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Mirvac is a leading creator and curator of
extraordinary urban places and experiences.
Our mission is to make life better
for millions of Australians.

ACKNOWLEDGMENT OF COUNTRY

Mirvac pays respect to all Aboriginal and Torres Strait
Islander peoples, Traditional Custodians of the lands
and waters of Australia where we live, work and play.

ABOUT THIS REPORT

The FY21 Annual Report is a consolidated summary of Mirvac Group’s operations,
performance and financial position for the year ended 30 June 2021. In this report,
unless otherwise stated, references to ‘Mirvac’, ‘Group’, ‘company’, ‘parent entity’,
‘we’, ‘us’ and ‘our’ refer to Mirvac Limited and its controlled entities as a whole. Mirvac
Limited also includes Mirvac Property Trust and its controlled entities. References in
this report to a ‘year’ relate to the financial year ended 30 June 2021. All dollar figures
are expressed in Australian dollars (AUD) unless otherwise stated. The consolidated
financial statements included in this report were authorised for issue by the Directors
on 12 August 2021. The Directors have the power to amend and reissue the financial
statements. Our full year financial statements can be found at www.mirvac.com

REPORTING SUITE
This reporting suite sets out the Group’s financial and operational performance
for the year ended 30 June 2021 across the following documents:
MGR FY21 RESULTS PRESENTATION
An overview of Mirvac’s financial, operational and sustainability performance
for the financial year.
MGR FY21 ADDITIONAL INFORMATION
Information supporting Mirvac’s FY21 Results Presentation.
MGR FY21 ANNUAL REPORT
An in-depth overview of Mirvac’s financial, operational and sustainability
performance for the 2021 financial year, along with the Group’s Directors’
Report, its Remuneration Report and its detailed financial statements.
MGR FY21 PROPERTY COMPENDIUM
A detailed summary of the Group’s investment portfolio, other investments, and
its commercial and residential development pipeline as at 30 June 2021.
MPT FY21 ANNUAL REPORT
An overview of Mirvac Property Trust for the financial year.
BUILDING CLIMATE RESILIENCE

An overview of Mirvac’s approach to managing its climate-related
risks and opportunities, which aligns with the recommendations set out
by the Task Force on Climate-related Financial Disclosures.

Mirvac Group comprises Mirvac Limited ABN 92 003 280 699
and its controlled entities (including Mirvac Property Trust
ARSN 086 780 645 and its controlled entities).
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Business overview

Letters to securityholders

Our strategy Stakeholder value creation

Foundedin 1972, Mirvac is an ASX top 50 property group
with an internationally recognised, award-winning innovation
capability. We are proud to play an important role in shaping
cities, as a creator and curator of places and experiences that

are designed to

We own and manage assets across the office,
industrial, retail and build to rent sectors

in our investment portfolio, and we have

over $25bn of assets under management.

We create award-winning urban precincts
that set new benchmarks in sustainability and
design excellence. Our integrated approach
gives us a competitive advantage across the
lifecycle of a project. From site acquisition,
urban planning and design, through to
development and construction, leasing, sales
and marketing, property management and
long-term ownership, we exercise control over
the entire value chain. Our integrated model
also ensures stable income and growth, as
well as a balance of passive and active capital,
enabling us to respond to fluctuations in

the property cycle.

Our people are our greatest asset and they
underpin our ability to deliver safe, economic
and sustainable outcomes that generate
value for our customers, communities,
securityholders and our planet.

Pictured: 275 Kent Street, Sydney

At Mirvac, we are united behind a single
purpose, to Reimagine Urban Life. Our
purpose inspires us to do the right thing

and be a force for good. This means we are
committed to making a positive contribution
to the environment and making a meaningful
difference to people’s lives, with everything
we do. As one of Australia’s largest companies,
we believe we have a responsibility to help
create a better future for everyone. That’s why
we aspire to think differently and apply our
skills, experience, and innovation capability to
solve many of the problems faced by our cities,
both today and in the future.

he urban, &'/_e

OUR PURPOSE INSPIRES US

TO DO THE RIGHT THING AND

BE A FORCE FOR GOOD.

The enduring value of Australian cities
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ASX TOP 50 PROPERTY GROUP

Internationally

innovation capability
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Operating cash flow Gearing ?

$O35m  22.8%

+41% on pcp

3year rolling Group ROIC

7.0%

MIRVAC IS REBOUNDING WELL FROM
THE CHALLENGES OF THE PANDEMIC,
AND IS POISED FOR

future grow

1. NTA per stapled security excludes intangibles, right of use assets and non-controlling interests, based on ordinary securities including EIS securities.
2. Net debt (at FX hedged rate) excluding leases / (total tangible assets - cash).
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Letters to securityholders

CHAIRMAN’S LETTER

The impact of the pandemic continues to play
out, with devastating effects, across the world.
In Australia there were signs of economic and
employment recovery in most states from
August 2020. We have light at the end of the
tunnel, in the form of a vaccination program.
But we have a long road ahead, as well as the
challenges of adapting to a changed landscape
of a post-pandemic world when we get there.

| wanted to begin this letter by calling out the
remarkable strength, resilience, and dedication
of those people within the Mirvac family, as
well as those in the community more broadly,
who have been, and continue to be, affected
by the pandemic and government restrictions.
Whether it be extended lockdown periods,
quarantine, separation from family members
and loved ones, or physical distancing, the
pandemic has had varied and far-reaching
impacts, particularly on our mental health.
Watching our people, teams, and communities
come together to help and support each other
fills me with optimism.

FINANCIAL PERFORMANCE

As our operating environments shifted
throughout the year, our teams responded
with enthusiasm and agility. We adapted to
changing restrictions, we focused on our
strategy and getting the job done, and we
cared for each other, our customers and
communities. As restrictions began to ease
in most places during the year, our visibility
improved, and as we communicated in our
3Q21 update, we upgraded both earnings
and distributions guidance and we repaid
JobKeeper payments received in FY21.

Our FY21 financial results are testament to the
Group’s response to the pandemic. We have
not only met our targets but also significantly
advanced our urban strategy during the year,
despite the economic uncertainty. Importantly,
we delivered on our promises.

In FY21, statutory profit for the Group was
$901m, up 61 per cent on the previous year,
strong evidence of the Group's recovery from
the initial shock of the pandemic outbreak in
March 2020. Operating profit for the financial
year was $550m representing 14.0 cents per
stapled security, ahead of guidance that we
would deliver at least 13.7 cents per stapled

CEO & Managing Director

security, and our total distributions increased
9 per cent from last year, to $390m, equating
t0 9.9 cents per stapled security.

Prudent capital management continued to be
a key focus. As at 30 June, weighted average
debt maturity was 6.6 years with no debt
falling due until FY23. The Group's average
cost of debt decreased to 3.43 per cent

and we maintained liquidity at $867m. Our
strong balance sheet and sufficient financial
headroom enabled the Group to manage
volatility throughout the year and capitalise
on improving market conditions.

GENERATING VALUE THROUGH

ASSET CREATION

Since we launched our urban strategy in 2013,
our total development pipeline has grown

to $28bn’. This urban strategy is fuelled by
our asset creation capability. By bringing

to life high quality assets, we continue to
make a positive contribution to our urban
landscape and support the changing needs
of our population. Tomorrow’s Australians
need more homes. They need fit-for-purpose,
technology enabled workplaces and lifestyle
destinations close to transport and green
open spaces.

1. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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The delivery of new communities and
precincts will improve the liveability and
sustainability of our cities. It will also support
the growth of our business and the returns

to our securityholders, through recurring
income, development profit, NTA uplift and
investment management fees. At 30 June,
our assets under management were $25bn,
including $9.9bn of assets under management
on behalf of our capital partners. Our $28bn’
total development pipeline means we are well
positioned to continue to generate value, both
social and financial, into the future.

BOARD AND ELT RENEWAL

In line with our Board renewal process, we
welcomed a new Board member, Robert Sindel,
in September 2020 and we farewelled Peter
Hawkins, who made a significant contribution
to Mirvac and | want to thank him for his
dedication and commitment over the years.

| also want to extend a warm welcome to
Robert, who brings a wealth of experience
from over 30 years in CEO and executive
management positions.

I'am confident our Board composition
provides us with the right mix of talent and
skills with which to implement business
objectives and guide Group strategy. It also
enables us to maintain our 50:50 gender
diversity target.

FY21 also saw the departure of Susan
MacDonald our Head of Retail, Shane

Gannon our Chief Financial Officer, and Bay
Warburton our Head of Stakeholder Relations.
Susan, Shane and Bay were instrumental

in transforming Mirvac into the urban
powerhouse it is today. We are immensely
grateful for their contributions and we wish
them all the best in their future endeavours.

Courtenay Smith joined us as Mirvac’s CFO

in March. Prior to joining Mirvac, Courtenay
was Chief Financial Officer, Property Australia
and Managing Director of Asset Management
at Lendlease, where she worked for 23 years,
holding a number of senior positions in
Australia, Asia, the UK and the US.

With these changes in place, and with new
arrivals of such exceptional calibre, 'm confident
our Board and ELT both have the right balance
of skills and diversity to govern and lead Mirvac
on the next stage of its exciting trajectory.

FORCE FOR GOOD

The pandemic has shone a light on inequalities
across the world. More than ever the Board
and | feel we have a responsibility to be a force
for good within the communities in which we
operate. Launched in 2015, the first iteration of
our Diversity and Inclusion Strategy focused
on addressing gender equality.

As a result of our efforts we have been named
an employer of choice by the Workplace
Gender Equality Agency (WGEA) for the

last seven years and have been named by
Equileap as the number one company for
gender equity in Asia Pacific and number two
in the world for the second year in a row. But
this is just the beginning. Our focus is now
shifting towards finding ways that everyone
can belong at Mirvac. We believe the way

to attract, engage and retain talent involves
building a culture that encourages employees
to bring their whole selves to work. We know
that when our workforce is fully engaged our
business performs better. But engagement

requires people to trust that they are welcome,

whatever their beliefs and differences. We are
looking forward to launching the next iteration
of our Diversity and Inclusion Strategy that
addresses some of these challenges.

REMUNERATION

The Board reviewed the remuneration
framework and incentive design to ensure it
remained it for purpose’ given the challenges
of navigating the pandemic. There were

some modifications to the incentives, mainly
to suspend the ROIC component for the
long-term incentive award made in FY21,

with 100 per cent of the award to be based

on Relative TSR.

The Board strongly believes that remuneration
outcomes should be aligned to business
performance, investor outcomes and
stakeholder expectations, and the FY21
remuneration outcomes reflect this.
Pleasingly, the strong financial and non-
financial performance for FY21 has translated
into 76 per cent vesting of the long-term
incentives and above target short-term
incentive outcomes. The actual earnings for
our CEO & Managing Director and other key
management personnel have increased from
FY20, which reflects the significant impact
the pandemic had on the Group’s financial
performance in FY20 and the corresponding
impact on remuneration outcomes which

for last year resulted in no bonus pool and
the voluntary 20 per cent reduction in fixed
remuneration for three months.

The full Remuneration Report for FY21 can
be viewed from page 56.

OUTLOOK

While the world has suffered the devastating
effects of the pandemic, it has also presented
opportunities and provided valuable lessons
about the way we want to live in the future.
Australia’s response to the pandemic has
safeguarded the economy and minimised
health impacts relatively well compared

to the rest of the world.

But with extended lockdowns and restrictions
still in place, it is clear there it still much work
to be done.

That said, I'm optimistic that we can turn the
tide, once vaccination coverage improves and
Australia starts actively embracing the realities
of a post-pandemic world.

It's a world where trust in institutions continues
to decline to all time lows and our society
increasingly prioritises the rights of individuals.
| firmly believe purpose-driven institutions

like Mirvac have the potential to drive change
in a way that is impossible for individuals,

and therein lies our responsibility and

our opportunity.

At Mirvac, we have a proud history of setting
industry standards and for us that means
embracing change. Our innovation capability
has taught us that where there is disruption,
there are also opportunities to reimagine,
reinvent and remake. In a post-COVID-19
world, as our growing population demands
more housing options, workplace flexibility,
sustainability, digitisation and personalised
experiences, our cities must respond. Mirvac
is proud to be at the frontline of this response
and to continue to deliver sustainable
communities and mixed use precincts for
the future.

Next year is Mirvac's 50th anniversary.
Society today is almost unrecognisable from
the way we lived in 1972. Yet our business

is in the strongest position we have ever

been. | believe that is because, like our cities
and urban landscapes, we have continually
evolved. We have listened to our customers
and we have delivered on their needs. The
rapid pace of change today means it has never
been more challenging, but there are more
opportunities than ever before for those willing
to embrace them.

| want to thank the Board for its continued
passion for Mirvac and support for our
purpose. | want to thank Susan Lloyd-Hurwitz
and the ELT for their inspired leadership; and
to all our Mirvac people for their hard work
and commitment to getting the job done in the
right way. Finally, to our securityholders. Thank
you for your trust and belief in our ability to
deliver on our promises. We look forward

to continuing to enthusiastically embrace
change in order to generate value for all our
stakeholders, for the long term.

DR. JOHN MULCAHY
Chairman

1. Represents 100 per cent expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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Letters to securityholders

CEO & MANAGING DIRECTOR’S LETTER

Mirvac showed strength and resilience in the face of the pandemic in F'YZ2I.

This resilience is evident in our strong set

of FY21 financial results. But there are other
important measures of our performance |
want to highlight; consistently high employee
engagement levels, significant traction across
our development pipeline, and sustained
progress towards our sustainability targets

— all amid a global pandemic.

SAFETY

Safety has long been our number one priority
at Mirvac. This includes health and wellbeing
as well as physical safety. COVID-19, and

the related government restrictions, have
presented a significant health threat to our
people, customers and communities. As our
people consistently did the right thing by
Mirvac, including adapting enthusiastically to
change and getting the job done, the Board
and ELT doubled down on doing the right
thing by our people. We prioritised safety and
provided support for the health and wellbeing
of our employees. As a result, we have been
able to continue to meet our targets and
generate securityholder returns, while at the

same time as continuing to be a force for good.

URBAN STRATEGY

Mirvac is one of Australia’s leading urban
asset creators and curators driven by our
purpose to Reimagine Urban Life. Through
our urban strategy and disciplined approach
to capital allocation, we curate urban places
and precincts for the long term, generating
recurring income and growing distribution.
Our asset creation capability is supported
by our integrated model which gives us the
capacity to take on complex urban projects
that improve the lives of people that live and
work in our cities.

1. By income.
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Our proven urban strategy relies heavily on

the economic and social importance of our
cities. As the pandemic began to turbo-charge
many of the forces shaping our cities in FY21
(work-from-anywhere, digital social and cultural
events, and mass online shopping to name but
a few), the ongoing value of cities was called
into question.

In June, we published a paper called Australian

Cities: A runway for out-performance which
analysed hundreds of studies and data sets

of the forces that shape our cities. It makes a
convincing case as to why cities, the economic
engines of Australia, will endure. But at the
same time, they will, and must, change. As
obsolescence accelerates, there will be places
that will be fit for purpose in this next iteration
of our cities and those that will not.

What this reimagination of our cities looks like
will emerge over time. We certainly don't have
all the answers, but we are excited about the
ways we can implement our asset creation
and place curation capabilities to help shape a
better future for our cities and those who live
in them.

CUSTOMER FIRST

While we remain focused on implementing our
urban strategy, we are constantly looking at
ways to reimagine our products and services
to better meet the needs of our customers.
During FY21, we took a number of important
steps to ensure our business remains well
placed to respond, and can continue to
generate value for our securityholders.

These included the creation of a new
Integrated Investment Portfolio (IIP) division,
consolidating the award-winning capabilities
of our Office, Industrial, Retail and Build to
Rent teams, led by Campbell Hanan. We also
created a dedicated Commercial & Mixed Use
team under the leadership of Simon Healy, as
General Manager, Commercial and Mixed Use,
within the portfolio of Brett Draffen as Chief
Investment Officer.

These structural changes will enable us to
enhance our already considerable mixed use
development capability and continue to cater
to the changing lifestyles of our customers and
communities, while unlocking synergies and
efficiencies across our operations.

STRONG MOMENTUM

Our Residential business went from strength
to strength throughout the year. Sales for the
year reached 3,375, up 83 per cent on the prior
corresponding period. We also settled 2,526
lots, comfortably exceeding our guidance of
2,200 lot settlements for the year. Enquiries
continue to be strong, up 29 per cent on

the previous quarter, pointing to continued
momentum in both the masterplanned
community sector and apartment market

for high quality apartments targeted at
owner occupiers.

Prior to the recent lockdowns there were
positive signs and growing momentum

in Australia’s office markets with physical
occupancy slowly but surely climbing.

Our modern, low cap-ex portfolio has a
market-leading WALE of 6.3 years', and cash
collection rates have been increasing, up to
99 per cent from 97 per cent at the first half.

7

FY21 Residential sales

3,3/0

up 83% on pcp

Lot settlements

2,020

exceeding our guidance
of 2,200 lot settlements
for the year


https://www.mirvac.com/-/media/Project/Mirvac/Corporate/Main-Site/Corporate-Theme/images/Home/Mirvac_Australian-Urban-Life-Outlook_FINAL.pdf
https://www.mirvac.com/-/media/Project/Mirvac/Corporate/Main-Site/Corporate-Theme/images/Home/Mirvac_Australian-Urban-Life-Outlook_FINAL.pdf

Our people

Our business

80 Ann Street, Brisbane

Our high quality industrial portfolio continues
to enjoy strong demand. Our WALE of 74 years”,
100 per cent occupancy and cash collection

of 100 per cent are all strong indicators of
performance. Our next wave of developments
at Auburn, Badgerys Creek and Kemps Creek,
all in Sydney are progressing well and have
benefitted from the NSW Government's fast
tracked re-zoning program.

Our first build to rent asset, LIV Indigo, is now
80 per cent leased and renting at a premium,
demonstrating that its value proposition

is truly resonating with our customers. We
are learning every day about build to rent
operations and how to curate a vibrant
community. The $1.4bn? development pipeline
is progressing well on all fronts. LIV Munro

in Melbourne is due for completion in CY22,
and we have received planning approval at
LIV Anura in Newstead, Brisbane, including
25 per cent affordable apartments for local
key workers.

Although the retail environment is still
challenging, prior to the current lockdowns

we were seeing steady improvement quarter
by quarter in sales and foot traffic. Net cash
collections continue to improve, now at 94 per
cent for the full year. Before the pandemic,

we were already observing the evolution of
urban retail, away from physical sales, to a
more holistic understanding about the role of
retail in urban activation. This trend has been
accelerated by the impacts of COVID-19, and is
driving our urban retail strategy including new
partnership models, more agile fit outs, and
new customer experiences.

4

$2 bn2

total development pipeline

1. By income.

Risk management

Sustainability

We also made steady progress on the delivery
of our $28bn? total development pipeline
during FY21. Highlights include the topping out
of our newest tower at Yarra's Edge, Voyager,
despite extended lockdowns in Victoria.

The Locomotive Workshop at South Eveleigh,
Sydney is now substantially complete, and

80 Ann Street in Brisbane remains on track for
practical completion in FY22.

SUSTAINABILITY

Sustainability is at the heart of Mirvac. It is
championed from the top down, as illustrated
by our Board receiving the Leadership of

the Year award at the 2020 Climate Alliance
Leadership Awards. During FY21, we made
strong progress on our This Changes
Everything targets. Among many examples

of this is an innovative partnership with

the UNSW Centre of Sustainable Materials
Research and Technology to transform waste
into construction materials, which you can read
more about on page 28. We are tracking well
ahead of our goal to be net positive carbon
by 2030, making significant progress in FY21
through the purchase of renewable electricity
at our assets, which is detailed on page 40.

However, creating a sustainable future for our
cities isn't just about renewable energy. We are
also focused on social sustainability which was
particularly highlighted during COVID-19 when
loneliness, social isolation and mental health
came into sharp focus. We are exploring ways
that our residential developments can enhance
human health and wellbeing. Our Portman
Collection at Green Square, Sydney is set to be
the first project in Australia to seek a WELLv2
certification, actively contributing to the health
of its residents.

Governance

Financial report Other

For all of these achievements and so many
more that took place throughout the year,

| want to pay tribute to our people right
across the business. To the Board and our
senior leaders, who continued to drive our
strategic objectives and who, in the absence
of a playbook, were guided by our values to
make critical decisions. To our teams who
have wholeheartedly embraced a new normal,
seeing challenges as opportunities to innovate,
and set up systems and processes to enable
us to operate more effectively in a post-
pandemic world. To our securityholders for
your continued support and belief in Mirvac.
We have a sound business model with the right
balance of stability and dynamism to remain
resilient yet adapt to change. While FY21 has
been characterised by extended lockdowns
and restrictions, vaccine supply is improving
and coverage is increasing. I'm confident

this, along with rapid antigen tests and other
advancements, will enable us to open up
again, providing a clear pathway towards
recovery in FY22.

SUSAN LLOYD-HURWITZ
CEO & Managing Director

“Sustainability is at the heart of Mirvac. It is championed from the
top down, as illustrated by our Board receiving the Leadership of
the Year award at the 2020 Climate Alliance Leadership Awards.”

2. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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Our strategy

Mirvac has a clearly defined
purpose, to

These three words encapsulate the
essence of what we do and have
become the foundation upon which
our business strategy is buill.

OUR VISION

to be a leading creator and curator of
extraordinary urban places and experiences
to make life better for millions of Australians.

1. WE ARE

an integrated urban asset creator,
owner and manager.

10 Mirvac Group | Annual Report 2021

We recognise that our place in the world of Australian property is

a privileged one - and as the creators of significant places within
urban communities, we're also acutely aware of our responsibilities.
Through our urban strategy, we clarify the common goal that unifies
every Mirvac project; unlocking the value of sites and making

a positive contribution to the urban landscape, whether it's a
residential community or a workplace precinct.

Our urban strategy has stood the test of time, providing resilience

in the face of the pandemic, and fuelling future growth. In FY21,

we revisited our strategy to ensure that it is still fit for purpose in a
rapidly changing world. We concluded that our urban strategy, and
our purpose to Reimagine Urban Life are even more relevant today
than when they were launched eight years ago. We will continue to be
a purpose-driven organisation that strives to make a positive impact
on people’s lives through shaping the urban landscape.




OUR
ASPIRATIONS WK

TO DELIVER FINANCIAL
OUTPERFORMANCE

TO BE A GLOBAL
LEADER IN ESG

TO ADVOCATE, RETAIN
& ATTRACT

our partners and customers

TO BE FUTURE FIT
through Mirvac Next

TO BE A TRUSTED
PARTNER
to government and communities

TO DRIVE COMMERCIAL
SUCCESS
through Innovation

CREATE AND CURATE

our high quality legacy

FOCUS
on the most attractive
urban markets

FLEX
through the cycle

HOW WE WILL

GENERATE VALUE

OBSESS

about our customers

BE A FORCE
FOR GOOD

DIGITISE

everything

TO CREATE A COMPETITIVE
ADVANTAGE
through People and Culture

We put people first

We collaborate

How we work matters

We are passionate about
quality and legacy

PEOPLE & CULTURE

We are curious and bold

We are genuine and do the
right thing

PROCUREMENT

OUR VALUES

OUR INTREGRATED MODEL . OUR FOUNDATIONAL AREAS
Guide us in everything we do

Where we will compete Driving our aspirations & underpinning our business
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Stakeholder value creation

Creating value for our stakeholders, both now and into the future, helps to ensure the sustainability and viability
of Mirvac and enables us to continue to deliver on our purpose, to Reimagine Urban Life. There is strong
alignment between the interests and values of our business and our key stakeholders, which include our people,
partners, customers, communilties, investors, and our planet. We strive to understand the diverse and changing
needs of all of our stakeholders so we can continue to deliver maximum value where it matters most.

OUR
PEOPLE

OUR PARTNERS
AND SUPPLIERS

OUR
(J. 3 cusTomers

OUR
COMMUNITIES

Our people are our greatest asset
and our biggest competitive
advantage, so it matters that we
attract, sustainably engage, and
retain top talent by creating a
great place to work.

OUR ASPIRATION

We aim to be the number one
employer in the property sector,
the place where people want to
Jjoin, feel like they belong, stay
because they can thrive, and
are fully supported to grow.

HOW WE DELIVER VALUE

- By creating a strong culture
that prioritises safety, health
and wellbeing and where our
people believe in our purpose
and live our values. We know a
happy, healthy, diverse workforce
and great people leadership
supports engagement,
innovation and creativity, and
ultimately enhances overall
business performance.

FY21 HIGHLIGHTS

ENGAGED WORKFORCE, WITH

84%

willing to work beyond what is required to

assist Mirvac to succeed.
(March 2021 Employee Pulse Check)

A LEADER IN DIVERSITY,

ranked #2

employer in the world for gender equity
(Equileap).

REPUTATION AS ONE OF THE

BEST EMPLOYERS

in the sector according to a recent
external recruiter survey

Our partners and suppliers play a
vital role in our business and our
sustained success comes down to

the strength of these relationships.

To be a trusted partner and to
lead by example, encouraging
and advocating for better
standards.

- By building long-term mutually
beneficial relationships with
our partners and suppliers that
benefit from trust, transparency
and shared values.

- By using our purchasing
power to be a force for good
with social enterprises and
Indigenous-owned businesses,
and making a positive difference
for vulnerable people.

OVER

$8m

social procurement spend.

Published our first modern
slavery statement, which sets out
our approach to identifying and
managing modern slavery risks
in our supply chain.

Worked with our suppliers,

Boral, to use concrete with a lower
carbon content at 80 Ann Street
in Brisbane.
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From homebuyers and renters to
workers and visitors at our workplace
and retail precincts, Mirvac's
customer base is wide-ranging and
diverse. We recognise their interests,
preferences and behaviours are
constantly evolving, particularly in
the face of disruption caused by
events like the pandemic.

The needs of our customers
will be at the heart of all our
decisions, driving advocacy,
retention and attraction.

- We use the insights we gain from
extensive customer research to
continue to Reimagine Urban
Life in a way that makes a
positive contribution to the lives
of our customers, and to help
us identify future pathways for
Mirvac. We also take the time
to understand when and why
we can improve our product to
enhance their experience.

_|_48 BTR resident Net
Promoter Score (NPS)

+62 Industrial

tenant NPS

+43 Office tenant
NPS

+ 53 Retail consumer
NPS

OVER

30%

repeat purchasers across
our apartments portfolio

Having a positive impact

and creating value for the
communities in which we operate
is at the heart of our purpose, to
Reimagine Urban Life.

Create and curate new asselts,
precincts and communities
that contribute to the vibrancy
of our cities and improve
people’s lives.

- We set the foundations for strong
and cohesive residential communities
by prioritising the provision of social
infrastructure.

- At our retail centres and workplaces,
we facilitate social interactions and
encourage inclusiveness through
the provision of community space
for local groups, and by celebrating
community and multicultural events
such as Diwali, Lunar New Year,
NAIDOC Week and Mardi Gras.

$7m

in community investment
delivered.

OVER

6,000hrs

of volunteering completed by more

than 800 of our people on National
Community Day, independently validated
by Business for Societal Impact and with
a focus on creating social infrastructure
that helps to Build Strong Bonds and
alleviate isolation and loneliness.

RELEASED
2ND RECONCILIATION
ACTION PLAN,

which includes support for the
Uluru Statement from the Heart.
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Created

~-5900m

value over the last 6 years

OUR
PLANET

We believe that by working closely
with all three levels of Australian
government we can help create

a better built environment that
benefits our communities.

We will continue to be a trusted
partner to government.

- By maintaining a strong and
mutually beneficial partnership
with all levels of government, and
ensuring we understand what
government is looking for us to
deliver. During the COVID-19
pandemic, we worked closely
with government at all levels
to provide support, advice and
feedback on managing the
health and economic impacts.

- Our CEO and ELT participated
in government advisory boards
and roundtables.

- Conducted targeted engagement
with government bodies on
planning reform, zero-carbon
buildings and modern
slavery legislation.

- Worked in partnership with
government to provide advice
and to assist in the state
recovery plans.

We are proud to have been a
leader of the Australian property
industry for almost 50 years.

We will continue to be a leader
of the property industry.

- By playing an active role in
encouraging best practice
in environmental, social and
governance practices, as
well as advocating for better
building standards.

Participated in a range of industry
associations including:
- the Property Council of Australia;

— the Urban Development Institute
of Australia;

- the Green Building Council
of Australia;

- the Better Buildings Partnership;

- the Business Council of Australia;

— the Committee for Sydney;

- the Committee for Melbourne;

- the Committee for Perth;

— the Greater Sydney Commission;

- the Business for Societal Impact; and

— the Responsible Construction
Leadership Group.

As owners of our Group, our
securityholders are vital to the
success of our business.

To continue to deliver financial
outperformance and grow
returns, while maintaining
open and transparent
disclosure of our business
performance, sustainability
initiatives, legislative risks
and opportunities.

- By adopting a disciplined
approach to capital allocation,
flexing through the cycle and
remaining focused on the most
attractive urban markets.

By deploying our asset creation

capability to create and curate

our high quality legacy.

- By maintaining a high touch,
best practice investor relations
program including investor
roadshows, virtual tours and
participation in industry
conferences and forums.

- Earnings of 14.0 cents per
security and distribution of
9.9 cents per stapled security.
Leveraged our development
capabilities to deliver eight new
office assets (~$6.4bn expected
end value by FY22) since 2013.
- Our investor relations team was
recognised for its exceptional
performance winning the
Best International Investor
Relations Award at the 2021
Australasian Investor Relations
Association Awards.

1. B-Corporations are companies that have received a certification for their social and environmental performance.

We believe we have a responsibility
to use our influence to help
preserve and regenerate our one
precious planet and be a force for
good, encompassing all critical
ESG factors.

To remain recognised as a
global leader in ESG.

- By ensuring our carbon, waste and
water footprints are planet positive.

- By creating low carbon products
for our customers.

— By encouraging our people to be a
force for good and make decisions
that have a positive impact on
our environment.

- By directing our spend towards social
enterprises, Indigenous businesses
and B-corps’.

- By providing socially responsible
investment opportunities for
global capital.

3.2 STAR soannr

NABERS OFFICE PORTFOLIO RATING

80 reduction in Mirvac’s
O carbon footprint

— Diverted 69% of operational waste
and 95% of construction waste
from landfill.

- AAA rating from MSCl and a
Negligible Risk Rating from
Sustainalytics (ranking in the
top 0.5% globally).

- Founding members of the Climate
Leaders Coalition.

- Positive investor feedback.

Reimagine Urban Life — 13



The enduring value of Australian cities

The enduring value of Australian cities

The worldwide pandemic has raised legitimate
questions about the future of cities.

The trends towards urbanisation have

been an unstoppable force for thousands

of years, gathering pace in recent decades.
Now, forces turbo-charged by the pandemic
(work-from-anywhere, digital social and cultural
events and mass online shopping to name but
a few) have placed a spotlight on movements
of people out of cities.

With many of the world’s global gateway cities
experiencing significant shifts in occupancy
and use, we wanted to explore what is
happening in and around Australia’s major
cities. In June 2021, Mirvac Research released
Australian Cities: A runway for outperformance
a report where we examine the key factors that
make Australian cities unique.

The data shows strong gravitational forces of
Australia’s cities remain intact and underpin a
long future runway of outperformance.

1. RMIT and the Australian Urban Observatory.
2. Mapping Social Cohesion 2020 - The Scanlon Foundation
Surveys, Scanlon Foundation Research Institute.

QUALITY OF LIFE IN OUR CITIES

Since the onset of the pandemic in early 2020, measures of safety, social cohesion and tolerance
show attitudes to living in cities are at the most favourable levels on record. Urban locations score
highest for measures of liveability including varied social infrastructure and walkability .

Australian cities are safe and socially cohesive. In Australia, the pandemic strengthened
our communities.

In November 2020, Scanlon Institute’s survey on

social cohesion asked the question ‘Is living in your
local area becoming better, worse or unchanged?”’

A RECORD

answered favourably.?



UNIQUE DEMOGRAPHIC MAKE-UP

The large volumes of overseas migrants arriving over past decades have
overwhelmingly taken residence in the largest cities. Two in five residents in Sydney

IN RECENT YEARS

and Melbourne are foreign born and a third of all households speak a language other 0/0\0/0 prior to the pandemic,

than English at home' A likely resumption in overseas migration over the next few Sydney and Melbourne

years, following higher vaccination rates, presents a strong tailwind, with the average _

age of people in our cities forecast to remain relatively young over the next decade. accounted for over 50%
, , , o A of Australia’s annual

Foreign born migrants gravitate to, and generally cluster in, cities which creates a . .

strong urban stickiness. Australia’s largest cities have benefited from high population population growth?*

growth due to migration and according to forecasts from the Federal Government’s
Centre for Population, this is expected to continue over the next decade.

MIGRANTS MAKE UP
4 O 7 of Sydney and ‘ 8 6 7 of migrants who have arrived in
(O Melbourne’s population' O Australiasince 1991 live in cities® !

Over the medium to longer term, forecasts from
@ {? @ 0) the Federal Government show three in four new
BY FY24

Australians are anticipated to reside in Sydney,
Melbourne, Brisbane or Perth, with one in two in
Sydney and Melbourne *

CBDs WILL CONTINUE TO GENERATE
ECONOMIC OUTPERFORMANCE

CITIES WILL CONTINUE TO ATTRACT HIGHLY SKILLED WORKFORCE

Australia’s highly urbanised geography results in deep concentrations of knowledge

Australia has few alternative cities of scale with
the hubs of commerce, innovation, culture and
public administration concentrated in just a
few large cities. Longer-term disruption from
flexible working arrangements may not be as
large as surmised given:

jobs in the major cities. Assuming ongoing flexible working for largely white-collar roles,
considerations for moves out of cities include lengthy commuting times, shallower
employment markets, lower earnings and more limited career opportunities for growing
cohorts of highly skilled, young workers. While the future of Australian cities remains
strong, accelerated trends have laid the groundwork for faster obsolescence in real
estate. Australia is a young country, but parts of our cities are ageing and will not

be fit for purpose in future. Quantum leaps in customer expectation of technology,

Close to a third of the well-being, inclusion and the push for net-zero carbon will result in a gravitational shift
Australian workforce towards locations and spaces that can acutely meet these needs.
regularly worked from

Current estimates* are that new renter
households will exceed 300,000 over the
10 years to 2031, bringing the total volume
to over 3.4 million

home pre-pandemic;®

The majority of the CBD
office workforce lives within
close proximity (two in three
professionals and three in four
senior executives live within 15km

of their CBD workplace) %; and

Wehile the forces underpinning urbanisation in Australia remain
intact and are accelerating, pandemic-related trends have laid the
groundwork for faster obsolescence. Cities aren’t being unmade
but they must be remade if they are to remain relevant and meet

CBD locations provide the needs of our growing populations. With our unique asset
firms with the highest creation capability and $28bn’ future development pipeline,
access to talent via Mirvac is ideally placed to play an important role in the creation
largely radial mass and curation of the next generation of sustainable, connected

spaces, as we continue to reimagine urban life in our cities.

transportation systems.

1. Census, Australian Bureau of Statistics.

2. Regional Population, Australian Bureau of Statistics; Foreign-born population, OECD.

3. Mapping Social Cohesion 2020 - The Scanlon Foundation Surveys, Scanlon Foundation Research Institute.

4. Census, Australian Bureau of Statistics, Centre for Population December 2020, Population Statement Overview, the Australian Government, Canberra.

5. ABS TableBuilder, Census 2016.

6. Working Arrangements, Characteristics of Employment, abs.gov.au.

7. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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Integrated
Investment

~

Portftolio

During FY2I, we

Jormed a new business
division. The Integrated
Investment Portfolio (IIP)
consolidates the award-
winning capabilities of our
Olffice, Industrial, Retail
and Build to Rent teams,
led by Campbell Hanan.

Bringing these teams together into one division
reflects our departure from the traditional
‘industry lens’ view of property as a series of
silos lined up behind physical asset classes.
Instead, our new approach puts the customer
at the forefront of every decision we make.
More than 20 of our IIP customers already

hold leases across two sectors, and we are
excited about the potential to grow these
relationships and expand on the cross business
opportunities. By focusing on delivering a series
of interconnected urban experiences - from
home to work to shopping and socialising

— we believe we can deliver significant value

to our customers.

Through the creation of one integrated,
co-ordinated and cross-disciplined team
of people with complementary skills and
experience, as well as a shared passion to
drive positive change, we are also able to
unlock synergies and increase efficiencies
across our operations.

16 — Mirvac Group | Annual Report 2021
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Our business

Office

With approximately $15.9bn assets under management, our award-winning office
portfolio is one of the largest, as well as one of the youngest and best performing

portfolios in the country.

98 per cent of the portfolio comprises
premium and A-grade assets, including some
of Australia’s most exceptional workplaces.
The portfolio’s quality enables us to
maximise revenue generation, with minimal
capital expenditure, driving passive earnings
and creating a stable income for the Group.

The composition of our portfolio also
provided resilience during the pandemic.
Our limited exposure to SMEs (less than

2 per cent) and our market-leading WALE'
of 6.3 years safeguarded our assets through
the series of lockdowns that punctuated
the last year. While pandemic-induced
restrictions continue to cause uncertainty,
it was encouraging to see positive momentum
in Australia’s office markets, with physical
occupancy slowly but surely climbing in the
extended periods in between lockdowns.

Office snapshot

During the year, we supported our customers’
efforts to return to the office by implementing
additional health and safety measures across
our portfolio and supporting the creation of
COVIDSafe environments.

When it was appropriate, as restrictions were
lifted, we worked with our customers on a
range of initiatives to encourage workers
back into CBDs. For example, Riverside Quay
in Melbourne got behind FOMO Fridays,

an initiative from the City of Melbourne,

in partnership with the Property Council

of Australia and the Australian Retailers
Association, to reignite Melbourne’s CBD. For
several Fridays in May and June, the precinct’s
alfresco laneways came alive with live music,
roving performers and retailer offers for
Melburnians to enjoy breakfast and lunch on
stunning Southbank.

We took the opportunity to enhance the quality
of our portfolio during the year, with the sale
of 340 Adelaide Street, Brisbane in November.

FY21 FY20 FY19
$7.7bn

Portfolio value $7.3bn $6.7bn
25

Number of properties?® 25 27
785,841 sqm

Net lettable area 685,810 sgm 657140 sgm
95.5%

Occupancy? 98.3% 98.2%
6.3 years

Weighted average lease expiry’ 6.4 years 6.4 years
5.14%

Weighted average cap rate 5.25% 543%
0.2%

Like-for-like NOI growth 38% 57%

1. By income.
2. By area.

3. Excludes IPUC and properties being held for development. FY20 and FY19 have been restated to exclude IPUC

Following an extensive refurbishment program,
the asset sold for an 11 per cent premium to its
book value at 30 June 2020. Proceeds from
the sale will be redeployed to grow our asset
creation business, including 80 Ann Street,
Brisbane. Upon completion, which is expected
in FY22, 80 Ann Street will be one of Australia’s
most sustainable workplace precincts.

98%

of our office portfolio is made
of premium and A-grade assets,
including some of Australia’s most
exceptional workplaces
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THE OMNI-CHANNEL WORKER

As we build towards recovery, one thing

is clear: the pandemic has permanently
changed the way we work. Flexible working
and working from anywhere, were already
happening pre-COVID-19, and the pandemic
has accelerated these trends. In April, we
released a new whitepaper, The Rise of the
omni-channel worker, in collaboration with
global think tank WORKTECH Academy.

The paper heralds a new era of omni-channel
working, exploring the impact of these
accelerating trends on the way we work and
identifies ways that business must adapt their
workplaces in response.

The paper found that the physical office is
still critical to the way we work, but it will be
reimagined from the traditional office format
to a hub of culture, connectivity, collaboration,
and learning. It also anticipates there will be an
increase in complementary digital platforms
and workspaces that can be utilised by
omni-channel workers, as technology enables
and strong virtual, cloud-based infrastructure
facilitates cross-channel working and ensures
equality of experience and culture.

Industrial

Demand continued to grow for quality industrial space during FY21, leading
to a tightening of vacancy across the industrial sector. Research shows the
pandemic accelerated the structural growth of e-commerce in Australia

by between three to five years, as customer-driven demand prompted
retailers to invest in their supply chain, freight, and logistics capabilities. Our

strategically located industrial portfolio, 100 per cent weighted to Sydney and

well positioned in the Western Sydney growth corridor, continued to benefit
from these trends during the year. As with office, our modern, high-quality
portfolio is well placed to provide flexibility to support the changing needs
of our customers, while the high quality of our assets, our long WALE of

7.4 years and 100 per cent occupancy provided resilience and maximised
income generation.

Calibre, Eastern Creek, Sydney

1. By area.
2. By income.
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Industrial snapshot

FY21

$1.2bn

Portfolio value

10

Number of properties

469,339 sqm

Net lettable area

100%

Occupancy’

74 years

Weighted average lease expiry?

4.78%

Weighted average cap rate

4.5%

Like-for-like NOI growth

FY20

$944m

10

469313 sgm

994%

74 years

560%

11%

FY19

S877m

469,315 sgm

99.7%

7.7 years

572%

78%


https://mirvac-cdn-prd.azureedge.net/-/media/Project/Mirvac/Corporate/Main-Site/Corporate-Theme/images/Office/Campaigns/OMNI-CHANNEL2021.pdf?la=en&hash=F5A3CB854A99643241181689B643CFEB99EA619F
https://mirvac-cdn-prd.azureedge.net/-/media/Project/Mirvac/Corporate/Main-Site/Corporate-Theme/images/Office/Campaigns/OMNI-CHANNEL2021.pdf?la=en&hash=F5A3CB854A99643241181689B643CFEB99EA619F

Our business

Retail

In FY21, the retail sector continued to

be impacted by the global pandemic. As
Mirvac built towards recovery, we focused

on safety and creating the highest possible
standards for COVIDSafe operations in our
retail centres. The impact of the pandemic on
our retail centres has varied. Assets with strong
established catchments in our $3.2bn portfolio
continued to benefit from their strategic
positioning, however those assets with high
exposure to workers, tourists and international
students experienced ongoing impacts from
pandemic-related restrictions.

Prior to the recent lockdowns, we had seen
footfall returning to most of these centres,
assisted by our ongoing commitment to
innovate and find creative ways to excite our
customers with new brands and community
experiences. As the pandemic continues to
evolve and localised outbreaks occur, we see
a corresponding change in behaviour as the
population responds to changing government
restrictions in real-time. Where COVID-19
cases are contained, mobility and physical
human engagement bounces back, which is
reflected in improved footfall and sales at our
retail assets.

Recognising the important role that our

retail centres have in their communities as an
essential service and community connector,
during the year we continued to deliver a
range of targeted initiatives to support those
most in need. You can read more about our
Shelter@Mirvac initiative on the next page.

A focus for FY21 was further delivering on

our strategy with new partner solutions and
consumer offers across a variety of channels,
bringing the online world to bricks and mortar
and ensuring a true omni-channel offer for

our partners and customers — the future of
retail. By using our platform and capability as
‘retail as a service, we are removing traditional
barriers to entry to physical stores and creating
business solutions for entrepreneurs through
successful initiatives such as “WeShow” and
“WeMake”. Beyond transactional experiences
and retail, we strengthened our customer offer
by investing in our first fashion start-up and
social-commerce platform, Mys Tyler.

Anglicare Winter Food Drive volunteers at South Village, Sydney

We will work with Mys Tyler to further promote
inclusivity in fashion and support their vision
of connecting women around the world of
similar height, size, shape and tones with
outfits and body-relevant fashion inspiration
they love. Importantly, as connectivity is a

key strategic ambition for us, our partnership
will connect our respective partner and
customer communities.

We progressed our partnership strategy
during the year, with the announcement of
several new partners including Biennale of
Sydney, fostering contemporary arts in our
Sydney retail and office assets, and Hanrob
Pet Hotels, providing our communities with
market-leading pet training, care and services.

ACON’S

‘“Welcome Here’

project, designed to create and promote
safe and inclusive environments, was
extended to all 16 of our centres.

We also stepped up our commitment to
inclusivity during Sydney’s Mardi Gras, with the
extension of ACON'’s ‘Welcome Here Project’
to all of our retail centres. This safe space
initiative creates and promotes environments
that are visibly welcoming and inclusive of the
LGBTQ+ community.

Recognising that community and family were
the most important things in FY21, we were
pleased to launch a new and inclusive family
community program across our portfolio in
April. Created with diversity and community

in mind, Together + Co is the next iteration of
Mirvac Retail’s family programs and recognises
that modern families come in all different
shapes and sizes.

We made significant progress on our
sustainability goals in FY21, including our
announcement that as of 1 January 2021, all
of our retail shopping centres are powered by
100 per cent renewable electricity.

You can read more about it on page 40.
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Retail snapshot

FY21 FY20 FY19
$3.2bn

Portfolio value $31bn $34bn
Number of properties 16 17

409,569 sqm'

Gross lettable area

428927 sgm 437899 sgm

98%

Occupancy? 98.3% 99.2%

€

3.0 years

Weighted average lease expiry? 38 years 41 years

5.47%

Weighted average cap rate 555% 541%
¢

(2.0%)

Like-for-like NOI growth N/A 26%

SHELTER@MIRVAC

At Mirvac, we recognise that our places do not
exist in isolation, and that connecting with our
local communities delivers better outcomes
for us all. The COVID-19 pandemic (and the
resultant government-mandated lockdowns),
significantly impacted many in retail. In
response, our team developed Shelter@Mirvac,
an initiative that focuses on leveraging our
skills and capabilities, as well as our assets, to
help those who need it most.

With a specific focus on providing temporary
accommodation, food, and mental health
support, Shelter@Mirvac has seen Mirvac
establish a number of key relationships with
for-impact businesses, including OzHarvest,
Anglicare and headspace.

Our relationship with headspace has been
particularly valuable, with Mirvac becoming

a Career Mentoring Program Partner in
September last year. At the height of the
pandemic, studies showed that COVID-19
disproportionately affected young people and
their optimism about their future.

The mentoring program sees 20 Mirvac
employees meet online with a mentee every
fortnight. They work on their career aspirations
and goal setting, and are provided with real
world insights to help develop their confidence
and skills.

Being involved in the mentoring program has
had benefits for the mentors too, including:

> a positive impact on the their
professional skills;

> the development of new skills which they
can apply in their day-to-day roles at Mirvac;

> increased knowledge and understanding
of mental health; and

> higher workplace engagement.

A number of Mirvac retail assets have also
helped headspace share their mental health
messages and raise funds, particularly around
Mental Health Week in October last year.

With our Retail business now part of the
Integrated Investment Portfolio, the Shelter@
Mirvac team will look at how it can extend its
reach across Mirvac's office, industrial and
build to rent communities.

Toombul Shopping Centre, Brisbane

MIRVAC’S IMPACT*

2] .7

young people mentored
by Mirvac employees
since October 2020

103 &

sessions delivered
since October 2020

18%

of young people mentored
live in regional Australia

92% &t

of young people being mentored
through headspace say they feel
more confident about their

work future

“Being a part of the mentoring program and being able to give back to the community has increased
my sense of purpose and driven home how much I enjoy helping people. I know I will continue to do
so in some way shape or form. We can’t help everyone, but everyone can help someone.”

Mirvac Design Manager, Herwin Bunting-Sylvris.

. Excludes 80 Bay Street & 1-3 Smail Street, Ultimo.
2. By area.

3. By income.

4. As at May 2021.
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Our business

Build to Rent

FY21 saw the delivery of our operating
platform and the official opening of our first
build to rent property, LIV Indigo at Sydney
Olympic Park. After more than five years of
hard work from our team, the very first group
of residents moved into their apartments

in September 2020 and began their living
experience with us.

The LIV brand proposition is ‘A Home Built
Around You’, providing simplicity, connection
and flexibility in housing choice. The brand
proposition is designed to appeal to the
basic human needs of safety, belonging and
individuality and provides customers with
‘an opportunity to live in a way that suits
your lifestyle’.

Our pilot project, LIV Indigo, is purpose

built and designed for renters. The building
comprises 315, high quality, one-, two- and
three-bedroom apartments. As our residents
have discovered, living at LIV Indigo is
eminently different to traditional renting.

LIV is pet-friendly, residents are encouraged
to paint walls, hang pictures, and personalise
their space. There are no bonds. White goods
are included, and utilities are purchased in
bulk and savings are passed on to residents.
Resident services and property maintenance
teams are onsite seven days a week.

The entire penthouse floor is dedicated to
communal amenities. There are co-working
spaces, a cinema, a chef’s kitchen, BBQs, a
yoga studio, gym, and kids’ playroom.

The building also sets sustainability
benchmarks. Our residents benefit from
access to electric vehicle chargers, bike
sharing, solar panels, recycled water, and
energy offsets.

Following its official opening in September
2020, the building is now 80 per cent leased
following strong demand throughout the year.

Encouragingly, many residents relocated from
locations like Vaucluse in the east, Cammeray
in the north, or from the CBD and Surry Hills,
along with southern and western suburbs.

For us, this demonstrates that for some people,
security of tenure and a sense of belonging
and community is the most important factor

in choosing where to live.

The customer feedback we have received has
been overwhelmingly positive, demonstrating
that the LIV experience resonated strongly
with our residents during the year. As the first
group to experience build to rent in Australia,
feedback from our residents has all been vital
as we continue to refine our offering at LIV
Indigo and refine our service and platform to
best meet their needs. We have also utilised
these insights to shape our future portfolio,
including build to rent properties in Melbourne
and Brisbane.

The customer feedback we have received has been overwhelmingly

positive, demonstrating that the LIV experience resonated strongly

with our residents during the year.

CONNECTING COMMUNITIES THROUGH ART

LIV Indigo partnered with the Murama
Cultural Council, a local group that aims

to connect Sydney Olympic Park with the
Indigenous community, to create a unique art
installation for the building. The partnership
saw Western Sydney-based artists, Jade
Jackson and Dr John Hunter bring to life a
mural comprising three sections, each four
metres long, which today adorns the lobby

at LIV Indigo.

Their work was inspired by a series of
conversations the artists had with LIV Indigo
residents. It tells their stories and shows how
the land connects the traditional custodians
and the present community as well as
everyone in between. The residents are also
represented physically in the mural by their
handprints and some paw prints, too. It's a
lasting symbol of their connection to this
place they call home, as well as a tribute to
the Wann-gal people of the Eora nation.

Angela Buckley, Mirvac's General Manager,
Build to Rent said, “At LIV Indigo, we strive to
give our residents a real sense of home. But
we know home doesn’t stop at your door. It
comes from the neighbourhood, the people
around you and also the connection to your
surroundings. We look forward to continuing
to work with the Murama Cultural Council
as well as Sydney Olympic Park Authority

to contribute to a strong and inclusive
community for all the residents and visitors
here at Sydney Olympic Park.”
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Commercial & Mixed Use

Population growth is increasing the density of our cities. At the same time, we are
seeing sustained demand from city dwellers for precincts that seamlessly integrate
mulltiple uses and activities, that accommodate changing lifestyles. Our urban asset
creation capability, together with our integrated model that enables the seamless
delivery of large-scale renewal projects, means we are uniquely placed to respond

lo this demand for sustainable, walkable, mixed use precincts.

In FY21, we formed a dedicated Commercial

and Mixed Use division. Bringing together our
cross-sector experience into one team for the
first time, we are ideally placed to enhance our
already considerable mixed use capability, and

position Mirvac to take on increasingly complex,

mixed use projects that shape and define our
future cities.

This new division is responsible for the delivery
of our $12bn’ commercial and mixed use
development pipeline. Comprising the next
generation of value accretive projects, our
development pipeline offers optionality and
growth. These future precincts provide our
team with exciting opportunities to cater to
changing lifestyles and customer preferences,
as well as support population growth by
reimagining Australia’s urban landscape.

Harbourside, Sydney (artist impression)

MIXED USE

WATERLOO METRO QUARTER, SYDNEY

Mirvac won a competitive tender to deliver
Sydney Metro’s integrated station development
at Waterloo in collaboration with John Holland.
In December 2020, SSDAs were submitted for
the precinct which comprises three towers and
two mid-rise buildings above and adjacent to
the station.

MIXED USE PROJECTS

%% SHAPE AND DEFINE
OUR FUTURE CITIES

Waterloo Metro Quarter, Sydney (artist impression)

7 SPENCER STREET, MELBOURNE

Planning approval was granted for our
mixed use precinct at 7 Spencer Street,
Melbourne. Plans include an innovative
43,000 sgm office tower known as

The Civic and a build to rent offering called
LIV Aston, featuring 474 apartments.

HARBOURSIDE, SYDNEY

In June 2021, the Independent Planning
Commission granted concept approval for
the redevelopment of Harbourside Shopping
Centre at Darling Harbour, Sydney, which has
the potential to deliver a new public domain
of over 8,200 sgm, together with new shops,
office space and a residential tower.

1. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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Our business

INDUSTRIAL

ASPECT INDUSTRIAL ESTATE, SYDNEY

Following the rezoning of Aspect Industrial
Estate in June 2020, an SSDA was submitted
to the Department of Planning, Infrastructure
and Environment, with public exhibition
completed in December 2020. A heads of
agreement? has been entered into for the initial
development, with the project being shortlisted
for a number of leasing requirements.

The estate is sitting at the head of a new
employment hub for Western Sydney with
excellent transport links and in close proximity
to the new Western Sydney International
Airport at Badgerys Creek.

ELIZABETH ENTERPRISE, SYDNEY

Rezoning has been secured for Stage 1& 2

of our Elizabeth Enterprise Precinct located
800 metres from the future Western Sydney
Airport. During FY21, we acquired stage 2
(52ha) increasing our total estate to 90ha and
our industrial development pipeline to $2bn’".

SWITCHYARD, SYDNEY

During FY21, we signed heads of agreement?
for 30 per cent of the net lettable area at

the Switchyard industrial project in Auburn,
Sydney, which is expected to cater for an

The Locomotive Workshop, South Eveleigh, Sydney increase in last-mile related demand.

OFFICE

LOCOMOTIVE WORKSHOP,
SOUTH EVELEIGH, SYDNEY 55 PITT STREET, SYDNEY

The Locomotive Workshop at South Eveleighis  Following an international competition, a
now substantially complete, with a 49 per cent design by SHoP Architects and Woods Bagot

sell down taking place in August 2021. The was selected for this 63,000 sgm premium
redevelopment of this historic building is the commercial and retail precinct. The design was
final stage of the delivery of the South Eveleigh  chosen for its reference to the site’s historic
precinct, offering ~23,500 sgm of office and foreshore location and tropical surrounds

8,000 sgm of vibrant retail, dining and service and will make a significant contribution
amenity. 96 per cent of the office space isnow  to the revitalisation of the iconic Circular
leased, as well as 100 per cent of the retail Quay precinct.

space.

80 ANN STREET, BRISBANE O

We continued to progress construction

of Suncorp’s new headque_}rters at 80 Ann “A Sigl‘llﬁCCIﬂf contribution to
Street during the year. This 60,000 sgm X . . . .
office development will see the revitalisation the revitalisation Ofthe conic
of the historic Brisbane Fruit and Produce Circular Quay pl‘eCl'nCl‘.”

Exchange at Turbot Street. The building is

81 per cent pre-committed. 55 Pitt Street, Sydney

55 Pitt Street, Sydney (artist impression)

1. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
2. Non-binding.
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Commercial & Mixed Use

LIV Anura, Brisbane (artist impression)

BUILD TO RENT

LIV MUNRO, MELBOURNE

Construction progressed at LIV Munro,
Melbourne comprising 490 purpose-built
build to rent apartments together with a
range of amenity adjacent to the City of
Melbourne’s $250 million renewal of the
Queen Victoria Market.

LIV ALBERT FIELDS, MELBOURNE

A planning application was lodged for the
precinct masterplan seeking approval for
approximately 500 apartments in partnership
with Milieu.

LIV ANURA, BRISBANE

Construction will commence at LIV Anura

in August 2021 following our selection by
the Queensland Government for its Build to
Rent Pilot Project. The project is designed to
introduce a ground-breaking housing model
which has the potential to improve housing
diversity. The Queensland Government has
committed to provide a 25 per cent rental
subsidy for 25 per cent of the apartments
(99 units) in the project.

BRISBANE STREET
ART FESTIVAL

The COVID-19 pandemic was challenging
for many, but several industries were hit
particularly hard. This included the arts
sector, with a large number of artists
suddenly and unexpectedly finding
themselves without a source of income.

At 80 Ann Street in Brisbane, Mirvac was
able to show its support through this
challenging time by commissioning four
young artists to transform the 62 metre
hoardings around the site as part of the
Brisbane Street Art Festival. Not only did
this give work to people who needed it,
but the art activated the space, turning
it into something for everyone to enjoy.
The hoardings will remain in place

until late 2021.

1. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac’s control such as planning, market demand and COVID-19 uncertainties.
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Our business

PARTNERING AT 80 ANN STREET

Engaging with the local communities in

which we operate is an important part of

our commitment to leave a positive legacy.
[t's an integral part of our business and
something we've been doing for nearly 50
years. Driving this is our passionate team who
want to collaborate with local communities —
because it’s the right thing to do and delivers
better outcomes.

Take, for example, our 80 Ann Street project
team in Brisbane. When construction on site
began in 2018, they noticed a large number
of people living on the streets around site
and began looking at how they could make a
difference in a meaningful way. What followed
has been an ongoing relationship with Micah
Projects, a not-for-profit organisation that
provides assistance across the Brisbane
community. Micah's services, which have a
strong alignment to Mirvac’s own ambition
to reduce isolation and facilitate connected
communities, range from helping people find
permanent accommodation to supporting
those affected by domestic violence.

Since partnering with Micah, our 80 Ann Street
project team has participated in and hosted

a number of activities that support these
services. It's been great to see our partners
and subcontractors lending their support

too, which in turn, helps us to have an even
bigger impact. For example, together with
Suncorp (our major tenant at 80 Ann Street),
we took part in Micah’s Kettles and Toasters
fundraising drive, which was aimed at helping
set up homes for those transitioning from
rough sleeping to permanent housing. And in
December last year, our team joined members
of the Brisbane community to help prepare
over 300 fresh fruit hampers as part of their
Christmas Hamper Appeal.

In addition, Mirvac’s subcontractors - including
Precision Interiors, Heinrich, Micos Group,
Fredon and Aus PT - kindly donated prizes to
be raffled at an onsite BBQ, raising funds for
Micah's Home for Good support and advocacy
teams, while a staggering $60,000 was

raised through a project team golf day
attended by the Mirvac team, contractors

and project partners.

More recently, at our sixth annual Mirvac
Community Day, the 80 Ann Street team, along
with our tenants at nearby assets, helped

to organise 40 bedding packs and 100 care
packs filled with toiletries, towels, warm throw
rugs, pots, pans and kitchen utensils, to give to
children, women and men who are vulnerable.

Micah's CEO said that the partnership with
Mirvac has helped them to assist people not
just to access housing, but to make their house
a home.

“So many children, their families and individuals
feel such relief when they can begin again

with the support of the community and
through partnerships like we have with Mirvac,”
she said.

And for Mirvac, it's helped raise awareness
around the challenges faced by people
experiencing homelessness.



Residential snapshot

FY21 FY20 FY19
26,569

Number of pipeline lots 27361 27992
3,375

Number of exchanges 1843 1,785
2,526

Number of lots settled 2,563 26M
$1.2bn

Pre-sales secured $971m $1.7bn

NINE by M , Will hby, Syd (artist )
y Mirvac, Willoughby, Sydney (artist impression 26%
Residential gross margin 24% 27%

Residential 01% @ v e

In FY21, our Residential business achieved its highest number of sales since
FY16, the result of unprecedented demand for masterplanned communities,
driven by government stimulus, and strong owner occupier demand for
apartments. Over 79 per cent of our sales were to owner occupiers during the
year. The depth and diversity of our development pipeline, together with our
commitment to being shovel ready, enabled us to time project launches in
order to capitalise on buoyant market conditions and the continued decline
in housing starts. This strategic approach paid dividends throughout the
year and delivered exceptional results. Notably in Brisbane, Quay Waterfront
made a stellar debut to a waiting list of buyers with the building already

71 per cent? unconditionally presold. At The Village, in Menangle, Sydney, the
first land project launched by Mirvac in Sydney since FY16, the initial release
sold out in a single day. We also saw strong sales at Green Square, Sydney
where 52 per cent? of the first and second buildings of the current stage are
now sold ahead of completion due in FY23. Demand for larger apartments
emerged as one of the defining trends of FY21.

Our commitment to design excellence, sustainability and innovation also helped
to drive the overwhelming market response for Mirvac Residential product. It
continues to differentiate our product and resonate with our customers. Put
simply, it's the Mirvac difference. The pandemic has changed the way people
live their lives. It has created a greater appreciation for quality and the little
details in our homes, and highlighted the need for well-planned communities,
serviced by social infrastructure and amenity. Our focus on quality and
customer service, on pioneering sustainability and wellbeing in our homes,
delivering amenity early in the creation of our communities and evolving design
to meet changing customer preferences, has underpinned how we think at

Mirvac for the past 49 years. But it is more relevant now than ever before. Woodlea, Melbourne

1. Excludes JV projects.
2. Includes deposits and conditional sales.
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Our business

Despite the disruption caused by the global
pandemic, construction progressed apace
across the portfolio during the year. Our
unique, integrated model continued to
support the efficient, seamless delivery of
landmark urban renewal projects, shaping

our cities and enriching communities. We
trialled new technologies and construction
methods, such as prefabrication, and explored
new ways to reduce construction waste.
These innovations have the potential not

only to contribute to a safer, more sustainable
construction industry, but also to enable
Mirvac to continue to successfully deliver its
diverse portfolio more efficiently. This year,

we broke ground on exciting new projects at
Menangle, Waverley and Willoughby in Sydney
as well as on the next stage of Green Square,
as part of our landmark transformation of

that precinct. We celebrated ‘topping out’

at Voyager, our iconic 43-level tower at our
Yarra’s Edge community in Melbourne. We
announced that Portman on the Park at Green
Square in Sydney is the first residential project
in Australia to seek WELLv2 building standard
certification, a global measure of the impact of
the built environment on health and wellbeing.

At a time when many were faced with extended
lockdowns and pandemic-related restrictions,
our focus on creating communities was even
more important. During the year, we invested
$4.9m in the communities where we develop.
This includes establishing programs of events
and activities specifically curated for the

local communities, designed to bring new
neighbours together and facilitate lasting
connections. A significant portion of this
investment was at Olivine, Melbourne, where
we opened Shared Cup, a not-for-profit social
enterprise, alongside a new playground which
is already bringing the community together.

At Everleigh in Brisbane, we engaged
community manager, Enriching Communities,
four years ago — before the project even

We expanded our

S15.7bn

residential pipeline across
the country and continued to build
on our reputation for delivering
high-quality communities

Left to right: Stuart Penklis, Susan Lloyd-Hurwitz and the Hon. Richard Wynne MP celebrate the ‘topping out’ of Voyager

at Yarra's Edge, Melbourne

launched - and today the community program
offers everything from fitness classes to after-
school sport, coffee groups, movie nights and
arts and craft. We also welcomed our 100th
household at Everleigh during the year. As a
result of our community initiatives, these new

neighbours have already become good friends.

Building sustainable communities through
partnerships is an important part of how we
Reimagine Urban Life. So, we were pleased

to announce our new relationship with the
Deakin Melbourne Boomers as the Naming
Rights Partner of the Boomers Academy
program for Wantirna South, Melbourne
where we are bringing to life a new socially
and environmentally sustainable community.
The Boomers Academy is for boys and girls
aged 6-14 who want to learn about basketball,
improve their skills, and gain confidence, in

a fun and safe environment. In April, as part
of our partnership with CSV Limited, we
celebrated breaking ground on Clyde Grammar,

First home buyers at Everleigh, Brisbane

the new independent school located at our
benchmark 240ha Smiths Lane masterplanned
community in Clyde North, one of the largest
landholdings in Melbourne’s south-east.

In March, at Pavilions in Sydney, we unveiled

an industry-first apartment, made using waste
materials, that has the potential to revolutionise
home construction and at the same time
transform household waste into a valuable
resource. You can read more about it on the
next page.

By delivering high quality homes and
connected communities, we believe we have
made a lasting contribution to people’s lives
over the past 49 years. As we look forward

to the next 50, our residential development
pipeline of $15.7bn’, including 26,569 lots,
underscores our commitment to bringing to life
the next generation of landmark communities
that will leave a positive legacy for millions

of Australians.

1. Represents 100 per cent of expected end value/revenue, subject to various factors outside Mirvac's control such as planning, market demand and COVID-19 uncertainties.
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Left to right: Cllr. Linda Scott, Susan Lloyd-Hurwitz, the Hon. Matt Kean MP, Professor Veena Sahajwalla.

PUTTING WASTE TO WORK IN APARTMENTS

The Earth's resources are precious and finite,

a stark reality we sought to address when we
released Planet Positive: Waste & Materials,
our road map for achieving our target to
send zero waste to landfill by 2030. Our
plan is anchored on principles of the circular
economy, whereby we expand our focus
from waste diversion and recycling to whole
of life material use. That means we strive

to harness our purchasing power, influence
over design, leadership in construction
methods, and commitment to sustainable
operations to ensure that we reduce our
overall consumption and pursue re-use
opportunities, while maintaining a strong
focus on diverting waste from landfill.

In line with this, and building on the
collaboration we began with Professor
Veena Sahajwalla and the UNSW Centre

of Sustainable Materials Research and
Technology (SMaRT) in FY20, this year we
unveiled an apartment at Pavilions in Sydney
in which green ceramics — made from waste
glass and waste textiles — were used to form
part of the flooring, wall tiles, kitchen and
lighting features, furniture and artworks.

These stylish and innovative green ceramics
passed rigorous tests for slip and fire
resistance and acoustics to comply with the
Building Code of Australia; the culmination
of more than a year of collaborative work
between Mirvac and the SMaRT Centre. The
successful application of the product is a
world-first and demonstrates the potential to
revolutionise the way we build by reimagining
waste as a valuable resource, which in turn
reduces demand for virgin materials.

“In Australia, the building industry is
responsible for around 60 per cent of the
waste we generate and globally, buildings
are responsible for around 50 per cent

of materials used,” said Mirvac’s CEO &
Managing Director, Susan Lloyd-Hurwitz.
“Through our work with Professor Sahajwalla
and the SMaRT Centre, we've identified a
way to not only divert waste from landfill,
but provide a valuable second life for
waste materials.”

The industry-leading Pavilions apartment
progresses Mirvac's collaboration with

the SMaRT Centre, and with a shared
commitment to the environment and
innovation, there are more exciting projects
already being explored. Watch this space.

“The built environment is a big contributor of global materials extraction and waste, and we see this as
an opportunity to play our part and be a force for good.”

Mirvac’s CEO & Managing Director, Susan Lloyd-Hurwitz.
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Our business

BUILDING HOMES TO A GREEN
STAR STANDARD

Mirvac has long been committed to creating places that
have a positive environmental impact, spanning both our
commercial and residential developments. We've partnered
with the Green Building Council of Australia’s (GBCA)
Green Star certification to assess our office and retail
developments since 2002, with 44 of our assets Green Star
rated, and an average 3 Star Green Star Performance rating
across our office and retail portfolios.

In response to an increased focus on the delivery of
healthier and more sustainable homes, the GBCA, which

is currently chaired by our CEO & Managing Director,

Susan Lloyd-Hurwitz, announced in May last year that it
was pursuing an ambitious new national standard as an
extension of its commercial program — Green Star Homes.
The new standard hinges on a singular ambition - to deliver
healthy, resilient, net-zero energy homes.

To aid this ambition, and in line with our own commitment to
build healthy, climate-resilient homes, we are implementing
a pilot at our masterplanned communities project, Olivine,

in Melbourne, which will see us adopt the requirements

set out in the Green Star Homes standard. As well as
helping Mirvac to better understand and measure the
performance of its homes, the pilot will also give us a clearer
understanding of the impact we can have on the health and
wellbeing of our residential customers.



Our people

At Mirvac, our people are our most important asset and we believe our
culture is a source of competitive advantage. The pandemic has presented
significant challenges during the past year, but we are in a stronger
position because our people are the bedrock of our culture.

Our embedded flexibility, which was in place
well before the outbreak of COVID-19, and our
enthusiasm to embrace change, enabled us to
explore and adopt new ways of working and
respond to our customers’ changing needs,
despite the disruption to both work and home
lives during the year.

But while our engagement levels remained
strong in FY21, our people have been
undoubtedly impacted by the pandemic.
From travel restrictions, lockdowns, isolation
and home schooling, our teams needed to
adapt, dig deep and make sacrifices. We are a
long way from fully understanding the short-
and long-term impacts of the pandemic on
our health and wellbeing. With this in mind,
we dialled up our support for employees
and focused on safeguarding their health
and wellbeing.

Since the onset of the pandemic,
communication and regular employee pulse
surveys have been the cornerstone of our
support framework and our ability to identify
what would help bolster the engagement and
wellbeing of our people. We increased the
visibility of our leaders and managers and
encouraged employee feedback via regular
check ins. In addition to the surveys, these
included staff Teams meetings where Susan
Lloyd-Hurwitz and the ELT provided updates
and addressed questions and concerns.
Understanding how our people were feeling
and putting in place pragmatic solutions

was vital in addressing any immediate

issues and concerns.

During the year, there have been a number of
changes to our organisational structure and
renewal at the ELT level with the departure
of three ELT roles and the recruitment of a
new Group CFO. We are pleased to have been
able to quickly and effectively manage these
transitions while maintaining engagement
levels, culture, and customer-centricity. The
restructures have resulted in career
opportunities for key talent and

internal progression, and we are

pleased to have remained above

target for our Women in Senior
Management metric. Over the

longer term, the structural changes

will set our people up for success

by enabling more seamless career
opportunities across investment

asset classes and fostering capability
development to support our purpose

to Reimagine Urban Life.



Our people

)’ FY21 HIGHLIGHTS

10 all-staff

‘Check-in with Sue’ virtual
live events

OVER

125k meetings

held via Microsoft Teams

ENGAGEMENT

LV 84%

{) willing to go above and
beyond (March 2021

Employee Pulse Check)

During FY21, we continued to work towards
gender parity, maintained our zero gender pay
gap, and increased the number of women in
senior roles to 22 in line with our target.

N\

“I'm grateful and proud for how
Mirvac managed through this
challenging year. Thank you for
making us feel safe and looking
after us during this hard and
challenging time.”

Anonymous quote from internal pulse survey

7\

/N

“I have greatly appreciated the
support of Mirvac this year,

it is proof that the company
itself is one that lives its values.
The health and wellbeing of
each staff member has been a
priority. I want to thank you for
caring for us, we have managed
to achieve amazing results
because of this.”

Anonymous quote from internal pulse survey



Our people

OUR VALUES

i >

OR (ORI0)
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FY21 FOCUS AREAS

DIVERSITY AND INCLUSION

Ranked number two in the world (and
number one in Asia Pacific) for gender
equity by Equileap for the second year
in arow.

Ranked number two in the world (and
number one in Asia Pacific) for

gender equity for
the second year in a row

Named WGEA Employer of Choice for the
seventh year in a row.

Looking to the future, our employees are
currently helping shape the next steps in our
diversity and inclusion journey. Our intention
is to maintain our position as a leading
Australian company on gender diversity
while also broadening this focus to ensure

all employees belong and feel included (an
example being our recently announced
membership of Pride in Diversity).

CULTURE

A KEY FOCUS OF FY21 WAS

STRENGTHENING
OUR CULTURE

in a hybrid environment

Crafting a hybrid working position that helps
to maintain benefits of flexibility/remote
working while also recognising the role of
the office and the impact on our culture.

We refreshed our Flexibility Charter to help
empower our people to choose how and
where they work.

LEADERSHIP

> Launched a new leadership framework
outlining the ‘Big FIVE’ expectations
that Mirvac leaders need to meet in a
post-pandemic world. This included training
sessions with over 100 people leaders
across the business to equip them with
the knowledge and skills to bring the new
leadership expectations to life.

LAUNCHED A NEW
LEADERSHIP FRAMEWORK
OUTLINING THE

‘BIG FIVE’
EXPECTATIONS

that Mirvac leaders need to

meet in a post-pandemic world

> We delivered on our ongoing commitment
to delivering leadership training and forums
throughout FY21.



Our people

WORKFORCE AT A GLANCE
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HEADCOUNT
PAID PARENTAL LEAVE POLICY

1416 20 weeks

for the primary carer

BOARD REPRESENTATION PAID PARENTAL LEAVE
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for the non-primary carer

Female
O representation in
senior management
GENDER SPLIT

46:54
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Our people

SAFETY AND WELLBEING

The safety, health, and wellness of our people, customers and communities remained
our first priority during the financial year as we continued to manage and respond to
the varying impacts of the global pandemic.

This people-focused approach underpinned
by our refreshed HSE Thrive Strategy, has
helped us to address the needs of our people
and partners as we navigate uncertainty and
begin to adapt to a post-COVID-19 world.

In FY21, the HSE team continued to lead our
COVID-19 crisis response, managing risk
assessments and ensuring open lines of
communication with all stakeholders. As part
of our detailed Mirvac Pandemic and Spread of
Disease Guidelines, contact tracing methods
were introduced early for all Mirvac assets as
the team defined best practice risk responses
for maintaining COVIDSafe environments.
Ongoing risk assessments were performed

to respond to ever-changing restrictions in
different geographic locations. More broadly,
the HSE team continued to develop and
update Mirvac’s risk management tools and act
on supply chain issues identified by the risk
profiling process.

The refreshed HSE Thrive Strategy for FY21
was designed to respond to the following
trends, including:

HSE STATISTICS IN FY21

> the emerging mental health and
wellbeing risks which were exacerbated
by the pandemic;

> strengthening and remaining vigilant in
managing high risk activities;

> enhancing the management of service
providers and contractors to continuously
improve safety outcomes;

> strengthening our safety culture through
our leaders and front-line roles; and

> better leveraging data to assist with
forecasting, predicting, and managing
key risk areas.

FOCUS AREA: MENTAL HEALTH

In FY21, mental health was a focus area for
HSE, with the team continuing to build on
the work done in FY20 via a comprehensive
Digital Health & Wellbeing program, including
workshops and initiatives dedicated to
supporting our people’s mental and physical
health. Central to this was the Mirvac Thrive
Challenge, which was launched in September
2020 and ran for four months.

The Challenge was designed based on

the knowledge that people have different
needs when it comes to wellbeing. It allowed
employees to choose and track via an online
hub what was important to them, with topics
such as self-care, relaxation, movement,
nutrition and sleep habits. The Mirvac Thrive
Challenge also delivered customised advice to
employees every day about the health topics
they nominated.

In addition, 250 headspace licences on top
of the existing 500, were made available to
Mirvac’s employees and also extended to
their immediate family members. Emotional
wellbeing support sessions were held for all
leader groups throughout the year. Guest
speakers were invited to share insights

and learnings for R U OK? DAY and Sleep
Awareness Week, which were well received
across the business. In FY21, the HSE team
commenced a Black Dog Health & Wellbeing
Audit, to give the business greater insights as
to how we can better understand and manage
the risks associated with the mental health
challenges facing our people.

Indicator
® © )
HSE leader Hours LTIFR' Timely Workers’ Compensation Training Fatalities CIFR
actions worked reporting claim count
FY192()0% 10,835,634 1.02 14hrs 20 93.0% 0 091
FY20178% 9,126,799  2.08 19hrs 13 97.0% 0 0.63
FY21222% 6,782,007  3.24 22hrs 10 96.0% 0 1.5
Target

100% N/A

<2

<24hrs N/A

98.0% 0 <1.5

Our HSE management systems within construction continued to be certified to ISO 14001, OHSAS 18001, and AS/NZS 4801. Limited assurance has been provided by PricewaterhouseCoopers.

Data sets that have been assured are marked with a

34 — Mirvac Group | Annual Report 2021

. For further information visit mirvac.com/sustainability.



Our people

DIGITISING FOR THE FUTURE

Mirvac’s digital capability was enhanced
during the year, with the launch of a new
operating model and the addition of new
resources, expanding capabilities to include
data science, industrial 10T, robotic process
automation and cloud native platform
development.

An early example of the new Digital@Mirvac
capability has been the delivery of our new
customer application platform and its first
features supporting our LIV Indigo residents.
Developed from the ground up, working with
our Hatch innovation team and customer-led
design thinking methods, the new platform
will be progressively deployed across our
asset classes in FY22 and beyond as further
features are added, delivering an exceptional
new digital experience to complement the
physical experience Mirvac offers.

Our transformation program ‘Mirvac Next’
continued its system standardisation work
with the transition of corporate functions
onto a new ERP platform. This program is
now focused on optimising the processes
and supporting systems across our
investment, development and construction
business activities.

Our digital operations have been kept busy
throughout the year supporting the new
hybrid work environment, and the impacts
of pandemic-related business needs.
Considerable investment is being made into
our cyber security tools and supporting
services to ensure the safety of our data
and assets.

ACCELERATING INNOVATION

At Mirvac, we are committed to finding new
and innovative ways to improve the experience
for people who work, live, and play in our cities
and urban areas. Our in-house innovation team,
Hatch, drives the process of identifying and
anticipating key challenges and opportunities
for our business and ensuring that we continue
to meet our customers’ expectations now and
into the future.

In FY21, the Hatch team took its mission to
embed innovation at Mirvac to the next level.
By empowering every employee with the
tools to innovate in their day-to-day roles, our
business will be well positioned to embrace
opportunities and to execute on bold new
pathways, in a post-pandemic world.

Left to right: James Crouch and Kristian Butcher launching BuildAl at Green Square, Sydney

During FY21, the Hatch team continued to
lead a company-wide effort to understand the
impacts of the pandemic and used its proven
innovation methodology to coordinate more
than 60 customer scans across the business.

In late 2020, the team launched the Hatch
Innovation Capability Accelerator (HICA), an
internal training school using best-practice
innovation methodology to supercharge
innovation capability and help solve existing
business challenges. In the first intake,

50 people across eight teams worked on
unlocking a range of business solutions, from
new digital experiences to data harnessing
and procurement opportunities.

O

Named the

No. 1

Most Innovative
Company in the Property;,
Construction and Transport
sector by AFR BOSS

for the second year in a row

GLOBALLY-RECOGNISED INNOVATION

In FY21, Mirvac was named the number one
Most Innovative Company in the Property,
Construction and Transport sector by AFR
BOSS for the second year in a row. The award
recognised Mirvac's ‘BuildAl’ initiative, which
was born out of a Hatch mission to ‘radically
revolutionise the way we build’.

BuildAl is a game-changing digital platform
that transforms live data into real-time

safety, quality assurance and predictive
project outcomes. Rather than manually
monitoring the progression of a site, BuildAl
uses technology and visual data from cameras
to capture a real-time picture of progress,
providing an accurate account of how site
activities are tracking. The concept was tested
on our construction sites, funded through
Mirvac Ventures, and then spun out of Mirvac
as an independent start up, completing the
pathway to commercialisation.

Mirvac also won Best Project Innovation at the
PCA Innovation and Excellence Awards and
was globally ranked #7 and #49 respectively
on Fast Company’s Most Innovative Companies
(Property and Real Estate) and Best
Workplaces for Innovators lists for 2020.
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Risk management

The Board is responsible for ensuring the
effectiveness of the risk management
framework. The risk management process
outlines the governance, risk appetite,
accountability for risk management and
operational resilience program. The framework
is consistent with the Australian and New
Zealand standard on risk management (ISO
31000:2009).

The Board has charged management with the
responsibility for managing risk across the
Group and the implementation of mitigation
strategies under the direction of the CEO &
Managing Director and supported by other
senior executives. Individual business units
are responsible for identifying and managing
their risks.

KEY RISKS AND OPPORTUNITIES
PANDEMIC

Mirvac’s operations have been impacted
from the government-imposed restrictions
on businesses in response to managing the
COVID-19 pandemic

INVESTMENT PERFORMANCE

Mirvac's business is impacted by the value of
our property portfolio. This can be influenced
by many external aspects outside our direct
control, including the health of the economy
and the strength of the property market.

MACRO-ENVIRONMENT

Mirvac is impacted by changing domestic and
international economic and macroprudential
and regulatory measures, which impact
access to capital, investor activity, and foreign
investment

REPUTATION

In an Australian context of low institutional
trust, Mirvac must maintain and enhance trust
and reputation to retain a social licence to
operate.

SUPPLY CHAIN

With a broad range of suppliers providing an
equally diverse range of goods and services,
Mirvac’s stakeholders can be directly and
indirectly impacted by the practices of our
suppliers, and the materials they're supplying.
PLANNING AND REGULATION

Mirvac’s activities can be affected by
government policies in many ways, from
local decisions regarding zoning and
developments, right through to national
positions on immigration.
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An enterprise-wide risk management system is
in place to drive consistency in risk recording
and reporting.

The Group Risk function is responsible for
embedding the risk management framework,

The Risk Management Policy is available on
Mirvac’s website: http://www.mirvac.com/
about/ corporate-governance

RISK MANAGEMENT: OUR PRINCIPAL RISKS
AND OPPORTUNITIES

advising business units on risk management
plans and consolidating risk reporting to senior
executives, the Audit, Risk & Compliance
Committee and ultimately the Board. A strong
risk culture is the key element underpinning
the risk management framework. In addition to
managing the short-term impact of COVID-19
on the Group operations, work has commenced
on positioning the Group for long-term success
by proactively responding to structural

shifts in consumer behaviours accelerated

by COVID-19.

A number of the risks and opportunities Mirvac
faces in delivering its strategic plan are set

out in the below table. They are largely related
to our portfolio of assets and are typical of a
property group. These are not the only risks
associated with Mirvac. The risks are grouped
by theme rather than order of importance.

HOW WE’RE ADDRESSING THEM

Mirvac maintains a robust balance sheet and a diversified debt portfolio with a long weighted average
debt maturity. We continue to respond to the short-term impacts of the pandemic through prudent
capital management and prioritising the health and wellbeing of our employees, customers and other
stakeholders. The Group is actively working on understanding and addressing the long-term impacts
of COVID-19 from an operational and strategic perspective.

Mirvac collaborates with aligned investors to leverage capability and develop recurring income
streams. Prudent capital decisions are based on due diligence and market research to ensure investor
confidence is retained. Buying and selling at the right time in the property cycle has enabled us to
deliver sustainable returns to our securityholders. We have a disciplined approach to acquisitions, and
are mindful of the fundamentals needed to maintain growth through our sustainable and diversified
urban-focused business model.

Mirvac monitors a wide range of economic, property market and capital market indicators as well as
uses trend analysis to assess macro-economic changes, and is attentive to these shifts. We maintain
a robust balance sheet and appropriate gearing to ensure we can respond to unforeseen economic
shocks. The impact of COVID-19 on each of our sectors has been described in our divisional updates
from page 16 to 29.

Mirvac provides consistent, high-quality communication and transparent and responsible reporting.
We have committed to proactively sharing our progress as a business to help us earn and retain trust.
We track trust and reputation through stakeholder research and are pleased to see strong results. We
provide good earnings visibility, guidance and full disclosure to our securityholders so they can make
informed choices.

Mirvac has well established process and oversight bodies to oversee key areas such as modern
slavery, worker exploitation, material import risk, high-risk materials, and cyber security. We are
elevating our controls to identify and mitigate our exposure to these risks and ensure full compliance
to emerging legislation.

Mirvac takes the lead to have proactive and constructive engagements with all levels of government to
ready our business to respond to changing community expectations. During the COVID-19 pandemic,
we are proactively engaging with government and industry bodies to respond to emerging challenges.


http://www.mirvac.com/about/ corporate-governance
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Risk management

KEY RISKS AND OPPORTUNITIES
IMPACTS OF CLIMATE CHANGE

Climate change can not only affect our assets,
it can affect our business operations. It is vital
that Mirvac responds to the implications of
climate change by implementing appropriate
adaptation and mitigation strategies for the
portfolio and building resilience throughout
the business.

CAPITAL MANAGEMENT

Maintaining a diversified capital structure to
support delivery of stable investor returns and
maintain access to equity and debt funding.

HEALTH AND SAFETY

Maintaining the health, safety and wellbeing
of our people is our most important duty

of care obligation, and critical to Mirvac’s
0oNngoing success.

PEOPLE

We require a motivated, high-performing,
and capable workforce to deliver business
strategy and a desired culture.

DIGITAL DISRUPTION

Technology is changing our world at a

rapid pace. It is important we embrace new
digital-enabled ways of working and customer
experiences to maintain relevance and
continue to innovate.

BUSINESS RESILIENCE

It is crucial we have the ability to manage
a major incident causing physical or
information disruption in a timely and
efficient manner and adapt to changes
in our operating markets.

HOW WE’RE ADDRESSING THEM

Mirvac regularly assesses its portfolio for climate risk and resilience. We report under the Task Force
on Climate-related Financial Disclosures (TCFD) recommendations and climate risk is emerging as

a consideration in due diligence during the acquisition and development process. Mirvac strives to
design developments and major renovations to a high standard for green building and community
certifications, as well as energy and water performance ratings. In 2019 and 2020, Mirvac released

its plans to reach net positive carbon and send zero waste to landfill to help investors and other
stakeholders understand how we will meet our goals by 2030, and provide the metrics and milestones
to track our progress. Renewable energy is an important part of achieving net positive carbon with the
added benefit of energy price stability for our portfolio.

Mirvac has a capital management framework, approved and monitored by the Board. The framework
aims to address the market, credit and liquidity risks while also meeting the Group’s strategic
objectives. The Group seeks to maintain an investment-grade credit rating of A-/A3 to reduce the cost
of capital and diversify its sources of debt capital. The Group's target gearing ratio is between 20 and
30 per cent.

We continue to pursue safety excellence and to improve the overall wellbeing of our employees, our
suppliers, our community and the environment. During FY21, Mirvac continued to strengthen HSE
practices and culture whilst recognising that the ongoing management and response to COVID-19
will continue for the foreseeable future. In addition, employee health and wellbeing was a key focus
area which included the rollout of a Digital Health and Wellbeing program and regular pulse checks to
understand employees’ wellbeing issues and required actions. We also launched new Hybrid Flexible
Working Principles to balance wellbeing and productivity needs, and partnered with Black Dog
Institute to provide an evidence-based assessment of our approach to mental health and wellbeing
and to understand additional focus areas where we can further strengthen our approach.

Mirvac’s People Strategy includes a range of initiatives designed to ensure we have the right culture
and capabilities, so our people are engaged and enabled to deliver on our strategy. The Group has
arange of programs aimed at creating great leaders, growing and retaining key talent, and fostering
a diverse and inclusive workplace. Mirvac has been defining, measuring and curating its desired
culture for some time. We have clearly defined values that align to our purpose to Reimagine Urban
Life and we measure our leaders on whether they demonstrate supporting behaviours that underpin
these values. We think it is critical that our people do the right thing, a core Mirvac value, and that we
have an environment where people feel ‘safe to speak up’, which in addition to mitigating reputational
and conduct risk, leads to better business outcomes. Mirvac’s remuneration strategy is designed to
attract the best talent, and motivate and retain individuals, while aligning to the interests of executives,
securityholders and community expectations. Read more on Mirvac's people initiatives on page 30.

A core element of Mirvac's strategy is understanding and preparing for disruption and building a
resilient business. Some examples include:

> continued exploration of new construction technology to drive better outcomes, including
prefabricated components;

embraced technologies to further integrate sustainability across all business units, such as solar
and battery systems, and smart building management systems;

v

> an innovation program to ensure we continue to innovate in a meaningful way. Our in-house
innovation team, Hatch, performs business and customer scans to understand and respond to
disruptive technology; and

additional and sustained investment in people and technology to ensure Mirvac’s digital
experiences, both in terms of how we work as well as how we engage with our customers

and partners, are continually evolving and embracing innovative new digital tools and

thought leadership.

v

Mirvac has an embedded operational resilience program which enables the business to effectively
manage and continue business critical processes during a business impacting event. This includes
cyber security threats and/or breaches to our information systems and/or damage to physical

assets which could cause significant damage to our business and reputation. In addition, Mirvac has
increasingly focused on adapting to changes in our operating markets. In FY21, we reorganised our
business to respond to the changing needs of our customers and partners as well as generating value
for our security holders. We launched the Integrated Investment Portfolio, a new division consolidating
the capability of our Office, Industrial, Retail and Build to Rent teams and created a dedicated
Commercial & Mixed Use division.
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Sustainability

Mirvac’s sustainability strategy, This Changes Everything, sets out the way we
approach our environmental, social and governance (ESG) risks and opportunities
so that we can continue to deliver positive outcomes for our people, the planet, our
partners and customers, and the communities in which we operate.

Launched in 2014 and refreshed in 2018, the
strategy has been firmly embedded in the
business: from the night audits our teams
undertake at our commercial assets to ensure
our buildings are operating as efficiently

as possible, to our partnerships with social
enterprises and Indigenous businesses, or our
focus on gender equity and culture — an ESG
lens is applied to all that we do.

Through our strategy, we focus on six material
issues that - following extensive consultation
- we have identified as being the most relevant
to our business and our stakeholders. These

material issues are climate change, natural
resources, our communities, social inclusion,
our people and being a trusted partner.

In FY21, we continued to sharpen our focus
and engage across the business to deliver
against our targets. Key highlights included:

CLIMATE CHANGE

> reduced our carbon footprint by 80
per cent, with the majority of our office
and retail assets now supplied by
renewable electricity;

> installed three 100kW solar PV systems
across the industrial portfolio, helping to
reduce our scope 3 emissions. Mirvac has
installed approximately four megawatts on
the roof space of our assets since FY15;

> reduced our carbon intensity by 84 per cent
since FY13;

> engaged with Boral to use concrete with
lower carbon content at 80 Ann Street,
Brisbane; and

> released our third report on our
climate-related risks and opportunities, in
line with the recommendations set out by
the Task Force on Climate-related Financial
Disclosure (TCFD). This report can be found
at https://www.mirvac.com/sustainability/
our-performance.

NATURAL RESOURCES

> agreed our plan to be net positive water by
2030, which will be released in FY22;

> reduced our water intensity by 49 per cent
since FY13;

> diverted 69 per cent of operational waste
from landfill and 95 per cent of construction
waste; and

> commenced a pilot project to halve our
development waste, with our team at
Willoughby in NSW finding innovative
ways to reduce waste, cost and risks by
harnessing methods of prefabrication.

OUR COMMUNITIES

> spent $7 million in community investment; and

> developed a snapshot of our social impact

and contribution to the City of Sydney, which
will inform our approach to measuring our
impact into the future.

SOCIAL INCLUSION

> used our purchasing power for good by

directing $8 million of our procurement spend
to social enterprise, Indigenous businesses,
charities and B-corps, with approximately $28
million spent in this way since FY18;

hosted our sixth annual National Community
Day, with over 800 employees participating
in activities that align with our local
neighbourhoods; and

launched our second Reconciliation Action
Plan (RAP), an Innovate RAP, which includes
a commitment to the Uluru Statement from
the Heart.


https://www.mirvac.com/sustainability/our-performance.
https://www.mirvac.com/sustainability/our-performance.

OUR PEOPLE

> maintained high employee engagement;

> maintained 40:40:20 gender split in senior
management roles;

> refreshed our health and wellbeing strategy,
Thrive, with a focus on mental health;

> ranked number two in the world and
number one in Australia and Asia Pacific in
Equileap’s Global Report on Gender Equality
for the second year in a row; and

> achieved an LTIFR of 3.24.

TRUSTED PARTNER

> published our first modern
slavery-statement;

> maintained an AAA rating from MSCI,
reflecting our strong ESG governance;

> received A+ for strategy and governance,
and A+ for property in the 2020 Principles
for Responsible Investment assessment; and

> received the Board Leadership of the Year
award at the Climate Alliance Leadership
Awards in recognition of the Board's
demonstrable commitment to managing
the risks and opportunities of climate
change across the Group, while taking a
leadership role in climate response within
the business community.

We align our targets with the following
United Nations Sustainable Development
Goals (UNSDG):

o B

Further, our FY21 Annual Report serves as
Mirvac’s 2021 UNGC Communication on
Progress, and provides an update on the
actions and ways the Group has implemented
and measured progress against the key areas
of human rights, labour, environment and

anti corruption.

“As a signatory to the ten
principles of the UNGC, I am
pleased to reaffirm Mirvac's
ongoing commitment.”

Susan Lloyd-Hurwitz, CEO & Managing Director

Sustainability

ENERGY, GHG, WATER, WASTE

Emissions tC02e FY13 FY20? FY21 FY21 Source data

Natural gas 2,697 4,422 4,430 85,965GJ

Refrigerants 1,383 1,827 1,083 71kg

Diesel 2,333 1,017 701 258,572L

Petrol 646 12 97 40,8741

LPG 7 79 31 20,079L

Total Scope 1 7,066 7,458 6,342

Electricity (location based) 71,426 70,255 64,018 81,010,239kWh

Electricity (market based) 44,532 12,660

Renewable electricity % 45% 84%

Total Scope 1+2 (market based) 51,989 19,002

Natural gas 471 661 729 85,965GJ

Electricity 12,542 4,684 1,200 13,158,649kWh

Travel 2,812 1465 121 773,946km

Waste 9,915 9144 8,276 6,716 T

Diesel 178 52 36 2585721

Petrol 51 6 5 40,8741

LPG 1 5 2 20,079L

Total Scope 3 25,970 16,016 10,369

Total Scope 1+2+3 (location based) 104,462 93,642 80,729

Total Scope 1+2+3 (market based) 68,005 29,371

Potable water usage

Retail 492216 468170 406,320

Office & Industrial 349597 436,614 295,338

Total (kL) 841,813 904,784 701,658

Total waste

Construction 35,565 14,387 8,780

Investment 12,833 23,939 20,230

Total 48,398 38,326 29,009

Construction 95% 5%
Recycled Landfill

Investment 69% 31%
Recycled Landfill

Emissions estimates follow NGERS emissions accounting requirements

except for refrigerants; Mirvac includes emissions related to R22 use.

FY21 energy and emissions includes part-year operation of Build To Rent

assets. Limited assurance has been provided by PricewaterhouseCoopers

Totals may differ due to rounding.
2. FY20 scope 2 location-based emissions have been restated to include

part-year operation of The Foundry at South Eveleigh. Water usage has

been restated to rectify an error.
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Business overview

Letters to securityholders

Our strategy

Sustainability continued

ENERGY

REDUCING OUR CARBON

FOOTPRINT FURTHER

In 2014, Mirvac set its industry leading target
to be net positive carbon by 2030 and we
released our plan on how we expect to achieve
this in 2019.

This plan, Planet Positive: Carbon, hinges on
our commitment to eliminate more carbon
than we emit, and over the past two years
we've made tremendous strides towards
achieving this, with our overall carbon footprint
reducing by 80 per cent as of 1 January

this year.

A key element in our approach has been our
swift transition to renewable electricity at
our retail and office assets' across NSW, VIC,
QLD, WA and ACT through a series of energy
supply agreements.

These agreements have seen our entire retail
and build to rent portfolios supplied with

100 per cent renewable electricity, along

with over 90 per cent of our office portfolio,
delivering significant savings in carbon
emissions. In fact, we expect to eliminate
approximately 60,000 tonnes of carbon
emissions in 2021 alone, which is equivalent to
taking more than 27,000 cars off the road.

As an added benefit, our transition to
renewable electricity delivers a reduction in
our scope 3 emissions, which is an increasing
area of focus for our investors. We've also been
able to on-sell renewable energy to a number
of tenants within our embedded networks,
resulting in approximately 50,000 tonnes of
avoided emissions over a 12-month period.

Stakeholder value creation

The enduring value of Australian cities

It's a great step towards our net positive
ambition and demonstrates our ongoing
commitment to the RE100 program?,

“We're proud to have reduced our
carbon footprint by 80 per cent
by transitioning to renewable
electricity, which shows the
significant impact we can have as
a business when we're all facing
in the same direction.”

Sarah Clarke, Group General Manager,
Sustainability.

MIRVAC’S CLIMATE-RELATED RISKS AND OPPORTUNITIES

At Mirvac, we recognise the growing
importance for companies such as ours
to disclose the climate-related risks and
opportunities they face, as well as the way
they intend to manage or mitigate these.

In line with the recommendations set out by
the Task Force on Climate-related Financial
Disclosures, we this year released our third
climate resilience report, which outlines the
ways in which Mirvac is continuing to reduce
its impact, and the actions we've taken, and
continue to take, to achieve net positive
carbon by 2030.

BUILDIN
CLIMATE
RESILIENCE

MIRVAC'S APPROACH TO MANAGING ITS

CUIMATERELATED RISKS AND OPPORTUNITIES

In addition, the report outlines the physical and
transition risks and opportunities we face, how
we manage these risks across the business, and
the metrics we use to assess our impact.

The full report can be downloaded here and
is available on our website at:

http://sustainability.mirvac.com/.

1. Our energy supply agreements focus on assets over which we have operational control.
2. RE100 is a global initiative of influential businesses committed to 100 per cent renewable energy, which has over 300 members worldwide.

Image: South Eveleigh, Sydney.
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Willoughby, Sydney

WASTE

PROGRESSING OUR ZERO WASTE AMBITION
Mirvac’s Planet Positive: Waste & Materials
outlines how we'll send zero waste to landfill
by 2030. Under this plan, we set two ancillary
targets that we believe will deliver our biggest
impacts and really help us move the dial.
These are:

1. to buy more recycled, recyclable and rapidly
renewable content; and

2.to halve our development waste.

To explore how the latter could be achieved
in the most practical and commercially
efficient way, we commenced a waste pilot at
our Willoughby apartment project in Sydney
in FY21, where demolition and civil works
continue to progress.

Early modelling showed that, on a like-for-like
basis, approximately 10 tonnes of waste would
be generated for each apartment built. In
order to halve this, the team has started to
look across the full spectrum of our integrated
model to identify opportunities where we can
leverage Mirvac’s design, procurement and
construction efficiencies.

With 10 apartment buildings planned across
the old Channel 9 site, each one with a unique
facade, halving our waste at Willoughby is
proving to be very challenging. However, it's
also expected that this first pilot will help us

to identify the cost and risk benefits available
through this approach, deliver important
lessons, and in turn, ensure that we continue to
deliver significant outcomes for our customers
and securityholders.

Sustainability

MAKING MOVES WITH MODULAR

As well as exploring how we'll halve

our development waste, we've been busy
progressing the use of prefabrication at

our masterplanned communities projects.

At Woodlea in Victoria, for example, we've
installed 52 modular bathrooms across three
stages of the project, which has reduced the
number of contractors and suppliers onsite.
This, in turn, has provided considerable health
and safety benefits, in addition to a significant
reduction in construction hours. And, as an
added bonus, it supports our efforts to divert
waste from landfill.

The installation of modular bathrooms follows
our trial at Tullamore in FY20, where we built
four houses using traditional construction
methods and four identical homes using
prefabricated wall and floor panels. Given the
significant benefits that modular installations
and prefabrication techniques provide, it's
something that Mirvac is continuing to explore.

BECOMING BIN TRIM

In FY21, Mirvac successfully applied for funding
from the NSW Government’s Environment
Protection Authority (EPA) to participate in
their Bin Trim program at our retail centres
across NSW. The Bin Trim program is the
largest business recycling program of its type
in Australia, with an overarching aim of helping
businesses improve the standard of their
waste management practices, including better
avoidance, reuse and recycling activities.

Working with independent consultants,
Mirvac engaged with almost 350 retail
tenants over the course of the program,
with a key focus on diverting organics from
landfill. Bin Trim assessors provided support,
advice and a tailored action plan to each
tenancy, and face-to-face interactions led

to positive and almost immediate changes
in tenancy behaviour around the disposal

of different materials.

As well as helping us to divert waste and
enhance organics waste streams at our assets,
the ongoing tenant education and engagement
with our retailers around waste and waste
management systems, facilitated by B