

L ATION
Selrray, MEW

DESCRIFTION

v Bwilcding offers mcdern accommoadgton with an

refrshed in T892,

SUMMARY INFORMATICN

Grale:
Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Weiie:
Cagpialisation FRete:
Discount Fata:

Uy Spaces:
M&JOH TEMNANTS
Prarpetial Trustoe

Shandis

LEASE EXPIRY PROFILE

st 542 sopm foor plate and good nal
1 2% el cormmercial office Build

el ol on thres
g weas fuilly

B Grads

0%

1B som
Drargrmlaes + 208
SES GO0, 000

3 Dewember 2008
SES GO0, 000
7.00%

G.00%,

5g

3EGE SOy

1BAR anm

Wacant 0%
Fyoa 5%
Fyor

Fyos 25
Fyog 5%
Fy¥1a

By

30 COWPER STREET

LOCATION
Parrsmatia, NSW

DESCRIFTION

Aornocdeir oifice Builting arected cwer two Dasement car park
fevals and thres upper offfice levels. The property is looated on

the easten side of Gowper Stresl

BUMMARY INFORMATION

Cirache:
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CraHatlisation Fata:
Disuoimt Rate:
Car Spaces:
WMALCH TEMNANTS
Woolwnrihs

fdirvas Group

LEABE EXPIRY PROFILE

FAIRVAL GROUP

3 Gragde

T

8028 sarm
Septarsher R
F10.500.000

30 Jdune 2005
F19.500.000

S.00%

5,343 sam

1,748 sy

Wacant (%
EY R 0%
EY LT G %
EYE 0%
Y 33%
Y %
B [#5:0
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120 GEOHGE STREETY

L ATION
Syelriany, MEW

DESCRIFTION

T Buildirng is wel specified and is close o Cireular Chiay,

Yynyard and other amenities. The sig forms part of &
planned Mireae office developrmant.

SUIMRARY IMFORMATICN
(ragle:
Cheeneraiig:

Area

AgpuisHion Date:
Waluation:
Valuglion Date:
Beool Waiue:
Cagpialisation FRata:
Diseount fate:

Car Bpaces:

I AJOH TEMNANTS
Lo Tess #3 P

Do BOH Lid

LEASE EXFIRY PROFILE

B Gracks

e

458 sgqm

Avgust 2003

S QU0 000

30 Septermier 2OMS
D45 000 000

7%

000

30

1708 s

1.7 sum

Vasart 15
FyiE

Fyioy %
FyioR

Fyim 5%
FY10 I
By TR

200 GEORGE STREET

LOGATION
Sycinay, NEW

DESORIFTIGN
This is & statogin scawsition, giving Wirves & presenss in an
it

ares of the Sydney CBD which has potent
sechevelopment, Mirvas owns adioining buid

BUMMARY INFORMATION

Cirache:
Crearrarahin:

AT

Accguigition Date:
Waiugtion:
Valuation Das:
Bl Walue:
CraHatlisation Fata:
Disuoimt Rate:
Ciar Bpasesn
MAJOR TEMANTS
Loch Tess #3 Bl

Arab Bani

LEASE EXPIRY PROFILE

FAIRMAL GROUP £

oy ComITEio
5.

3 Grade
FOE

5,083 sam
Qetober 2021
24, 000, 000
31 Oriober 2003
325, 500,000
8.00%
1050

i

FET g

1,225 sam

WEGENT [

FY 6 18%
EY D7 0%
FY e 1%
FY 9 BE
FY Q0 5

B L
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SONY HOUSE

LGGATION

118 Hargrave Street, Sydney, MW

DESCHIPTION

Brafurliahed hree level office building lnested adjaoent 10 the

Syelrrany Rlariott otel comipiex on the sastem finge of the

Syelray CBO.

SUMMARY INFORMATICN

Gracle:
Cheeneraiig:

Ares.

AgpuisHion Date:
Waluation:
Valuglion Date:
Beool Waiue:
Cagpialisation FRata:
Diseount fate:
Cay Spaces:
MO TEMANTS

Sy Musio

LEASE EXFIRY PROFILE

O Gracka

Drargzmrnlaes +2E71
B9 000 000

1 Mareh 2008
S 132000
5.00%

%.80%

B

Vasart 9%
FyiE S
Fyioy S
FyioR S
Fyim S
F¥io OO
By e

26 COLLEGE STREEY

LOCATION
Sycinay, NEW

DESCRIFPTION

A fve el uilding tal forms part of the Sydray Rarmiot!
notel complex, located on thi eastarn frings of the oy Hag

SwEaing views ovier Hyde Park.
BURMARY INFORWATION
Cirache:

Crearrarahin:

AT

Accguigition Date:
Waiugtion:

Valuation Das:

Bl Walue:

CraHatlisation Fata:
Disuoimt Rahe:

Car Spaces:

MALCH TENANTE

Thiess Gontraclos

Fonilzail Federation Australia Lid

LEASE EXPIRY PROFILE

FAIRVAL GROUP

3 Grade

O

4870 B0
Desterilser 1987
FE0,700,000

30 dune 2003

F22.000,000

1E7E sorn

844 o

Wt 0%
FYDE A%,
EY0T 20%,
FYOE 0%
FYg 20%,
By U
Brryond 0%




9 HELP STREEY

LGATION
Chatswond, NSW

DESCRIFTION

i\w
et

s

38 SYDNEY AVENUE

LOCATION
Farrast, 407

DESCRIPTION

Arccen effice building comprising nine office levals and
three asernsnt levels of car parking. iLis losated on the
nedltsrm side of Help Stresl, opposite the Zenith Coentre and
close o Chatswosd rall and bus imarchange.

Conshicted in 1987 and comiprises & low rise four

tavel office tower, The building offers floor plates of
agprosimately 2700 soer e 2400 s and s looatad inthe
Parligrmentary Trigngle.

SUMMARY INFORMATICN BUMMARY INFORMATION

(Gragle:
Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:

Bl Wi

Cagpialisation FRate:

Discount Fate:
Car Bpaces:
IO TEMNANTS

CHE

LEASE EXFIRY PROFILE

A Giradle
0%

G HEE som
Jidne 2002
534 GO0, 000
30 Jus 2005

B GO0, 000

G BB sum

Vasart 9%
FY0E %
Fyioy Q0%
FyioR S
Fyiog S
F¥io S
By 4

Ciracie:
Crearrarahin:
Araa:

Accguigition Date:
Waiugtion:
Walugtion Date:

Book Value:

CapHatisaton fate:

[isoont Rate:
Car Bpacet
MALCH TEMNANTS

DOCHTA

LEASE EXPIRY PROFILE

FAIRMAL GROUP £

A Girade

B36.000,000
30 duing 2005
B36.020,000
L

8.50%

HE

fas)
ko)
~4
)
o
K}
=

WEGENT %
EY LR 0%
EY D7 1%
FY e G
FY 9 [F5:
FY Q0 [P
B [#5:0
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&7 GEOHGE CENTRE

LOCATION

H0 Marcus Clasks Street, Canberrs, ACT

DESCRIFTICN

Widely recopnised as Canbara's maost promirend busiding,
the S Gaorge Centre was constroctad in 1988 and comprises
Pl § 3 leved towers linked I3y & saniral corg,

SUMMARY INFORMATICN

AFHTE HOUSE

LOCATION
40 Masoouarie Street, Barions, ADT

DESCRIFTIOGN

The Butlding was developed in 1357 and comprises g
drrae lewal lowe rise office bailding, Located in the popaels
Parliamaniary Trigngle with foor piates of aporosimeatehy
180G sum,

BUMMARY INFORMATION

Grale:

Cheerers

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Weiie:
Cagpialisation FRete:
Discount fate:

Car Bpaces:

M AJOH TEMANTS
Mialiesons

51 George Bank

LEASE EXPIRY PROFILE

A Giradle

e

TE 117 s0rm
Saptarnlar 1959
SAT 00,000

30 dune 2003

1805 s

1EET snm

Wacant i
Fyoa 4%
Fyor

Fyos 2%
Fyog

Fy¥1a

By

Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CraHatlisation Fata:
Diguoimt Rate

Ciar Bpaces.
MAJCH TENANTS
Afiorney Gonerals Dept

Avist ot Soliviters

LEABE EXPIRY PROFILE

FAIRMAL GROU

A Girade

R

5,503 sam
Dertvibaer 1385
F15,000,000

30 Jdune 2005
F16.000,000

=3

=4
2

w
-
]
2

6

3457 5o

B8 som

Wacant (%
EY R 0%
EY LT 1%
EYE S%
Y GE
Y %
B 0%
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PERPETUAL BUILEMMNG

LOCATION
0 Ruddsd Streat, Canberrs, ACT

DESCRIFTION
Constricted in T8, this seven-level building is located in th
centre of the professionsl sector of the Canberra CED

SUMMARY INFORMATICN

(ragle: A Giradle
Cheererging: 00,

Ares; 4,738 soun
Agiui Ocker 1EET

Waluation:

N eR ]
Waiialion Date: 30 dure 2O03
Bl Wi SV BO0 000

Cagpialisation FRate: G A0

Discount Fate: 11.E5%
Car Bpaces: 41
M AJOH TERANTS

Bame Alen Hamiion B35 stm

L% Instituie Australis 434 sopm

LEASE EXFIRY PROFILE Yacarnt S
FyiE S
Fyioy 2L
FyioR jeirycs
Fyim 8%
F¥io B
By A

5]

FAIRMAL GROUP ¢

PHILLIPS FOX BUILDING

LOCATHON

a4 Marcus Glarke Sreel, Ganlbera, ACT

DESCRIPTION

Constructed in 19848, te Ruilding comprises g nine kel office

Buicling with rocfiop and ir
ngsermnent sterage and parking.

BURMARY INFORWATION
Cirache:

Crearrarahin:

AT

Accguigition Date:
Waiugtion:
Valuation Das:
Bl Walue:
CiapHatisation Fata:
Digort Rahe:

Ciar Bpaces.
WMAICH TENANTS
Fhifiies Fox

ffgirets

LEASE EXPIRY PROFILE

Pichiaal fioor Hant roonms, and

A Girade

100%

=

5ETT g
Detehar 1987
F47. 260,000
30 Jdune 2005
F17.287.000
S.00%
0.00%

48

A5 soen

H20 s

Wacant 4%
BATHA T
EY R 4%
EY LT 1%
EYE &%,
Y 48%
Y S%
B TR
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LOVETT TOWER

LOCATION

13 Kedtie Strest, Woden, ACT

DESCRIFTICHM

-
i

y talfast office tower in Canbers wi

P

24 levels 1 was

constiicted in TV and sulbslanbatly wpgraded in TEES. The

Iweer endoys natursl light from all lsvels and sulstanial

SUMMARY INFORMATICN

Gracle:

Cheeneraiig:

Ares.

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Wiue:
Cagpialisation Rate:
Discount fate:

Uy Spaces:
MAJOH TENANTS
Dapt of Yetaran Affairs

ATEIS

LEASE EXFIRY PROFILE

B Gracks
100%

20BAD som

duily B (B0%) Faly B (509
546 GO0, 000

3 Decerber 2003

S48 G0, 000

T0.00%

11.00%,

18

Vacant 0%
FyiE

Fyioy 1%
FyioR %
Fyim A
F¥io EFL

By

BURNS CENTHE

LOCATION

208 Magional Girouil, Forrest, AGT

DESCRIPTION

Cornpetses g two el o rige office buiding with roofiop

aiand roon and usdercrof stovape and parking. Y s wall
tonated withis the Pardiamentary Trangis,

BURMARY INFORWATION
Cirache:

Crearrarahin:

AT

Accguigition Date:
Waiugtion:
Valuation Das:
Bl Walue:
CraHalisation Fata:
Disuoimt Rt

Car Bpaces.
WALCH TENANTS
DOCTTA

LEASE EXPIRY PROFILE

FAIRVAL GROUP

A Girade
T

4002 sgm

Septarsher R0

513,400,000
30 Juine 2003
F14.000,000
.50%
11.00%

5

4092 s

WEGENT
FY 6
EY D7
FY e
FY 9

FY Q0

[Biyred

0%

0%

0%

0%

0%

0%

100%




M BUILDING

LRCATHON
& Brisbane Avenue, Barios, A0T

DESGRIFTION

True Bdiclivg was davelopsd in T84 for occupation by the
ant, [EM. Located i the Governrs

TUTTETE R

Barton, il comp

26 A low riss,

SUMMARY INFORMATICN
(Gragle:

Cheeneraiig:

Args,

AgpuisHion Date:
Weitation:
Valuglion Date:
Bank Vaive:
Cagpialisation FRata:
Diseount fate:

Uy Spaces:
MEJOR TENANTS

B3

LEASE EXFIRY PROFILE

B Grads

0%

4 048 5o
Juirie TSHS
513,000,000
30 dune 2005
510355 000
G B0%
T0.00%,

55

Yacarnt
Fyoa
Fyor
Fyos
Fyoz
Fy¥1a

By

i pragisct of
s L.

%

%

0%

%

0%

%

R

COMO CENTRE

LOGCATION

Ceoner Toorgk Foad & Chaped Strast, South Yara, VIG

DESCRIFTION

Thie corzies inclucies & retail contre with over 320 spaciaity
shops, a commercizl cac park and & 10%3-ro0m 5 shar notel,

s
TS,

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CraHatlisation Fata:
Disuoimt Rate:

Car Spaces:
MALCH TENANTS

Cihannet 10

Buesna Vists

LEASE EXPIRY PROFILE

FAIRVAL GROUP

2 aceunmodation s spread aornss tiae

LA

A Grade
O
25440 s
August 1998
FEE.000,000

30 dune 2005

B73,806.000

52

- B0,
2.050% - B.7%

B2

4502 s
3580 sarn

1032 o

Wt T
FYOE 15%
BV 32%
FY e

FY 9

Y 2%
B T
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ROYAL DOMAIN CENTRE

LOCATION
380 5 Kilds Boad, Melowmne, VIG

RIVERSIDE QUAY

LOCATION
Southlsank, BMelisore, Wi

CESCHIFTICN

Frosminasly [ocatad at the city and of the 51 8ilda Road
commersisl precinel, opgosile the Roval Botanival Gardans
angd adjacent to the 5t Kikla Fosd e station.

DESCRIPTION

Bornocderr pommrmersia ofice complex DUt as thres separats
Buddings together with 184 Dasemaent cars, A separate
puFding &t the resr incorporstes & 580 spase Gar park.

SUMMARY INFORMATICN BUMMARY INFORMATION

Gracle: A Giradle Ciracie: A Girade
Owenersiigs: T00% Crensership: 100%
Ares; 24 BB s ATEE 30,552 s

AgpuisHion Date:
Waluation:
Waiialion Date:
Bl Weaiiie:
Cagpitalsation FRate:
Discount Fata:

Cay Spaces

MAJOIF TEMNANTS
Mg
Finifen Austratia

Bt Elizg

LEASE EXFIRY PROFILE

Shrd B0, 000

3 Dpcamber 2003
SO (00 000

5.00%

5.75%

A0

4 BEE som
4 D56 5oy

FEED sum

Yacarnt S
Fyoa

Fyor 26%
Fyos

Fyoz 31%
Fy¥1a

By

Aoguisition Dale:

Waiugtion:
Valuation Das:
Boak Value:
CraHatlisation Fata:
Disuoimt Rahe:

Ciar Bpacas.
WMAJCH TEMANTS
Telstra

Azia Space

LIRS Avstralia

LEASE EXPIRY PROFILE

FAIRVAL GROUP

April 2002 {163,
Bt 2003 2

B7 100,000
30 dune 2005

BT H00,000

T

3

318D s

C ST

3006 sam

Wt T

EY R &%

EY LT 0%
EYE B
Y 1%
Y Tt
B 6%
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121187 SALMON STREET

LOGATION
Peigt Matbourne, V0

DESGRIFTION

Thig recentfy complsted developrment i the headguartars for
G Hlolden Lid. The building is designed in & "sampus style”
welll each floor ares graater thar 7000 sormn. The Duilding was

sornpeted in Apri 2005,

SUMMARY INFORMATION

Proparly Grade:
Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Weiie:
Cagpialisation FRete:
Discount fate:

Uy Spaces
M&SOH TENANTS

(B8 Hiidar L3

LEASE EXFIRY PROFILE

A Giradle
B0%
21 782 son

July 2003

@

S0 B0 Q00 (B0 nterest)
30 Jurre 2008

SR0.ETT G0

T

B 20%,

21762 son

Yacarnt S
Fyoa %
Fyor %
Fyos %
Fyog %
Fy¥1a %

By I

101 GHENFELL STREEY

LOCATION
Adeisicde, 55

DESCRIFTION

Strategicaily loeated in the GBD, closs 1o the central shopping
precingt and several majer can parking statons. 1 oomprises
12 levels of office space, o ground floor plars ares and

sasement parking.

BUMMARY INFORMATION

Cirache:
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CrapHatisation Fata:
Digort Rahe:
D BpasasT
WMALCH TERANTS

fdirister for
Giowermmant Ergeraises

LEASE EXPIRY PROFILE

-t

FAIRMAL GROUP £

3 Gragde

O

13,198 sam
Denibar 1200
ST E00,000

30 duine 2004
BT HE2 0007
8.5

IRRE

e
R

4,701 son

WEGENT %
FY 6 [P
EY D7 1%
FY e T
FY 9 GE
FY Q0 [F5:
B [#5:0




P R Y el pekiiy
PR BER R
1 F %f%?%f?”ﬁ?"“ﬁ’w’ﬁ

. : .
(NAWEL 2L 1100

MOJO BUILBING 1889 GREY STREET

LOCATION LOCATION

164 Girmy Btroet, South Banl, Brisharre, QL0 South Banlk, Brisbane, QLD

DESGHIFTION DESCRIFTION

Tris pouligue office Duilding is leested v the developing This new 12 storey commersal development was sompleted

fringe officr market of Soulh Banlk, Cwar three levels, the iy Wlirvas i Falirwary 2005, The building featires extensive

uitcling offars sansations! views aoross the Brisbane River o satursl tght, fsrge efficient Hoor pigtes of 1,843 sgm, a5 walf

e 280 ae spaciacuiar rver and city views, The South Bark presingt
arovicles the esefils of the parklands, retal sendons and
wunlic transport,

SUIMRARY IMFORMATICN BURMARY INFORWATION

Gragle: A Gratle Giradie A Girade

Cheerers 00 Crearrarahin: jL

Ares: 3078 sum Arads 12,728 sam

AgpuisHion Date: duine 2001 Accguigition Date: Falwuarny S008

Waluation: S1E QU0 000 Waiugtion: F60,000.000

Valuglion Date: 1 Marey 20058 Valuation Das: 30 June 2005

Bl Wi ST 000 000 Book Value: F00,000.000

Cagpialisation Rata: [=REE CraHatlisation Fata:

Discount fate: G.T5% Disuoimt Rahe: 8.5

Car Bpaces: 35 Ciar Bpacas. 145

M AJOH TENMANTS WMAJCH TEMANTS

Bilirwae Girowp: 1 DR som [EXe] TER sum

T 10 snm Thigss 4658 som

LEASE EXFIRY PROFILE Yacarnt S LEABE EXPIFY PHOFILE Wt %
FyiE S EY R %
Fyioy 3% EY LT 0%
FYOR B FY 8 2%
Fyiog S Y 0%
F¥io S Y 4%
By £ B GaE,

FAIRMAL GROU
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JOMMN OXLEY CENTRE 127 CREEK STREET

LOCATION LOCATION

339 Coronstion Drive, Hnsbans, QLD Brisibane, QLD

DESCRIFTICN DESCHIFTION

A e sorpmiarcial cifion oilding witry groussd ang four “hig propaity compises & 28 storey office buildirg with teo
upper levels sonstrusted in 1288 The Building is well located fvals of Besemant car parking. The kailding is strategicsiiy
wry Goronation Drive with wiews 28or0ss the dver 1 the GBD. iovaled Baetwesn Adslaide and Ann Streets, ciose 1o Centra?

Raiteay Staton, Cueer Strest Mall and the Snancial hes of

e CRD,

SUIMRARY IMFORMATICN BURMARY INFORWATION

(Gragle: B Giracle Cirache: 3 Gragle

Cheeneraiig: 00 Crearrarahin: jL

Ares: 13074 som Area: 15,408 som

AgpuisHion Date: Fifeiy 202 Accguigition Date: Bilay 1 G0H

Waluation: S43 Q00 000 Waiugtion: 348,000,000

Waitealion Deie: B0 dure 2O00 Walugtion Date: S0 dune 2004

Bl Wi S45 000,000 Book Value: 303,500,000

Cagpialisation Rate: [=REE) CrapHatisation Fata: B20Y% - BALE

Discount Fate: G A0 st Fate: 1), 28%

Cay Spaces: 306 iar Spaces: 123

MA0H TENANTS MALCH TERANTS

Ciriggin Energy 5,348 som nrsansiand Bailways 4 BT s

Austratia Post TBRT sum vavsansiang State Gow 2830 sam

LEASE EXFIRY PROFILE Yacarni 1o LEABE EXPIFY PHOFILE Wacant 0%
FAT T BATHA 1
FyiE EY R 4%,
Fyioy AL EY LT 25%
FyioR 1% EYE 3%
Fyiog 5% Y 1%
F¥io 3% Y &%
By 1 B RS

FAIRMAL GROUP £
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FROPERTY LESTATICH AREA VALUATICEH

Havans S hoppingwcrs
Migshlie Way

Buglding, L

20,702 sgin

AR SRE

Gragnwood Plazs
Pacific Highwsy

Morth Sydney, NBW

8779 sgimn

EARRES G

Betcanire
0 Marpanet Street

Syciray, MEW

5,768 sgm

LR IR

Wavarey Gardens
FPolice Foacd

IWigrave, WIG

28,803 somn

ir4
SR,

Como Cerdre Fatail

e Toorsk Rogd & Chapel Street

Bouwih Yara, Vil

8,894 sgm

Srankope Willage [Blage 1)
Beniny Drive

Starhope Gardens, MEW

7258 s

E24 D G

St Marys village Cenlre
Charles Hackst Drive

i Marys, NEW

8,170 sam

543,000,600

Gippsland Cenhe
730 Cunningiams Street

Saie, VIOC

23,874 sgen

B DO OO0

Cirangs Gity Sontre

G Anson Street & Bumimer Streat

Drangs, HEW

18082 o

B38, 500,000

Hirkter Gartros
18 Maryborough Strest

Bundaberg, GLD

20775 som

Bunicalerg Plara

Bungiaizerg . QLD

3770 sy

600 LD

Blackiown Mega Gartma
Brackiown Road

Blachktown, MNESW

26,287 sgen

BRI

Bloones Fonds Candral
Howrms Sraal

fidones Fonds, WIG

8,242 sain

B24, 100,000

et Flastail
flastony Straet

Pette FHoir, NEW

2898 g4

BB LO0.LGY

Paningula Homemaker et
Mepszn Highway

Migrrrington, WIG

32,1585000m

Huwingna Hoi
Gilrniore Avenue

Kaarinana Town Centreg, WA

17,336.80 sgm

FAIRVAL GROUP
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KAWANA SHOPPINGWORLD

LOCATION
Micklins Wiz, Buoddding, Qe

GREENWOOD PLAZA

LOSATHON
Peeific: Highway, Morlh Sydsay, MEW

DESCRIFTICN DESCRIFTION

The cenlre comprises Woiworths, Big W, BiLo and 102 Cirmarvwodd Flaza is g thres level cestre comorising 198 reiai
aspecially shops, Unigue for g centre of this size & tha 1,710 ard serdce outleis, The ground level retal dows directly inte
ar spaces that ane within o singiedeesl parking formal MotFs Sydlray Raibveay Station.

SUMMARY INFORMATICN BUMMARY INFORMATION

Gracle:

(ORI

Area

Acrui
Waluation:
Waiialion Dt
Bl Wedue:
Cagpitalisation FRate:

Discount Fate:

Cmrrtre MAT (ge at 31 Deo D81

Uy Spaces:
IO TEMNANTS
3ig v

Waoalworths

[=EN

LEASE EXFIRY PROFILE

Suly Ragionat

100%

B0, 000,000

L3 dury 98 (0%

31 Deceyber 2008

5175, 000,000
& FR%

B.75%
SE120m

T

5,385 som
3654 s

3051 sum

Yacarnt
Fyoa
Fyor
Fyos
Fyoz
Fy¥1a

By

FAIRMAL GROU

Ciracie:

Crearrarahin:

Araa:

Accguigition Date:
Waiugtion:
Walugtion Date:
Bl Walue:
CraHatisation Fata:

[iseont Rate:

Genire WMAT {25 61 31 Dec 051

Ciar Bpacen
WAL TENANTS
Cirmarne o Hotel

1G4 Bupermrarkel

LEASE EXPIRY PROFILE

B0 Retai
O

8,719 sam
Jusis 1994

BT, 000,000
30 dune 2005
71000
R
IR
A

nit

80 soen

FAI som

WEGENT
FY 6
EY D7
FY e
FY 9

FY Q0

B




METCENTRE

LEOGATION
0 Wargaret Street, Sydney, MW

DESGHRIFTION

Mercanire was redeveloped in 2003 to provide soldil

ahops aiong Goorge and Marpant Sress, & new ma
Tzl five arecd imsginerants 0 the foad court,

SUMBARY IMFORMATICN
(Gragle:

Cheeneraiig:

Args,

iy Dt

Acruigh
Waluation:

Waiialion Date:

Book Value:

Cagpitalisation FRate:

Dimcount fate:

Cherrbre MAT (as af 371 Deo D81
Car Spaces

MAJOR TEMANTS

Pricaline

Bay Swiss

Yirgin

LEASE EXFIRY PROFILE

CBD Falal!

575 som

Avgust 1905

A5 (00 000

3 Dewermber 2008
A5 000 000

6 50%

£.50%

a0 seun
LG St

2T st

Yacarnt S
Fyoa %
Fyior 20%
Fyos

Fyoz

Fy¥1a

By

WAVEHLEY GARDENS

LOCATION

Fodice Foad (corser Jacksons Rosd) Molgrave, VIG

DESCRIFTION

Wavariey Gardens sits adiacent o Mirvacs Waverley Park

fagicient

il development and the Monssh freeway, A mgjor

ungrade ang expaEnsion was completed e 2008 with &
second stage row urder Construction

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:

CrapHatisation Mata:

st Rate:

G WAT {25 6131 Dec 051

D BpasesT

WAL TEMANTS
Saloway

Target

s

LEASE EXPIRY PROFILE

FAIRVAL GROUP

Sl Fegionsl
O

28,803 sgrn
MNengsriigr 200E
$H3,800,000

30 Aprit 2003
FA5, 455,000
100

.00

3,508 sarn
8,100 s

3,240 s

Wt %,
EYGR 3%
BYD7 2%
BYLE &%
BV 1%
FYin 2%
Beyond
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COMO CENTRE RETAIL

LOGATION

Gorngr Toorak Road and Chapel Street,

DESCHIFPTICN

Trie Coro Corire s @ mixed usse office,
cormphe, with the retail comeonent somerising about 30
apacially shops, Locsted on the popular Chapsl Streal

ghoaing shrig.

SUMMARY INFORMATICN
(Gragle:

Cheeneraiig:

Args,

AgpuisHion Date:
Weitation:

Valuglion Date:

Bank Vaiue:

Cagpitalisation FRate:

Discourt Fate:

e MAT {ae at 31 Deo D81

Cay Bppaces

MAJDHE TENANTS
Patace Chisrmg
Neapcizan Gosmelics

Stugio aha

LEASE EXFIRY PROFILE

R Falal!
0%

&.5B54 som
ALigst 195
52 BOG, 000
30 Juge 2O05
52 S00,000
5. 00%,

G 75%

B0

3t

1E4E sgm
SOE soEn

FIO o
T BT

WACHIT
FYO&
Fyor
Fyos
Fyoz
Fy¥1a

By

Soth Yarra, VIO

cesail gt hetel

1%

%

5%

17%

12%

17%

31%

STANHOPE VILLAGE (STAGE 1)

LOCATION

Santry Drive, Stanbope Garders, NSW

DESCRIFTIGN

s lospeet oy B
Thig caarire i an
CUHFPTISES 2T 508
pisringes for iste 2006

SURMARY INFORWATION
Cirache:

Orearraratiip:

Area

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:

CrapHalisation Fate:

[isount Rate:

Centre WMaTEs et 31 Deo 0EL

Frrcantags chgngs:
Car Bpaces
WALCH TENANTS

s

LEASE EXPIRY PROFILE

FAIRVAL GROUP

iy, Stanhiops Vitlage coaned iy ate 2003
wnsd Iy a Goles Supermarket and
by sl Ar exnansion of

TN HE T

Gormaniancs Gerire
T

FE2RY sam
Mg 2003
F24, 000,000

3T Mareh S04

F28.000,000

3528 s

WEGET (%
EYGR U
BV 0%,
BYOE 1%
BV TG
EY i 7%
Brryond B,




ST MARYS VILLAGE CENTRE

LOCATION

Charles Hacket Drive, 51 Marys, HSW

GESCRIPTION

Bosuly regionsl cendra in Sydney's western sulsirbs, 51 Marys
services an ana extending batween Pendih and M Drudit

SLRREARY W FORMATION
Girade:

Crearrarahin:

AT

Accguigifion Date:
Yalugtion:

Walugtion Dale:

Bl Vel v

Ciastatisation Fede:
Digvcunt Rt

Ceamre BAT g8 at 31 Dec 051
G Bpaces

WMALCH TERANTS

Target

Wieihw g

LEASE EXPIRY PROFILE

oty Fegional
O

7D saim
Jaisary 2003
545,000,000

31 Decembier 2005
345,000,000
PRI

8.25%

381 8

8025 sy

4234 s

Wt (L3
FYGa 2%
EYOT

BV 7%
FYGY Qe
BYID 3%
Bayond B0,

GIPPSLAND CENTRE

LOCATION

3730 Cunginghame Street, Sale, VIG

DESCHIFTION

Locadad i e heas of Sales GBD, the Gippsland Gentre i g
DOE ased shopping centre with ane el shopping,

arshgneed By on-gracke parki
BURMARY INFORWATION
Cirache:

Crearrarahin:

AT

Accguigition Date:

Waiugtion:

Valuation Das:

Bl Walue:

CiapHatisation Fate:
Disrourt Rete:

Ceentre WMAT (a5 &t 31 Deo 051
D Bpasen

WAL TEMANTS

Target

es

Saloway

LEASE EXPIRY PROFILE

FAIRVAL GROUP

0.

Sl Fegionsl
T

23310 sam
Jaiary 1884
545,000,000
30 Jdune 2005
F46.028.000

-4
=4
)

€
=4
I

Hi0E.9m

1,082

FOTE sarn
3,380 sarm

4701 s

Wt 1
EY R 3
EY LT 4%
EYE S%
Y 1o
Y A%,
B 43%,
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OHRANGE CITY CENTRE

LEGATION

Corper of Anson Strest and Summar Sreet, Orange, NEW

DESCHRIFTIGN
.

x glormingnt cestra in the sily of Grange and surrounding

digtricts. The complex incormorates & two-level Myar, oot

with Big W, 38 epeciaity shops and undercover parl

414 cars,

SUMMARY IMFORMATICN
Grale:

Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Vaiglion Date:
Bl Waiug:
Cagpitalisation FRate:

Discount Fate:

Cmrrtre MAT (as af 371 Deo D81

Uy Spaces:
I&JOH TENANTS
iz W

By

LEASE EXFIRY PROFILE

iy for

Suly Ragionat
100%

18,062 som
Mgt 1893
S35 500 000
B0 Jure 2004
S38,000 000
5.00%
10.55%

TR

7281 50

& B5E sum

Yacarnt HE
Fyoa A
Fyior T
Fyos

Fyoz

Fy¥1a 5%

By

HIMKLER CENTRES (EXISTING)

LOCATION

T8 Maryborouar Street, Buncalberg, GLED

DESCRIFTION

o the growing town of Bundalberg, this cenlre comprises two
separate Duilklings, Hinkder Pace and Hinkder bail. finac

fepcently conim

socd redevalnpmnent in 2005 to sormilitg Bty

cenires inio a single retail centre, with comeletion axpeclsd in

HOGE,

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Walugtion Dats:

Boak Value:

CraHatisation Fate:
Digount Rete:

Canmre WA g5 at 31 Deo 051
D Bpasan

WAL TEMANTS

Kiriart”

ot

Woolwoths

FAIRVAL GROUP

Sl Fegionsl

100%

b

20T
August 2003
B36,500,000

30 Septernbar 2003
BEENR 000

5.5

IR

niat

o
=

S.870 sam

3313 sam

3,048 s




BUNDABERG PLAZA

LOGATION
Bungdalzerg, GLD

DESCHRIFTION

-
i

aeljacaol 1o Mirdes Hinki

v supernarket ased cenne s strategically located

s Caritres, A Action Sugermarket

anghosrs the cestre with speciatly shops and sarking for

258 cars,

SUMMARY INFORMATICN

Grale: Megzighlsouriond

Cheeneraiig: 00

Ares: 3FTC sgm

AgpuisHion Date: Saptarnler 2004

Waluation: SE B0 000

Valuglion Date: 30 Jure 2000

Beolk Weadue: 6 BO0, 000

Cagpitalisation FRate: =R

Discount fate: G.E5%

Cmrrtre MAT (ge af 31 Do 281 SEZ.Em

Uy Spaces: E3R

M&IOR TENANTS

Aglion Supsrmaret 2 B4R s

LEASE EXFIRY PROFILE Waoar e
Fyoa 1%
Fyor T
Fyos
Fyoz 3
Fy¥1a A%

By

BLACKTOWN MEGA CENTA

LOCATION

Biacktown Road, Blackiowrn, RSW

DESCRIPTION

Blackiown Mags Cents g located onthe fings of the
Bigcktowrs CBD and compnises a broad range of Rousehold
arich Bolly Ghodls stores gimed ot sendiong the growhsg

HEVITETN

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:

CraHatisation Fate:

s Mate:

Genire WMAT {55 61 31 Dec 051

Ciar Bpaces.
MASCH TENANTS
Burings

Harey Nommarn

LEASE EXPIRY PROFILE

FAIRVAL GROUP

Biiliy Goods Cargre
T

25,287 som

Jure 2002
340,000,000

30 Jdune 2005

Ba0067.000

11,808 somy

5428 sam

Vet 2o,
EY LR 2,
EYL? %,
EY e 74,
FY 9 ek
EY Il 5%,
Bayernd %




MOONEE PONDS CENTRAL

LCCATION

Hormer Street, Moonss Ponds, Vio

DESCHIFTION

Woonee Ponds Sentral is a sonverdenos based
neighncurhocd shopping sentre anchorsd by & Coles
suparrarket. The cerdie is less than Then nortl of the

Melmoormne CRD,
SUMBARY IMFORMATICN
(Gragle:

Cheeneraiig:

Args,

AgpuisHion Date:

Weitation:

Vaitglion Date:

Bank Vaiue:

Cagpitalisation FRate:

Discourt Fate:

Cmrrtre WAT (ae af 31 Des 055

Cay Bpaces:
MAJOIH TEMNANTS

Cerles

LEASE EXFIRY PROFILE

Corveniencs Genrg

S 100,000
30 dune 2O03
Sid BOG, 000
B.00%

10.00%

4 QU0 s

WacHTT

FY08 4%
Fyo? %
FY08 2%
Fyoz

Fy¥1a

Beyond T

KON RETAILL
LOCATION

Ffacleay Stres, Pots Foint, Syoiney, NSW

DESCRIPTION

The cosmaenienos certra s wail ooated in the heart of Pots
Foint, Sydney. Itis anchered by a Woelvorths supermarkel

and sevan specially shoos.

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:

CrapHatisation Fata:

(st Rate:

G WAT {25 61 31 Dec 051

Ciar Bpaces;

WALCE TENANTS

Wieolaiorhg

LEASE EXPIRY PROFILE

FAIRMAL GROUP ¢

Gormaniancs e
T

2998 sam

Bilary 2004
$18,000.000

30 Jdune 2005

F1H.000,000°7

2,000 s

Wt A%
EY R [E3:0
EY LT 0%
FY e 4%
Y 0%
Y T
B B
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PENINSULA HOMEMAKER CENTHE

LOGATION
Megean Highwesy, Momingion, VIO

DESGRIFTION
This site will e home 1o & 32,050 sam bufky goods faciity,
wetinh wiss acguired i June 2005,

SUMMARY INFORMATICN

Grale: By Goocds
Cheeneraiig: 00

Ares: 32156 s0m
AgpuisHion Date: duire 2004
Watiadion: SRE SO0 LU
Valuglion Date: 30 June 2005

Beolk Weadue: SEG B3R 000

Cagpitalisation FRata: 7

Discourt Fate:
Carrrg MAT {as &l 31 Deo 281 i
ey Spaces: niE
RAALR TEMNANTS

Betts Fectios! 32003 s

LEASE EXPIRY PROFILE vacan %
Fyoe %
FYo7 0%
Fvos 0%
Fvo2 0%
FY10 26%
By FE

KWINANA HUB

LOCATION
Gilrnorg Svene, Keisang Town Oentre, WA

DESCRIFTION
Thie wils o owell ooated b b town certig with major
SlparmEriets 88 anchor erants and speciahy shops.

Flirvac plass o undariaie g redevelo)

the futurs.

BURMARY INFORWATION
Cirache:

Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:

CraHatisation Fate:

st Rate:

G WA {55 a1 31 Dec 051

A JOHR TERNANTS
Woohwnrhe
s

Best & Lass

LEASE EXPIRY PROFILE

FAIRVAL GROUP

vt of the cange in

Bulregicnal
T

17, 336.80 somy
Saptarsher 20U
[

s

B2 210,000

nit

)

ReS ATl
2870 s

1B s

Wt [
FYDE 3
YT 0%
EYE )
FYDE 3
Y1l 1%,
[Biyred 45%




AL IVIVINE ATt
FROPEHRTY LESTATICH AREA WALUATICH

Jamas Huse Businass Park
# Bourdlary Hoad

Merthrread, NSW

26,481 sgin

Sorener Strest
20.30 Soriener Street

Wida ok Farns, NEW

F1EF sgmn

E2T 00 O

Morth Ryde
27T Lane Sove Foad

Meerth Fyde, MSw

11508 s

Srrathiieia
Fo47 Pedcival Slroet

Semithfiede], NSW

21,432 s

R

A4 Hiloels Street

Wilkawcoch, MW

15,839 samn

517,200,000

4 Hiloela Straat

Yilkawooch, MNEW

22837 sgin

Haweelon lrdusiry Park
4 Aples Road &
333343 Franiston Road

Diandencng, Wil

20,835 soin

ulgrave Business Park
FE-E0 Compark Girsuit,
3032 Gompark Gircuit &
2E% Walingtos Road

Mireve, WIG

80532 sum

LR IR

Gomo Cuntre Car Parlk South Yairs, Wil iz S99, B0 000
Chapel Srest

Clugy West Qar Park Sycirnay, MEW i B4 B0 DO
09911 Harringien Street

Fiversice Ciay Car Park flelsorme, Wil ik B17 T 0

Cne Riversids Quay &
Southpgnk Bowisvarde

MEIEWVAC GROUER
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JAMES RUSE BUSINESS PARK

LOGOATION
# Boundary Foad, Modhmead, BNEW

DESCRIFTION

Aomcdamn rili-wnanted officedfwarshouss astabe compris
five separste dustial boildings siugled on the nofhesestann
gicte of Boundary Roagd

SORIVENER STREET

LOCATION
FO-B0 Sorvener Street, Warwick Far, NSW

DESCRIFTION
The progerly, in thie Waneick Farm isdustrial pracine,
coripnses A mikiure of both modars and oldar sivle

wisrshouse/oifioe sceommaodatio

ual

FROFPERTY BETAILS
Cheeneraiig:

Ares:

AgpuisHion Date:
Waluation:
Valuglion Date:
Bl Walue:
Cagpitaisation FRata:
Diseount fate
MAJOH TEMNANTS
Bramislas

KO ffadingl

LEASE EXFIRY PROFILE

0%

2 ARY S0
Jidly 18994
St 200,000
30 Jugre 2008
SEG 05 000
B.00%

G0

G764 5o

1BE0 sum

Vasart 9%
FyiE 3%
Fyo7 [Fr
FyioR T4
Fyiog 9%
F¥io T4
Beyond %

tatiabie greas.
FROPERTY DETARLS
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Value:
CrapHalisation Mate:
[iscount Rate:
MALOR TEMANTS
Fartastic Furnitire

Ferific Srands

LEASE EXPIRY PROFILE

MEIEWVAC GROUER

100%

FTETT sgen
Detamber 1903
F21, 000,000

30 duine 2004
F21, 000,000
8.5

e

WEGENT %
FY 6 [P
EYRT G
FY e [F5:
FY 9 [F5:
FY Q0 (¥
Breyond 32%
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NORTH RYDE

LOGATION

EFA Lane Gove Fosd, North Fyde, MSW

DESCRIFTION

The proparty & stugted on the sowhowestern comer of Lane
Cove Road and Watarion Foad, The existing improvemernts

consst of twn frae-s

g somimersialindusiial ol

Trris progaerty is held as o future ra-develapmant o

FROFPERTY BETAILS
Cheeneraiig:

Ares:

Waluation:
Valuglion Date:
Bl Wl
Cagpialisation FRete:
Riscount Hale:
I&JOH TEMNANTS
Fontel

Trigssidohn Hodland

LEASE EXFIRY PROFILE

95,000,000
1 March 2004
B .00%

T0.00%

G718 sum

3055 sum

WAGHTT 155,
Fyoe %
Fyo7

FY08 %
FyoR %
Fy10 0%
By [

SMITHFIELD

LOCATION

AT Parcival Strasl, Smithiicld, NSW

DESCRIFTION

Thig properdy frocls the Comberland Highway at Smithifiaid

and provides direst e

s 0 thie i Rotorsiay, The site

arendcies users with functiona! and Texibls accommodstion. A
s Offiveiwareiouse was designed and consttucied for

Sangvik in 2003,
FROPERTY DETARLS
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:
Valuation Das:
Boak Valus:
CrapaHatisation Fate:
[iscount Rate:
MALOH TERANTS
Sarchik Austratis

T

LEASE EXPIRY PROFILE

WEIFNWAC GROLE

R

21432 s
Menggzringr 2002
F20, 500,000

30 duine 2004

F27.845000

EL00% - BODE

HLO0% - 10.25%

TR ATE s

5,455 som

WEGENT %
FY 6 [P
EY D7 1h%
FY e [F5:
FY 9 [F5:
FY Q0 [F5:
B B
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44 BILOELA STREEY VILLAWOOD

LOGATION
Wilkawooed, NEW

DESCRIFTION
THe properly
reacte g of prirme hi
apace. Thene is poter
3000 sogm.

FROPERTY DETAILS
Cheeneraiig:

Args,

AgpuisHion Date:
Weitation:

Vaitglion Date:

Bank Vaiue:
Cagpialisation FRate:
Risoount Fate:
MiadOR TENANTS

Firat Flest

LEASE EXFIRY PROFILE

inciustes & todal building ares of 158830 s,
b oclearance warehouse and olfios
ligi 1o sxtand

wETERBOUSE I3y wp i

100%
TEBIG som
Saptarnler 2003

ST, 300,000

30 Saptarnher 2O
S17 B56 000

875

10N

Vasart 9%
FyiE S
Fyioy S
FYOf [
Fyiog OO
F¥io S
By e

64 BILOELA STREET VILLAWOOD

LOCATION
Willawood, NSW

DESCHIFETIGN

Fefaugon terrasnt Wisy |y
efficeiwan
CIEE I

glradinise

FROPERTY DETARLS
Crearrarahin:

Arads

Accguigition Date:
Waiugtion:

Valuation Das:

Boak Value:
CrapHalisation fate:
[riscowni Rate:
WALCH TEMANTS

Wiy

LEASE EXPIRY PROFILE

MEIEWVAC GROUER

wiill ey cle

strigh Plastes, oruupiss an existing
hiouse Building of 15882 sqm. A 7,05
sl for isy,

20 gl

T

22857 sorn
Falaiuany 004
F22,000,000
3T Mareh S04
322,042,000
.00

.00

22957 soen

Wt (3%
EYGR U
B0 %
EYGE U
BV U
By U
[Biyred 00,
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HAWDON INDUSTHY PARK

LOCATION
4 Albeits Poad and 333343 Frankston Fosd, Dandenong, WIG

DESGRIETICH

Tz mcdern estats comprisss four separste office and
warehiouse buildings and s fully isased wilh lease terms
ranging frem fres 10 Seven yesrs.

FROPERTY DETAILS

Cheererging: 00

Ares: 20E3IE s

Aciuisiio Date: danuary 2004

Waluation: ST 200 000

Valuglion Date: 3 Mareh 2004

Bl Walue: S1EB10.000

Capitaiisation Rate: G 7n%

Diseount fiale: 10.75%

MAJOR TEMNANTS

=1 5553 s

Toy wingdom 575 s

LEASE EXFIRY PROFILE Yacarnt S
FyiE 20
Fyioy 2
FyioR 2
Fyiog S
F¥io S
By s

MEIEWVAC GROUER
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MULGRAVE BUSINESS PARK

COMO CENTHE CAR PARK

LOCATION

FE-20 Cormpsarl Sireuit, 30-32 Gompark Qircuit &
253 Wellington Road, Mulgrave, VIO

DESCRIFTICN

This it

CcoIpTisEs thiss modenm

office Buildings rarging from
G Ying

ey 0 thrd STOreys with car parking.

FROFPERTY DETAILS
Cheenershig:
Args:

Agoisition Dt

Waluation:
Valuglion Date:
Btk Wi
Cagpialisation Rate:
Discount Fale

Car Bpaces:

M &JOH TEMANTS

Mational Foods

0%
GB3E s0m

August 2007 {1 & 204
danuary 2003 {3

3,650,000
30 Jure 2004
23,540,000
5007 5.85%
G

3G

304 st

LEASE EXFIRY PROFILE Yacarnt S
FyiE jeirycs
Fyioy S
FyioR e raes
Fyiog S
F¥io S
By A

LOCATION

Cihapet Streat, Souty Yara, VIG

DESCRIFTIGN
AL

Blevel car pack compising B21 spaces servising

tha Gomo Centre compdies aluding office, hotel, cingmeas

gt retail

PHOPERTY DETARLS

Cresrigrahip:
Accguigition Date:
Waiugtion:
Walugbion Date:

Bk Value:

Captalisation fate:

[iscauni Rate:

Murmnley of Bays

WASOR TENANTS

Fivwac Parking

WEIFWAC GROLE |

R

Augugl 1998
F18,500,000
30 Jdune 2005
519,814,000
52hY

11.00%

B2
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QUAY WEST CAR PARK

LCHOATION
TOE-1 11 Harringion Stresl, Sydney, MNEW

DESCRIFTICN

A aight level commarsial car park compising SO0 spaces
lecate yncher Clugy West Sultes in the Rocks grea. Ciose o
a financis district of the GO and seversl fva star botels,
Trree retail outets are aso includecd.

e
il

FROPERTY DETAILS

Creengrahip: 00
AgpuisHion Date: Megvizrlae: TOE2
Watiadion: AT BO0 LU0

Waiialion Date: 30 duee 2003

Bl Wi S43 (23,000
Cagpialisation Rate: =R
Discount fate: T0.7%%,
Miamiar of Bays: S

MSAJOIH TERANTS

Miirvae Parking

i
.

RIVERSIDE QUAY CAR PARK

LOCATION
G Riverside Quay & Southbank Boulevards, Melnouwme, WIG

DESCREIPTION

Bornoders commercial office compiex built as three separate
Buidlings together with 184 basemant car spaces. A separats
mibicling st the rear incorperales & SH0-epE0e 087 park,

PHOPERTY DETARLS

Cresrigrahip: L
Accguigition Date: Agril 2002
Waiugtion: F47. 700,000

Walugtion Date: A0 June 2008

Bk Value: F17. 894,000
CrapHalisaton Fata: B
Discount Rate: 11.00%
Murnlzer of Baye e

WASOR TENANTS

fdirvac Parking

MEIEWVAC GROUER
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ffirvas Padidng operates the foliowing car parks under management:

MARE TYFE LOGATICH SPACES INVESTHIEMNT
CRAMNE R SHP

Cluay Wast Comrnercial Sylrey iy FO0% Ohaeniad

Wimstfiald Fetail Chialswood R flznaged

Wiiastfisld [eais Farramatia i, BE0 Managed

Wimstfield FRertaif Burwodd KR flznagead

Wi tfield Fetaii Hornshy 2.570 Managed

Wi tfisl o [Fetaii Livvgsrpacizt 3,600 gz ged
Fertait Panrith 2,500 Maraged

Wi tfislel Fietai Widncizn 2,508 fleznaged

Dptus Cente Cornrrercial F Retei Mo Sycireny 534 00 Ol
Aarriot Hotel Hatel Lydney 230 T00% Orned’
Chatswnor Chase [Retai Chatswon 2320 Blanaged

BT Allbart Ave Sarmmesncial Chalswod 204 T00% O
£0 Marpane 5t SonireerTis Sytlney T4 s e rviae]
ARAR [Feaii Warningah 4,460 flgznansd
B Sornmercisl { Retai Syrlriey FHE Wanaged

The Gome Gentre Sammencial / Retai flelourme 21 J00% Owned
Rismreicle Cusgy SormrerTis Mleeliaraar ) O O]
TOTAL 34,085

MEIEWVAC GROUER
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FROPERTY: LOCATION TOTAL  TOTAL EXCHAKGED  SETYLED  RELEASED PROJECT CURRERNT DESCRIPTION
ATQUISITION PROJECT 1075 FERIOD  PRICE RANGE
DATE WALLE
Gl
FANFETEA Gilerifieiod 270 615 3 2 105 20 FE50 000- fix of integrated Hestyle and retall
gy 2001) 200 210,000 ks, ranging fronn attached teraces
10 BOG sgm lots
Fosevale Byt i 27 [ [ 27 2001 GE2E OG- Single storay, thrae bedroom
fuury 200 e FHGC 000 ST
Mewilaury S TelvTetc] A2 rch G268 7e3 Qa3 1808 S2E0 000 fdix of integratsd estyle and relail
Estate {Dac 2007 S50, 0G0 i rarsging from attached terrases
1999) 0 8O0 sgm lots
Edaawnocd Woodnrod T8 288 3 o7 2503 FRFE 000- [l of integrated and redsi lols
AR 2003 2006 $365,000
Sunnyhodt Fiol o Avacia ol F1E - 43 2003 5365, 060 Lifesiyle estats compising attached
e 200 Grarders 2006 B4R0,600 TE0 sm o 180 sam prodact and
cletached 18D sgrn four Dedreom
parsciuct
Aiilzugs Al P30 260 2 E340 0G0 Lifeatyle asiats with altached two
0 2003 SEFE G0 Bl roomn product and detached fouw
ndroom product
Arnolel Ave Ballywilie 4 H AR F3.50- Fetail lots
idur 2002} 2005 Seker) Pw ot - sale of schon! s
Marthbsrecsi Harrirriond 38 106 z 32 P F35H5 000 Lifeesiyle astate cormpising detached
ol 20030 AGE SE7E GO BT
I ringtos Huodswiorthy 43 255 a0 T3 2004 S3RE GO0 Rt of irtegpaied Hesivle attachad
iFuly 2003 2007 S370, 060 BOMmes
castls Hil Gastie Hill G 22 - Vit i e 2002 S5, 000 Lifestyle estats compriaing detachad
{adur 20023 reieases 2008 SELE GG BOImes
Fliverslone: Riverstore &1 22 Wik i [ 2003 SEGS Q00 Petail lots
{Sep 2003 feigaserd  ZG0E
Eoring Farm Spring Fanm 62 450 Yok o e 2006 SBE0 LGT- fiix of integrated estyle and retail
iy 2007 refsased 2000 G40 000 foks, ranging from atiached tenaces
10 BOO sgm lots
Warnbewoodd  Warriewnod 19 26 Yot to be 2003 SF00 0G0 [atached homes from T80 sogm 1o
P 2003 redeazel 2007 PR, L0 200 s
awnoil  Wariewood Al £ Yerto be 2003 650,000 Detached homas from 160 sgm 1o
ik 2003 redeased 2006 F735 Q00 A00 sym
Levrmaad Leurnaal a2 92 Yot fo e 2008 8325000 Attroned and detached homes
120085) feigazel 2008 2385 GO0
Shlinariir b 42 Vit i e 2008 FE85 0C0- Attached and detachad homes
§20405) refessad 2007 F37E 000
Wictor Harbouws Vistor i i - Vel fo lae 2008 F1320,000- Residental Wil iraditions] courtygrd
Lhpr 20UE] Harbous SA redeasel 2013 F190,000 villas and intergrated howsing lots.
Biidge Ins Diereess, Wi 64 a0 - - Yigt o e 2005 S128,000- I of integrated festyle and retgi
Roand refeased 2011 B178,000 fors.
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FROPERTY: LOCATION TOTAL TOTAL  EXCHANGED  SETTLED RELEASED PROJECT  CURRENT DESCRIPTION
ACRUISITION PROJEST LaTs FERICE FRICE RANGE
CATE WELLIE &k
Mewingion® Mg ing oy 1050 1,800 1668 1,545 1,727 1997 Ba30,000. Hogses and gpatmiizns
$rRu8) 2008 750,000
Towns Fiace™  Walsh Bay 100 &5 41 a4 2004 5845, 000- Lixuiry agrhremnt
Sapt 19573 2008 B3 niing, part of Walsh
Bay mixad developmant
Epiza Chatswiood 170 228 223 222 228 2005 SE00, 000 High rfss apartment
ihug 1565 2006 $800,000 Buiiding - orly 2 ned
apartments avaliabie
Latitucie Lewericie” T84 v 2 - 17 20085 Ga50,000- High fas apgriment
durr 2000 Fiay 2007 Fab O Euicling
Esparenes Rarichisisk 122 B0 =22 i 45 2005 Ficim Lignury brormes &
idune 2003 2008 F1.8m BTEnES
Angnis Wi e 48 ) B £ 2004.. §H25,000- Spacious apariments
et 208 2008 E71.3m designaed for empty
rsiers
Ligselfigie] b T4 a2 7 205 FFTE.000 Lpacicus aparimeants
2008 PRI dpaigned for empty
FHEEiEE
IMarizn Street  Killara [ Ll et o e 2006 iz Spacious apariments
idun 200 released 2007 cleshgned for emety
feslers
Baurtlers Py el 33 Yol to e 2004 tha Laixury wigbenfront
Whar released 2008 apartments designed
i 2002% for cwnesoecupiors
Bailding H Chagswiond at 132 - Yatio e 2008 thva High riss apartment
iAug TREE) relegsed 2008 biieling
Wageria [Citais 30 19 Yet fo e 2004 tha Twiay Wast resort
Shores Entrance rglessed 2010 corplex and Gol
et 201 crurss estate, housas
g viliag
Burns FRoad Waliroongs 28 17 Yot be 2006 thha Howsing
Mo Z002T relegseg 2007
Erdagvodr Coages 28 134 Ve s e 2008 thaa Hasing
Hesug (g released 2019

2003)

¥ i Worsures

FERVAC GRGLR
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FROPERTY LOCATION TOTAL TOTAL  EXCHANGED  SEVTLED  RELEASED FPROJECT  CURRENT BESCRIFTION

FROJECT LOTS FERICD FRICE RANGE
VALUE &M

Cuttars Brisbans 38 34 34 2 34 23 BEFELL0- Homes nesr Brishane
Langing e &1.7m Fewer
{2000)
Iicesvale on GET BT AG2 =S 16 THE an0 BB8 D00 Farity homes and land
fulzriby 2011 BH0E GO0 by fote
{Mar 2001
Wiglarling® Butimig 135 142 74 a7 ag 2004 FALE SO0 Attamehed s detached
il 2R 2008 E3.2m RS AN ALAriTEnts
Ephrzion Gioldd Coast 55 353 244 432 4450 pEiree ST GG Apartnants, vilas,
lalard® 2l 420 howrses and marina
{Mewe 20020 (1= E
Park Hil Brishans B 284 202 48 229 20 S3E2.800- Srmail (ot lomes,
Wiliagge™ 2007 Hatey OwniIouses ane vasgs
Mo 20EHGY tand
The Sanciuasy Mogil 24 Jeht Vel to e 200G RN Aogaill land sales and
Gty Mogail redegsed 2013 SR LGN COMTEGH Neusing
{Sep 20041
Mlesaisbaacd Brishane HER B43 Yot lo be 2002 Rz of apartments o
Feiiar Parl reteasnd 2002 B L and near Brisbane River
fdub RO}
indocroogify  Indooraopiliy 430 A5 Vet e 2007 SR 000 Awailing
Goif Ciuls redeased 213 BE.DmA- SOV S AT TS
0t 2004)
Teryson Bristisne 485 355 Yot i be 2006 ST Aparrenis ano stale
Fiisraicie relzased 2012 F2 .S TN carireiawaiing

clenmiorment
{dus 2005

AnEBrovel
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FROPERTY LOCATION TOTAL TOTARL  EXCHANGED  SETTLED  RELEASED PREDJEGT  CURRENT PRICE DESCRIPTION

FROJEST LidTs FERIOD FaMGE
WVALLIE 834
Wiaverkry Parke Mulgrave &40 1500 21 241 i) 2003 Foasing, langd anc
iDec 20013 20t4 apartimend project
Thie Heai Hesgthsston 200 =07 35 458 SO 125%- Large fmily homes
idury TOOEG 2008
Alsinigeion Santerlury N &4 & &4 200 F850,000- Luzisry apartmests
iDae 202 2008 £2 Oim foor ermpty nasterns
Larne Ghalet Lorme ah A2 21 Az 20003 FL00 000 Aggaments in
ikdar 2003} 2006 F1.5m castE holiday
o
Begcon Gove®  Port T30 108 i7 By 108 2004 FAZR 000 Finat stags of [y
i1095-She Iealinorve 20087 S side develogrrmn
Yarras Boge - Docidands He 1581 28 138 151 2002 GaATE DD Luwury Bl rise
TE 2008 B3.5m anartment fower
{lar 2002
s Torrgguiay &7 124 22 44 S 2004 S0, 000 Ciolf Goutse esiate
Sancds 2008 FH10,000 i Torousy
{den 2004)
SYET - Soulh Yarrs 48 6 o4 =] 2000 3576000 Apastmernts in innes
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FROPERTY! LOCGETHON TOTH. TOTAl  EXCHANGE!  SETTLED  RELEASED  PROJECY CURRENT  DESCHIPTION
ACGUISITION DATE PROWMECT  LOTS  RELEASED FERIOD FRICE
WALLIE &84 PANGE
Arure Apartmients B Pleasant 33 A0 37 30 A0 Ciorrplation B30ELE0- Lusuy apartmanis on
Juan 2003 200 E1.0m Canning River
Clugy West Resort Bunker Say, 81 153 Ho a5 153 Cormpleted  S280.005- 183 el conlained fuxury
Bunker Bay® Msrgaiet i 2004 RIS OO witlas within Fesort
Mo 20013 Hivear
flincdaria Kays® Misdarie 247 1,543 1,436 Td36 1,438 TE06- S215.000-  Land subdivision sorth of
{1996 PG Fdim Porth
FEMIMSLILS
DEVELOFMERT*
Adlegyro® Elurswond ] &y T8 i Cormplation B3BE G- First apariment tover &t
lna ] Fha Penirsuia
Axin Elrswond o5 i G - i) Completion S478005  Second apariment e
207 S22 gt The Perinsuls
Agjua® Burswond s 89 B B Yt 1o B P0G S485 000 Third spartriend wer &
aased D 22 Bm The Peninsuia
Lot 23y Hurswond 40 26 - - Yt 10 be 20E. BT Tme Golf courss iow rise
rfee s 2008 E22m apartments
int 18 Hlurswond s 24 2006 S3O0,000- A e Apsrimams
2008 S0EG.000
i Elurgwond 3 [ 25 i3 25 2008 BEUG, G- Lusury housing
Housing® 1.9
TETAL Burswind 218 008 185 13 205 2002 Warious Fully planned and
FEMMSULA 208 irvtegratng riverion
DEVELOFMENT* sufaatly 2 kms Trorm Parth
iFak 2005 [olzT)
flangurah Land Baricduren 412 2800 1,040 023 R 2003 B9800 Land estates south of
Egtatas 20E BADOGD Farth (Bridoewater,
Mg 2003 Aeacow Sprirgs and
Seascapss)
JFFRA Beascapes  Mandurah L= SRS s - i) 205 B2 Proparky Develommmel
Frogerty E1E0LG0 Fund co-ordingtacd by
Divalopment Fund James Fielding Funds
Managemaet
Mandurah Hoowsing Mandurah GO0 000 18 - 22 2005 B0 00 Housing within Mandurah
idur 2003 2011 faned Ealates
Fannedy Bay® Fowl annedy 403 B - - Yot o e 2 s Houging with ocesn and
Ul 2O0RY rizigésd] 2014 Lot Gourss views, Town
CErEre Cpportunities
Maylarls Baylarcs i 13 - - Yol 10 Be 204 Sulxdbeision on thi Seean
{Faly 2004 e 200 Hiver
The Point - Handural 205 tag O - 2 A FEYE OO0 Teed apacimant fOwers gn
angursh 2008 F4.0m i e ity 30
{Poeninsula Hotel | ey seevicad s and
i 2005 A7 hitet s aiority of
spartmernts wilt have
DOEAT, ITirinE and/or
BEIATY VWS
Swisnlou e Swanbourng B0 78 i BROOG00- Land subxiivision and buil
L 200E) S 2007 1.2 forrm i joisl ventire with
WA state government iand
claneslopar
Hoslysood High Floifywond 43 b - - it dor bie 2005 a0 000 Land subdivision and il
Sl redeanad 2006 B1.2m form i joigl veniire wirh
ihdey 2005 WA shate goveriment land

slavaloper
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ORE DARLING ISLAND

LOUGATION
1 Darfing Jsiand Fosd, Pyrmost NEW

DESGRIFTICOHN
Aograce cormmercial office building cormprising 22,197 sgm
oy g levals with Dasement carparking ana ground feor

rizbgil,

T uilding i desigred with twin separate floor plaies on the
novih and seuth of & ceniral core, creating flexitility o
accommotate weants of variouws sizes. The typical foor sive
o the rorthern zore s 1450 sgmoand e southern oong s
2,830 sg.

COSTHAEVENUE BUMMARY
Lar o, Gonlsl S5 R
Eet. developimeant,

sonstrustion & finance costs

ST

Total Development Dosts S104.2m
Forpnast Mot Hncme

o completion $8.5m
Caphalisation Fate Fies

Foreoast Value on Completion $118.7m

PROJECT TIMENG
Larl soouisiton: Bgri
Gongtrsotion pariod:
Frofacss corplation

{2004

23 raonths
Ffgrr 2006

Works are subsianiialy somplete, with the builting nearing
svailability for tnanl oocupation.

D e

MIPNVAL GROLP

MEXUS INDUSTRY PARK LIVERPOOL

LOCATION
Lyrr Farade, Preslons MESW

SESCRIFTION

Farrmer Liverpnol Showgroundd sile s zoned Ha) indosrial
Thie gits wihan fully developed will geocormmadsis over 70,000
sopm of Buildings, WMirvac Bas secured two industrisl

ar-COmITients 10 T site.

Atlas Group Limited will lpase o new puroose Built 12000 sgm

farility for & term of 15 years,

By Reinforeement will leagse & new purposse Do facilily of

GERODAY for 8 tenm of 7 years

SUET/HEVENUE BUMMARY
Land {ing. cosis)

Est. development,
construction & finance costs
Toral Bevelomment Souls

Forecast Bet incoms
an eomnplistion

Capistisation Fate
Forgcast Vatlue on Completion

PROJECT THITNG
Lizingd aiccpusition:
[Cevelaarmant pering:

52328
55T 24m
BEE Sy

§7. Q8
T.rE%
B8 .0m

Auigugl 2004
Auglist 2008 - June 2007

PHOJECT UPDATE

it Buik Earthworls are complete and constracton of Atlas
facility = dus for completion on 3et March 2006,
Devvalopiment aopicslion lodgec for BEW Retrdorcarman

Cresrrgratiiss

A




SARGENTS ROAD

LOGATION
By NEW

DESCRIFTION

Twor stage Souncl Approved developraent of 4 Ha of

inclustrigl sl

COSTAREVENUE SUMMARY (STAGES 1 & 2}

Lard fine, costsl

ot developrment,

sonstruction & finarae coss
Totat Doveloperient Conte

Forgnasl Met Hooma
e sorpletion

Capialisation Fate
Forecast Value on Completion

HTAGE T THVING

Lang aoouisison:
DRy COMMENcaIMent:
Gonstruston period:
Formesast compieton

HTAGE 2 THING
Larngd aoogiisiton:
SR COMIMENGEITSTT:

Gongtrsotion pariod:
Frofacss corplation

SE.0m
BIE.0m
320y
42w

B0

FEE. Gy

Jdirne 2004
dariuary 2004

& raonths
Avgust 2004

o

METWORK AT EASTERN CREEK

LOCATION
Eastorn Gresi, NSW

DESCRIPFTION

Strategically loeated 8 hectare industrial st i close proximity

i T e BT Wastlink,

Tl gite wilh gocornmodate approximately 30.000s0m,

COST/HEVENUE SUMMARY {(STAGES T8 2)

Land {ing. cosis)

Est. development,
construction & fingnce costs
Toiat Bevelopmment Souls

Forecast Bet income
an eomnplistion

Capistisation Rale
Forgeast Value on Complation

PROJECT THIMG
Lard aoouisiion
Corstruction paricd:
Forsaast comphation

Bi1.%m

e

330.8m:
B2 Fen

B2

T

Bz A
Dicerilaer 2002

24 rnonths
Bilay 2008

: ansiis

FROJEDT WPDATE

Stage one 1000050 Warehouse pracemimitted to Star Track
Express complebed August 2004 BT

vy Sinne 2owi
yegrs, Lasd snd o

80008 0T warehouss,

Chergrai

00 of Blage 2

develepmsnt fights

Pave & 2 yesr option
s righet s exiend the option by a firther 3
irvy soil o JE BMeridian, JF

Developments retain Stage 2 develomment righis via a

Developrment Managsmes! Agrearent for the second stage

PRHOJECT UPDATE

Cresrrgratiiss
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ARCHBOLD ROAD

LG ATION
Corngr of Archibaold and Sargems Foad, M

iy MEW

DESCRIFTION
Servicirg and subdivision of 4 Ha fexistog Lots 7 & 8) into
inclushrial lots with & 4 (o) Spe tal Zoning Digh
fustrial with buliy gocds penmi

COSTHREVENUE BUMMARY
Lard fine, coslsh S5.8m
Eet. developimeant,

sonstruction & finanoe costs 2R3
Total Dovelopment Sosts B31.8m

Forarast Met noome
o compledion TeA

FROJECT TIMING
Lang aooiisiton:
SR COMIMENGEITSTT:

Ay 200
Falrugyy 2006

Gongtrsotion pariod: & ronths
! Avgust 2005

Forpnsst cormmlet

r eI

FROJEDT UPDATE
Subddivigion works comiplala. T Lots seitled. RMarketing
sOn Ui,

Chergrai e

MIPNVAL GROLP

HOXTON PARK AIRPORT

LOCATION
Irtarsaction of WY and Gowpasture Boad, Hoxton Park SJEW

DESCRIFPTION
Desvelaprment of B2 Ha {gross) made gvaiialie by the olosuns
ol thg Adrpert in Ootober 2008,

ENEMUE BLMMARY

L COEIE) 3380
Est. development,
construction & finance costs FFR.2m
Total Bevelopment Cosls B1Y

Forecsst Bet ncome
an eomplistion THA

PHOJEST TIMING

L acoaigition: Degerlber 2033
(i comimencemar: TEA

Corstruction paricd: 24 oot
Forsaast comphation Cictexbgr 2090

LA EE

PHOJECT UFDATE
Ffgstarplanning for s

Aok and rezoning undensiay

Airva

Consortiung

1 Properties
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BANKSTOWN AIHPORT CAMDEN AIRPORY

LEOHCATION LOCATION

Gt Witpera Foad and Henvy Lawson Drive, Banksiows NEW Aarodiome Mo, Gamcdar MEW

DESCRIETION DESCRIFTION

Development and saie of 104Ha {gross) of land surplus o the A asssssmaent of futire development potantial & Camdan
sarongutical reguirermants of tre Alrport. Figines assurme langd Airpcert s ourrently Deing undertaken

suchivist

1 aE sedl only

COSTAREVENUE SUMMARY

Lard fine, costsl SRE.0m
Eet. develogimet

sonstruction & finaroe coss H14%0m
Total Dovelopment Sosts S347.4m

Forgoast Met Incoms
ot gompletion Tea

Capialisation Fate TeA

Foreoast Yalue on Completion  $23051.7m

FROJECT TIMING PROJEST THTNG

Lang aooiisiton: Dracmmbey 2003 Land acopisiion: Db 2003
DSy COmmensemant: danugry 2006

Gongtrsotion pariod: a4 rnonths

Forpnsst cormmlet danuary 2008

am ab B

Conswuotion

FROUECT URDATE FHOJEST UPDATE
Blasteplansing uidesway and detailed design of stage 1 of Recevelogmert and identifed in March 2005 sporovad
ring road commenced. 4Ha sold o Tl Holklngs. riastarplan.
Consortiva, 33 3% Mirvas frnsutiun 2% Mirvac
2 Letghiton Properties

33 3% Laighton Fropartes

Bat BAD Arports

33 3% Westsoharms b

MIPNVAL GROLP
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BALLINA CENTRAL

LCHOATION
Paciic Highway, Balling, NEW

DESCHIETION

Develaprent of sulregionsl shopping centre of over
TR0 including Big W Action and gppresinately 27
apacialy shops plus feestanding Hunory Jacks and
Woolworths Patrel outlets.

COSTHAEVENUE SUMMARY
Lard fine, coslsh S99 780
et dlevalaprmant,

construction & finance costs E37.18m
Tetat Dovelopment Costs $42.9%m
Forgnast Mel nnome

o completion 3.0
Caphalisation Fate & B

Forecast Yalue on Completion  $44m

FROJECT TIMING

Lang aooiisiton: dariuary 2005

i b COITIRIE SRS Earby 2004
Gongtrsotion pariod: 13 monthe
Frofacss corplation Ayt 206

STANHOPE VILLAGE (STAGE 2}

LOCATION

Sendry Drive, Stanhope Gardens, NSW

SESCRIPTION

Expanmion of sxiging shopping cenirg o over 16400m
actling Kmart and spproximatsly 30 gpesisity shons 1o
eisting Gobes, specislly alops and cormmercial suites,

COSTHEVENUE SLMMARY
Land {ing. cosis)

Est. development,
construction & fingnce costs
Toral Bevelomment Dosls

Forecast Bet income
an eomnplistion

Capistisation Bale
Forgeast Value on Completien

PHOJEST TIMING

L acoaigition:

(i comimencemar:
Corstruction paricd:
Forsaast comphation

BETm
FE6.820m
1. V8
B33
TAB%
Bagm

Felsriarny 2008
Saptarnber 2O

13 rmonihs
Al 2007

am ab B

Cansiistion

FHOWEDT UFDATE
Works substartialy complets. Forne
Jure B006. Spacality leasing

st staged Gpaning ApE-

Ohenersiis: T00%,

FROJEST LFDATE
[ apparoved. Design Goreplete . Arsicipaioc commma
ffarch 2008,

Cresrrgratiiss
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15 MARCUS CLARKE STREET

LOGETION
18 Marcus Claske Streed, Canberrs ACT

DESCRIFTICN
A Grade office building comprising 27 BEZmY NLA with 237 oar
apaoes looated in the Canberrs CBO.

COSTHREVENUE BUMMARY
Lang {inc. coslst 554
1. dlaveloprmant,

wonstruction & fingnoe cosls 398 B
Total Development Sosts S107.0m
Forgnast Bet somie

o completion $5.4m
Caphalisation Fate 875

Forecast Value on Completion $135 8m

FROJEDT TIMNG

LAl sousiton: duly 2008

Gongtrsotion pariod: 22 rnponihg
Frofacss corplation Late 2007

s OnELI

FROJECT UFDATE
Agrasmant fo lease erecubed w

i Depgrtrment of Agriculiure,
waries b lease alf office levels.

Foreslries and Fig

Chergrai

177 SALMON STREETY

LOCATION
Feert dalnourme WIG

DESCRIFTION
el gt industrial s sup-civision,

CUST/HEVENUE SUMMARY

Land {ine. costs) B12.3m
Est. development,

cosnstruction & finance costs BaALMm
Totaf Development Togts Y6 Him
Forecast Sales Fovenus 188

PHOJECT THIMG
Lasried gecguisition:
Forecast compia

Decemler 2004

¥
Detsmber 2008

FHROJEST UPDATE

Dhapsralition wiorks wers completed end July ‘05 Head conbas
fof bl and infra-siusiung woks cormmenoed mid August 08
Sales can

Cresrrgratiiss
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257 SALMON STREET

LADCATHN
251 Satmon Strest, Port Mellzourme WIC

DESCRIFTICN
Frafurliaiimant, re

SOPEIsiE] DU

teaaing and o seiling of seisting

ing.

e Y
lergarme
G eveiopret

IVHTRGETIE COSIS G2 6m
Total Dovelopment Costs $11.7m
Forgoast Met Insoms
o compleiion $1.0m
Caphalisation Fate A%

Foresast Value on Completion $13.3m

FROJEDT TIMING

Land acguisiton: duity 2053
Frofacss corplation Fifeiy 206

HREETL

FHIEDT LFDATE
Congditions contract signad mid Januany 2008, Settlemant
suiject 10 further site investigations.

Deengrgt e

MIPNVAL GROLP

261 SALMON STREET

LOCATION
FET Saimon Strecd, Pos Melbousne VIO

DESUHIFTION
Fefurishiment,
crafrTErceial il

re-lmasing snd on seling of existing
i wAth indlustria) warehiouse s

COTTHENVENUE SLMMAHRY

Land {ine. costs) 381
Est. developaient consbiuction

& project develnpment

NGNS TIENT COsts 51.8m
Total Bevelopment Cosls B4

Forecast Bet income
an eomnplistion 5. S

Capistisation Bale 8.0

Forgcast Value on Completion 511 7m

PHOJECT THIMG
Land aocpuigition: Juky 2003
Forsaast comphation Bilay 2006

PROJEST UPDATE
Conditional contract signec Januany S00E. Setttermam
sulzject (o furiher site investioatons

Crirrerghipn 107
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500 LORIMER 3TREET WAVERLEY GARDENS - 8TAGE 2

LOGATICR LOCATION

Port Malbourra VIO S Prdice & daokeons Ad, Mulgrave VIO
DESCRIFTION DESCRIFTION

Fra

vhaelopment of industrisl progperty inlo The additionsl ares will aeeommodate a DOS with & furthar 20
20 officedwarehouse u speciaity rancies and ree Tl level carparking. The net
wlt will delver & doubkle supermarket, doubla DD conte

COSTAREVENLUE SUMMARY

Lard s Gonlsd S17.0m (i, coss) 3E3.8m

Eet. developimeant, Est. development,

construction & finance costs G345 construction & fingnce costs YR

Totat Dovelopment Sosts 59 Sy Total Bevelopment Tosts B132.Fm
Forgnast Met nnome Forecast Bet hoome

o completion Sa.8m an completion B16.8m
Caphalisation Fate 7S Capistisation Rale T.25%
Foreoast Value on Completion 534.3m Forecast Value on Completion  $3%m
FROJEDT TIMNG PROJECT THIMG

Larl soouisiton: Dragmmler 2005 Lard aoouisiion MNewgmiber 2002

Gongtrsotion pariod: T3 g Corstruction paricd: 18 months
Frafaeast cormleton BOUT Farsaast compistion Agril 2007

s ansLis

FHOJECT UFDATE FHOJECT UPDATE
Settiement of the land cccurred in Decernbar 2003, A Fignming compete. Cormmanesd construstion Novernber
planning pemit for the 20 unit development was ssued in PO, Laasing ongehng.

Cherers

100%

Crirrerghipn 107
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ORION GHEATER SPHINGFIELD
- BTAGE 1

LEHGATION
Gt Carrlanary Highway g Soringlield Greerdanl Arterial,
Soringhield QLD

DESCHRIFTION

Devalaprment of first stage of s fown centr
Woolworths, Big W, 100 Speciaty shops and n
[xualisy goaochs.

=]

relicing
awlaurans, and

COSTHREVENUE SUMMARY

Largl {inc. costs) SEFm
Eat, daveloprmant,
construction & finance costs BI50.Tm
Tota!l Dovetopmaent Costs LIRS Bm
FresTueting infrastructure for

future siages

Foranast Mot oo
o completion 551.4m

FROJEDT TIMNG
Larl soouisiton:

Gongtrsotion pariod:
Fofeoast cormpleton

August 2002
21 raonths
ffarch 2007

FROJEDT URDATE

Piting s complete, with in ground sendees works, ground
siabs and suspended struciurg underway, Legsing of speciatly
tenancies cordinues, with fosus on Main Strest enans.

Cherers GF BE

HINKLER CENTHAL

LOCATHON
16 Marvlorough Straet, Bundaberg QLD

SESCHIFTION
Returlsishment ard extension of twe sdsting Coentres Hinkiar
Figae ard Hinikder #all.

CUST/HEVENUE SUMMARY

Land {ing. cosis) B3T.EM
Est. development,

construction & fingnce costs SA3
Total Bevelopment Cosls B3 Tm
Forecast Mot hoome

an eompletion B8 4
Capistisation Rale T

Forecast Value on Completion  BES.Hm

PROJECT THIMG
Lard aoouisiion
Corstruction paricd:
Forsaast comphation

Juby 2007
18 rmonihs
Jugs 20008

PROJEST UPTATE
Works to axisting centres alimost conmplets, Rool and services
rvatalialion o new axpansien araa s well undensay,

Crirrerghipn 107
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EDUCATION CITY - STAGE 1A

LOGATION
Strnathamibyy Boulevarde, Soringfield, QLD

DESCRIFTION

Education Gity is an 18 hestare campus for molb-educational
use, The cmmous incliudes Usisarsity of Souihem
Clusensiand, TAFE, an English collegs, & vosalional trairing
aoliege, an ABC Childosre cenbre, & retad condre arnd 119
student accommodatinn rooms. Stage 2 will inciude & primarny

gl

COSTAREVENLE SUMMARY

Lard fine, coslsh S5 Bm
Set dlewelapment,

sonstruction & finaroe coss FF0Em
Total Dovelopment Sosts SrE.Em

Forgnast et Innoms

o completion S6.8m
Caphalisation Fate T AL

Forecast Yalue on Completion  $8%.0m

FROJECT TIMING

Lang aooiisiton:
SR COMIMENGEITSTT:
Gongtrsotion pariod:
Frofacss corplation

flgrh 2005
Bt 2005

12 monthe

s ansLis

FROJECT LUPDATE

Constructon is now cormpeled. The WSO building,
Auditorivm and Shitdesre Canbe buiidings are fully leased
ang e Vooatonad Educetion Traning Building s 42% leased
Blirvac Floal Estate nas bean apoaimsd o manage The
faciiitiog of the ¢

Cherers 0%

THE MEGA CENTRE SPRINGWOOD

AODRESS
Faoific Higlway, Slacks Sresk 20km souty sast of the
Bristiane S8 sear the imereection of Paradise Road,

DESCRIPFTION

The developmiant will e a two level encfosed bulky goods
BOMEIPIGRGr Compine aoiaoent 0 & e 28.000m7 IKEA
superstore. [ wil comprise 27 enancies plus & kiosks,

COST/REVERLE SUMMARY
Project trder deveioproent by Vendon Settlemant on
coFstion, Wit purchase prics Dased on an agresd yvisld

il

Forecast Hot inoome
G compipiion B Tm

Capiisisation Rale T25%

Forecast Value on Completion S8E.4m

PROJECT TIVIMNG

Lard aoouisiion Baptarmber 2005
Corstruction paricd: 18 monihe
Farsaast compistion Blarch 2007

FHOJECT UFDATE
Btk sxcavation compplemed. Maior piles compheted. 15
GO poU A pornirmence aarky Feliugry

Crirrerghipn 107
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PROFPERTY MAME SYATE OWNERSHIP W ROTHSY

LAY IO

Giuay Grand Suites Sydney NERY Strata a8
Dy West Suites Sydney B Sirala 117
Sydney Marriott Hotel HE 00 Chwined 21
The Sebel Residence Chatswood MEYY Sirata S
The Seabal Far Qne Sydney NEW et 16
Sitgate Sebal Sydney MEW fdanaged 270
Thee Sebal Rescit & Spa Hawkesiury vailey NET flletsiaggech 108
Thie Selel Kirkdon Park Hundar Valley S flanaged 7i
Sitgate Sebal WaterTront Resort The Entrance MEYWY Fllaraggect 123
The Ssbel fquaiuna Beach Resort Gols Harkour  MNESW Flaraced 2]
The Gomes Mellboume WG T100% Owinad 1G7
Clusy West Suites Melbourne WG Strata iz
The Sebel Meloume YIC Sirata 118
The Selel Heritage Yamrg Valley WG fiariagec e
The Sands Torguay WIG Faragad I
Clusy Weslt Suites Briskans Ll Strala 253
The Sebel Suites Brisbans L Slrala 186
The Selel Resort Nogsa QLD Sirata 73
The Sebel Marcochydone aLn [HER 72
The Sebel Resf House & Spa Palm Sove Sl fiariagec G2
Zag Termple Fesort & Spa Palm Cove aLn Managed i3
Saims lntemations Hotsl QL0 B0% Chainedt 321
The Sebal Residencs East Perth WA T0G% Owinect 57
Siugy West Resort Bunker Bay Wi Strata pE:l
Clusy Weat Suites Auckland MZ Strata fatss
The Ssbel Suites Auckiand NZ Strata, 131

CFENING I FO052008

Tre Sabel Marly Doeach

Sag Ternpie Fesort & Spe Port Douglas
IR ERING I ZO08/2007

Clusy West Fesort Magenta Shores
Tre Sebel Harbour Ligits Caims

The Sebel Trinidy Whart Taurangs {New Zoaland)

w3 HTE Cut i oS e strsda snd maneg
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JF Baricizn Trost (0P s a separatedy listed diversiisd JEM gtao has investnenis in lsted propesty rusts, mosdsanes,

B
o
@

aroparly trust trading o the Austratisn Snch Excha anek cash.
EJOr inestments are direc! propsrly including intern
eighil commercial preparties, ning shapping cenire

musiness parkindusiial propartes and ten Travelodge hotels,

<) Austratian soui

AL 31 Deoamber 2005 JFWTe had & market capitalisstion of
approcimataly 5788 million and gross agseis of approximalsly
SLE millios,

FROPERTY STATE OWNERSHIP  ACGHASITION IKGEFENDENY INDEFENDENY 200K CARITALISATION LEITABLE
{%5) TR WALLLATION WALLIATICN WALLIE RATE ARER
THATE (R} {880) k3] {5

COMMESCIAL
T0-20 Bond Streed, Sydney NEW 50 Jdud 04 o G 1IE.20 145,92 G754 ATLBED
T3 187 Salmon Sireet, YIG il Jut i3 Jun 35 G025 L0553 T PR B

Prst Belboarne

340 Adedaide Straet, QL 150 S BB Jur 05 4050 40.2% 13308
Brigganz
2 Furzer Street, YWioden AT 30 Feb G0 Jun 05 E000 0.0 AER 20,685
el MG 1030 izt @0 Dl B4 2900 #9068 85 8579
e
GE Akuna St Canlarrs ATT 130 Jut 0 Jun UGB 2150 2150 15,03
B BO0 Donoaster Road, WG I Jup g Jun 25 TRED TR .00
Cioncastar
T2 Crinb Street, Rilton aLh ] Ajar 24 Jun G5 1,88 7188 .00 JeRei|
CURMMERCIAL TOTAL 33750 34775 B4R 184 BB
HETALL
Chersylroolk Wiage MEW 30 Ju 05 D 05 7400 F R 3.5 G300
Shopping Centre, Sycney
Taree City Centre, Tares NS O dul Jun G5 5170 £1.8% N
Moy S
City Cergre Plaza, QLD TR0 fdar 04 Jury G35 4000 A0 INE 14 2T
FRockharnpton
Coolernan Court, Weston AT 0O Jdul Jur G5 3R4AD 35 4F GO0 4,044
Moy O {50
Alaxandr QLD 1) Al G durs G5 G B0 J4.83 [Pt
Shopping
Koparal Tows Centre, MEWY T30 Ot Gl Jury 0B 24400 8444 §.00 5,073
Sycney
v Foad, YIC 130 - D 34 10 - -
QLh 33 Jurs 0 Jury 03 T30 14,488
Gl G il Ot 20 Diec 05 .80 1200 .00 13,540
Shcpping 2
TOTAL BETAIL 30260 303EE T4 T304
INOLISTHRIALS
BLUSINESS PARK
B2 Muntingwood Drive, [ 30 Moy 04 Pl B4 25,80 BF A 7. 1o 2RG
FHuisingwood
F312 Julivg Avenue, S 1030 [y G- G20 G120 20,750
Morth Ry Wew 06
ryatar Foad, [SIE Y 10 fdar GO Jun 25 2560 HH AT 850 17830
s Road, W 10 Fab 04 Jun g5 TEG YR FTE 12438
fnchinbng
dirorsagh Foad, S 130 Feb 00 Do U5 el 00 1400 B.0G 8,500
rove Foad,  NSW &0 Jur 04 Jury G4 11,10 .68 - -
TOTAL INDLISTRIAL 184,060 1a0.e TorE Ta.8h2
HOTEL (TRAVELDODGE SOTEL GRCOUF JOINTLY OWNED WITH MEMA & MIFVAG)
Fravs 2 e ISR [NRT .k Mar 06 Dec Gd-dur 05 B4.52 2 001 0,00 -
Traveiodge - Gl QLD < Aar 05 Dec B4 .80 Hik:e
Traverodge - W0 YIC 48 Mar 05 e G4 2E 2245 825 -
TOTAL HOTEL HeoR: TinES a2
TOTAL FROPERTY SaGHY 4818 B4 TG

! Exchanged contrasts to dispese of this asset past Dec 2005, Setilement seheduled fo osowr in March 2008
*RAArEARE N pOSSRssitr.
TwWeighited capitaligation rats.
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JF Capital is the division of James Fislding Funds JFOADGILIA is a0 investment manag e cormpany owned by
Ffanagament that focsses on the debt componest of he JF Gapival Py Limited and AQUS Funds Maragement Py
progerty investrment eguation. dF Saphal genessies income Lisnitercd, & wholly cverrig sunsiciany of Balmain ME
through rmaragemant fees and performance fees for Corprgtion Limited, JF AQLA has beern ongaged by Jamss
roananing furds o behaf of rvestors, Fieldirg Funds Mansgement (o provids investman

FIRNEEFIENT S i conngehion with the Funds,

AT 21 December 2006, JF Capital bad aporoximately $142.8

Tiunds under mansgemier.
FiIME ABSETS FLNGD SI2E
B

Fund Currantly Boldivg mcroanes Cwer B oo ai4
JFOACLEA lrrvasts in JF ADLIA Moezzaning Dalt Poc R
High lneome Fund lrrwasls i dF AQLIA Constructon Dalst #oaol

Irvests i JF ACLA Sensior Delt Pool and Cagh

SEAGHEA lrvesis in JF AGUE Serier Delbt Pool 5.3
Ineome Fund
G ACHLEA Includes investments by JF AGLEA Inneme Fund 4.2
Sanior Deht Poot
JEOACHEA Inudes invastrerts by JE AGLS High income Fung 0.4
Sonstruslion Dealt Poct
SFACHLEA inchities investments by J&E AGUA High incoms Fund 26.5

Wezzaning Dkl Pool

e, e g, AT EY
Nis Lt
Lud i 144

i danuary 2008, Mirvac Sroup aunched & new US basad instiluionad real as
Aovisors, LLG. Quadiant is g BOED joinl vardure Detwesn e
under manggament excesd AEL Diflinn.

Cluadrant Real Estata
Sroup. Surrent funcs

tale funds management pusiness
rioy manaparnent of Cuadrant and the Mireao

Cradrant surrertly offers single chent aco
tisrie, Crimelrant will sxpand its product 5.
e LIS

Cuiis and sorminingiad fwholessh
e o inctude gin

e funds across the public and private debi markets. Gues
s client accouwns and comrsirgled funds that irvest in aguity real estate in

Craadrant's shateqy s 10 continug 1o deveiop leading sdge pubiic and private real estate investment products, It is interded thal the
Criadrant Fundd will be launched in e first Bal of 2008 g will allow Both US and Suslraiian investors aceess 19 high skalse ineome
retusns with liguidity by seeking relative value across the four guadrants fpubilic and private, deln and equity? of the LS real estate
ireslmens universe.

fLgles:

Ernptoyens’ Retrament Systarn {Calf

By olient list i
« Cabiformia Py
+ AXA - Eguitable
« TlaL - CREF
« Chity of Sustin Polic
« Cio Polios and F

Fretirerment Systenm
e Panston Fund

Crsadrant is headguariered in Atlants, Georgis.
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ol BE% R Law By F 3 Bt
-ﬁg I T EnY Py
R4% 0 91 %7 1% %3
Jzries

Fefirvaes Giroug and Lelgitos Holdings Li

JF Barin

fundds naEnags
ST resectivaly

ppeilier Mirvgc's and LBLS somplisnsntan sxs
i, IrESTUCiunE devaioimient, sonststi

g e RS
Lirm
;2 ?"*’3’5 i
3
Lk 5§

cling infrastruciure WF1 s 8 5050 lirl vertirs Detweery
1 (LML),

sigrificant synergies Batwesn the property s
o ¥ [FEERY

wdrastrusturg secion, for e benedi of

INVESTMENTS

GROSE ASSETS
B4

Fieitling infrastructure Yield Fusd

i
Gf aiglv migjor h

opilal car parks in Sydrey and Brishana

33 souily interest in BAG Airports Groug, wh
Barketown arvd Camden Arpocs in Sydmay

gesticially tens

% aouity interest in Intemations Paking Group - Benehicial owner

Australian Sustainabie investrents Fund
LI

i Maw 2
Ierwesstrs:

fangl Sustaintainalle
reils Fung

20,642 rectares of freshold foresiry land in Victeda, Soulh Auglrabkia
anct Wastern Ausiralis

T2.244 hectares of freehold forasty s Gigborne,

Maws Fosigr

0BG

Sustainabie Eguity Fund (SEF)

B

SEF holds an eguity investment in ASIE Assets ae above 5.3
ASSET MAMAGEMENT MANDATES
Stadivm Australia Trust Felsire Stadn 576
Irternationsl Parking Group Loases / Licenses heid over eight majer bospital car parks in Sydney 15286
and Brisbsne
TOTAL AGT 2
v BATGT reens
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dames Flelding Direct (JFDY g the division of James Fielding Fusds
Flarggament that manapes anlisted property funds, including proeety
syridicates, wholesate funds and private client investimants across g diverse
range of assel classes, JFD currently hes sevan active funds in comimaniai,
rirtal, irvclugirial, townst parks and chifdears centres.

L

At 21 December 2000 JFDY had appeoximately $300 rallion in funds snder
sEnEgemnent,

ASSET CLASSFUMD LOCATION AR ERERIP LETTARBLE ARESA  FLND SI7E
SO e

CORMERCIAL

Woad House Trist 057

369 Royad Parade. Parilia WIG T00% &.860

Tooweng Corporate Centre Trust 1670

Toowong Corporaie Centre, Toowong' QLD T00% [SRetE1e]

FRETALL

James Fielding Retsll Portfolio RN

Busselton Home Depot, Busselon Whis 100% 2422

Morgylield SupaCentre, Morayfield L §00% 122481

Il S lericlan Flaza, Cairns QLD T00% 7655

it Shariclas, Lot 4, Cairms QLD §00% 35507

Lamyors Markedplace, Conder AT 0% £ 4463

Birkdlaie Fair Shopoing Sentre, Bifkdale L $00%, BATE

Perder Pigee Bhapping Centre, Maitiand NEW T00% & Bag

IMEHISTHIAL

James Fielding Indusirial Fund 4 15

A7-87 Wesigate Drive, Allonz Morth WIG T00% 25 456

7T Boringyale Fosd, Mulgrave WG $00% 12 7EG

G0 Astionrd Avende, Milpens MW T00% 7.870

ALTERMATIVE

James Fiskding Tourist Park Form A

FraaSpint fesort, Sarwin N F00% 11 2hhe

Fraser Lodge Haoliday Park, Hervey Bay [N} 1O 3.18ha

James Finlding Ohildeare Fund Series One 2577

31 Chiileloang cartros SAMGLD T00% Z0.61ha

James Fiolding Property Developroent Fundg 350

Segseapes, Mandursh WA T00% aihg

nant BrEGmEnT Wi
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JF LIS Industrial Trust WFUSITY is g property trust isted on the
Austraian Stock Exchange tat curently cewns indoshisl
asaats located in or adjgcent 1o the {Jhicag{: region. As ag 31
Dzgrnlaer 2005, the Trust had gross asseds of approximaiely
ASAD milkon, sngd iodlowing the Gof?’lplea.Jn of g sCguHsiton
of T8 propartes in Tranche 4 in Felroary 2006, the Trost will
comprise 41 industrial assets valued st A5550 million.

T pordsiie is leased 1 8 diverse range of gualily tenants in
established indusivial markets, The Trest acquired & 95 par
pert inberest in the portfodio froem CanmerPoinl Fropesties Trust,
welidr, vis g [oing venture with the Trost, relain & & per cent
O%‘r ier thg porifobic.

PROPERTY CITY

0600 H,\,e oad

IE 03“0 &xomh PLJ’aok; A\m

%'Led'fo d F’a'|<
Bl 'ford F’a'k

00(20 Wa*l T Stra@ aed'f”}rd F’a'l<

C‘i aOLJIH 78th ﬂ.vonue %.lumofy f’|l|m

’ﬂuago ?ha‘gc

0{_'}(5

v
i\,_ig,uwl I»E,2
Agror 2

i\lclpi.wllle

‘Gd() H{.Htehﬂ, r“{Jﬁ& Maparyille

60 ML."‘ *|]au ri‘Jf’er

tarvarc

¢8.6O No h Kr' Hl Dme,

PURCHASE  INDEPERNDENT YIELD ON GROSE
PRICE VALLIATION AmwsaTEON LETTABLE AREA
(UBEM) * (LSS} * ; {8F)
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101,140
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F'sS 608

"1100"3

Eti {irove Wil

04,300

95:220
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TURFHSM & LEISURE TRUST ALIETHALIAN HOTEL FLIND
Tourism & Leisurs Trast (TUT is an ABXY listed ownershin Hotel Capitsl Pariners was appointad responsile sntly of the
wibyiche for hotel properly. Hotel Captal Partners was Aigtralian Hotel Fund (AHC on 11 dune 2002, The Trust's
appointed responsibie entily of tre Trust on 30 June 2000 v assets an el in Mew South Wales {(Pepoers Fairmont
The Trust currentiy Owns one asset, an apartment Dol knows Fasort in the Blue Mouniaing, Peppars Anchorage in Pot
as the Meding Executhez. The property is leassd (o Meding Stephens and Peppers Manor Houss iyt Southenry
Serviced Apartmients Py Lirnited providing base and Highlands), are all outstanding propaties in terms of localion
performrarcs ranal provisicns. & phsicst aitriigies
FLIMD ¢ ABSET LOCATICHE UAWMERSHIF WALLIATION RO OF TEMLUFE
B BOOMS
(ALUSTION
DATES
T
Aading Erecutive Brishans [WHIN] 00% 273 181 Frazhole
Dot 2008)
AHD
Pagpmers Fairmont Besort RS O A48 210 Frashoi
fdun 2005
Pagapers Ancrorage fesos &Y N 18.0 BG prfus B0 Lerassizheale]
dun 20085) bgerth sgring {Exp 2GR
Pagrars Mancr House & B Eroughton Golf S NEW O R 43 pius goif Frasshlo
{udurn 20045 GGG
ASSET MANAGEMENT MANDATES
Fortel Capital Partners provides assed management senices o
the Travelodge Group whick is 48% owned Iy JF Meridian
Trust, 50% NEMA Motoring anc Sendees and 1% by Miovac
Group.
TRAVELCHIGE HOTEL PCBITFOLIG
HUTEL OIS [ATE WALLIATION S
AGTHIMED (WALLIATION DATEY
Trawelocdge Biacidown, MW 20 flercy: 2005 MT
e 2004
Trawelodge Bankstown, MW 108 farch 2005 A
Lroo 2004
Trawelodge Syariey, NEW A Misrch 200S 675
{Fhec 2004)
Travelodge Manby-Warringal, NEW iz flgroyy 2008 23]
(Dec 2008
Trawelodge Marlin Place, MW a6 March 2005 154
(Lrae 2004
Travelodge Macguarie North Ryde, NSW P20 figrey 2008 13
{Blec 2004)
Travelocge Gardan Ciby, 00 120 sreyry 2008 3.7
(Fheo 2004
Trawelodges Soutiani Mellzourme, W0 278 March 2005 423
(e 2004
Trawelodge Winyard, NEW 264 Jurgs 20085 A3
{fdun 2008
Travalodge Meweastle Dby, NEW! 134 Felsruang 008 =

Theo 2005
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Darnaine Froperty Funds Limited is & boutique property group with
eriensivel erperisnce in properdy investment and funds managemsnt
fdirvas Group acauired & 50% inderest in Domaing i August 2004,
FROPESTY MWESTIMENT FLINDES
ABSETY LOGATICH SECTOR ACCUISTTICN BOOK
DATE WaALLIE
Bl
DOfEAIME HUNTER FLND
The Form, HEW Cornrmeriat s Decmmler 1985 2040
240244 Pacific Highway, Sharlestown ST Compalex
G20 High Streat, Maitiand SV Coemeeercial sifics Ohekalyar 2003 .1
& Hartiey Drive, Thorton BB lasdhustrial laboratory Jung 2004 i
A28 Hlillshorough Rosd, Warran Bay BE Toawrisrm resrpEton SLgust 2005 [N
DOMAIMNE BT KILDA FUND
A4 G Kilda Foad, Melbourss Wi Comercis dune 2004 245
DORAINEG CREEK STREET SUND
200 Cramic Siraet Erisharns CGHLE3 Sorrirveis Otcher 2002 2340
DCHEAINE DIVERSIFIED PROFERTY FUND
2E3 Clarenoe Street, Syanay BIEWY ot strate Soprarnber 2004 =Rl
A1 Aurray Daner Qircuit, Wesl Mayiield R Sornrnesis Pz rrley 20004 T2
TE-27 Covin Strest, Fyde HEW Sormirmeicial Fllay 2008 .4
Slarinda Sireet, Parkes RIS [Rexdadi June 05 24
Lot 37 Laverton MNorth WHD Iesetzistrial June 05 15,4
65 Harawslha Drive, M Creak CiLE% [Frextaii dune 05 a8
DOMAINE SECH GROWTH FURND & TRUST
W Giravant Bhopping Certrs CiLEs Redai Daommizer 2005 0.5
(il
Calarnvale Shopping Cerne ey Rertadl Decpmizer 2008 58
fland)
Yataig L Sl storage Fifey 2005 iR
fariiivy
DMAMNE LAND FLIND
FROGEERTY LEHEATION SECTOR FHOJEGT PERIGD GROSS MUMBER OF
FESLISATICN 0TS
WALLE
gt
Azt Boad, Prestons S Fasidenia 2O 8.3 i
A0S
Bulwer Hoad, Moss Vale  NSW Fesitaniial A0 j2.0 [
2005
Oled Punt Foad, Tomago  MNSW nddustrial 2004 2.8 48
200
Steeirng, Neweastls S inchustria AO0E- 7R 2]
a00s
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PEA Sversified Proparty Trust [PEADPTY is an Australian unit fust sted

an the Bendiga Stock Exchange antd owns & porifolio of Austraian

Hwastrnent gracks propeiizs valusd et approximately

5334 million. The portfolio inciudes retad, office, industrial,

artrtainmment and oar perking sector assets,

ffirvac Group acouired & S0% interast in Froperdy Funds Aushalia

Lisnited, e respongibhe entity of the PEATET in August 2004

PROPERTY IMVESTMENT PORTFOLIG

ABSET LEATION BEGTOR % QF CURRENT
PORTFOLIG  INDERENDENT
WALLIE YALUATION

{50

it Tonwer Sylney, NEW Sffice 16827 544

Sovenosia Canmington, Wa Citficze 1122 375

Honvmwioid Ganiie Tuggeranong, &CT FetailfOflice .72 azn

Tre Lands Buibding Halsan, TAS Cifice [sNFe 250

Gharelarn Sguare Ugppar bt Gravall, QLD i .36 313

Arrzan Byuare Brisbans, GLE Cfiee 78 240

Cairng Hyparmart Gaims, QLD 504 170

SBE Guesn Strest Brisbans, LD [y 180

B Cosen Shaes! Brisbans, GLED i Reail a.a8 8.0

Fresrdale Goendre Diuitalog, MEW Fioiail 473 158

FEntartainmeant
i Kessels Road MaeiGragor, QLD Feabailiine ustria! 262 121
Centro on dames - Stage 3 Foitiucke Vatley, QLD Bzl 329 310
FErtessinment

The Precing! Corparo, [0 Cifice/Retai 214 5

ASPT Canre Rk, Wi inciustrial/Clice .58 15.3

33 MeDowall Strost Wialshpoal, WA inciustniat 208 6.9
|GG 3343
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Retirermert Fund (ARFY, & leading industry super fund, Tle mandate is
arimaly forused on property deveiop

s vaius-adding prijects
g of existing uildings), ARF

neluging tre refuilis

Hywists

Freiang gl rile

AGSETS TYFE
177 Salmon Strest, Post Melbourss, VIO Land subdaision - Business Park
Arghibold Hoad, Minchingusy, NSW Land subdlbision - [ndustrisl

18 Marcus Clarke S, O

AT Sommercial deveiopmest

FAIRVAL GROUP




DISCLANGER
The tfarmation made gvatlabis through this propery compesdiom, including
gy @rpression of apinion or forecast, has bewn obtained from or based on
sourtss believed by Mirvan Group o be reliable. Mirvas Group doss not
warrant e sceurany, comgleenass or currenoy of e information. Miras
Giroup and s related companios will nod be Eaixle for ary inscouracies
CISSIONS Or erors in the content no! for any 108s of damage arising o
getion taien in eiancs on the infonmat




