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Urban focus on Australias growth cities delivering results
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$352m

1H20 OPERATING PROFIT

21% GROWTH
ON PCP

90 cpss

1H20 EPS

14% GROWTH
ON PCP

47.5%

12 MONTH TOTAL
SECURITYHOLDER
RETURN!

Defensive cash ows,

and sustainable
distribution growth
t $258 nTa 6; H:EOCDESSS 20.8%
6% GROWTH GEARING 2

ON PCP 15% GROWTH
ON PCP

1. Total return from security price change and distributions paid over 12 months to 31 December 2019.
2. Net debt (at foreign exchange hedge rate) excluding leases (total tangible assets cash). 06 FEBRUARY 2020 —— 3
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Growing value and recurring income through asset creation

> $12.3bn of passive invested capital provides highly GROWING DISTRIBUTION FUELLED BY PASSIVE PORTFOLIO
visible and secure cash flows that underpin future
SIbe ar 5%
distribution growth

FORECAST AVERAGE
PASSIVE EARNINGS

$600

> Passive capital allocation at 88%, in line with targeted
weighting of 85% 90% of total capital

/ GROWTH P.A.
DISPOSED OF ~$3BN OF ASSETS RS 2t
> Asset creation supporting expected 5% average $500
growth p.a. in passive earnings over FY19-21*
0
STRONG DEVELOPMENT RETURNS $400 5/0
. . Py . DISTRIBUTION GROWTH
> Active EBIT in FY20 benefiting from the completion GUIDANCE FY20
of several high value o ice and residential apartment
developments
> Future active EBIT has higher variability year-on-year
given timelines of development completions $200 ~$1bn
> We expect 2H20 active EBIT to be similar to IH20 & A sy
continue to expect ~$1bn of active EBIT over FY19-21*

FY14 FY15 FY16 FY17 FY18 FY19 FY20

@ Passive EBIT @ Active development EBIT Distributions to securityholders

1. Expected growth from property net operating income (passive).
2. Expected development EBIT from residential, commercial and retail development (active). 06 FEBRUARY 2020 4
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Continuing to deliver modern urban assets

> Investing incremental capital in creating
modern high-quality assets

> Since FY14 we have successfully delivered
seven new o ices and five new industrial
assets totalling ~$2.7bn in value*

> Portfolio quality improving as new
assets delivered

> Well progressed on delivering our $31bn? TS : A . |
pipeline under construction, to further SOUTH EVELEIGH, SYDNEY ($1,026M?) $3 1bn LOCOMOTIVE WORKSHOPS, SYDNEY
enhance the passive portfolio z T

END VALUE ?

b T -f_;n‘:.'--" \
e R

477 COLLINS STREET, MELBOURNE 80 ANN STREET, BRISBANE

1. 100% interest.
2. Represents 100% expected end value on completion.
NB: Allimages are artist impressions, final design may di er. 06 FEBRUARY 2020 5
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Asset creation and capital partnering driving growth
> Asset creation capability delivering high-quality passive GROWINBASSIVE ASSEST
assets as the development pipeline completes AND EXTERNAL ASSETS UNDER GIENENT
> Future pipeline with a total expected end value of $%0 billen $23]_bn3
$8.5bn* supports future growth in recurring income, oL AsseTs UNDER
development profit and NTA 20 MANAGEMENT 33060
> Proven ability to capital partner, driving external AUM -
to $9.1bn, supporting asset and funds management fees
> 86% of o ice portfolio expected to be developed 200
by Mirvac by FY22?
. $18
$5.8
10.0 $16
$28
" o $80
0
FY15 FY16 FY17 FY18 FY19 1H20 Post completio
® Passive invested capital @ External assets under Management ® Active invested capital o futugpcéelzi\r/]egopment

1. Represents 100% of expected end value of committed and uncommitted future developments subject to planning, unforeseen construction delays and unexpected market conditions.
2. Includes new and substantially redeveloped.
3. Represents the total of balance sheet and externally managed assets as at 1H20.

4. Expected assets under management following completion of committed and future development pipeline, adjusted for investment properties under construction. Based on Mirvac internal forecasts, subject to planning approvals and market demand. 06 FEBRUARY 2020 —— 6
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Successful execution against capital raising targets

Secured the next generation of value accretive mixed-use, build-to-rent, 0 ce, industrial and residential projects

MIXED USE BUILD TO RENT

Waterloo Metro Quarter, SYD

EXPECTED END INDUSTRIAL

VALUE'!

4 ..m:ll[i’!! :
T il = R0

300 Manchester Road, Auburn, SYD Wantirna South, MEL Milperra Western Sydney Uni Campus, SYD Riverlands Milperra, SYD

1. Represents 100% of expected end value of committed and uncommitted future developments subject to planning.
NB: All images are artist impressions, final design may di er.

06 FEBRUARY 2020 7
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Enhancing urban mixed-use strategy

> Changing consumer preferences and
ongoing urban population growth
supporting our urban mixed-use strategy
> Significant government infrastructure
investment facilitating density
and reshaping residential and
employment precincts

> Proven Mirvac capability to capture value
from mixed-use urban asset creation across
0 ice, industrial, retail and residential

> Integrated technical skills in development,
design and construction

> Trusted partner for public and private
sector providing unique opportunities
for both parties

> ~$5.8bn’ of current and expected future
assets in South CBD area gives us a
deep understanding of the customers
and the community

1. Represents residential and investment portfolio assets and 100%
of expected end value of developments.

2. 100% of expected end value.

3. Artist impression, final design may di er.

-~

SYDNEY CBD
SOUTH
EVELEIGH
:
~$14bn
CA0 NNIIJMREERT% QL
W?ATEETRRLOOO GREEN
QUARTER SQUARE
2 2
~$800m ~$1.5bn

RESIDENTIAL,
COMMERCIAL,
RETAIL,
STUDENT
HOUSING

\ MARRICK & CO

RESIDENTIAL,
COMMERCIAL,
RETAIL

%

mirvac

SOUTH EVELEIGH, SYD

WATERLOO
METRO QUARTER, SYD?

/

~

GREEN SQUARE, SYD?

06 FEBRUARY 2020 8
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Build-to-rent strategy progressing
ATTRACTIVE BUILD TO RENT MARKET OPPORTUNITY ESTIMATED SIZE OF PRIVATE RENTAL SECTOR APARTMENTS !
> The Australian apartment rental market has an estimated value of $580bn, with no major institutional
ownership*

> Changes in demographic preferences coupled with a ordability constraints has resulted in the
growth of renters far outpacing the general population growth?

L >$580bn -

MIRVAC STRATEGICALLY POSITIONED TO CAPTURE THE OPPORTUNITY .

> Integrated structure, with proven experience across development, investment and property
management

> Ability to leverage strong residential brand and customer focus
> Well progressed with the development of Mirvacs build-to-rent (BTR) operating platform, LIV Mirvac

SYD?

64%

OF APARTMENTS
RENTED

BRI

/0%

OF APARTMENTS
RENTED

MEL ?

69%

OF APARTMENTS
RENTED

SECURED ADDITIONAL BTR PIPELINE LOTS OVER THE HALF

> Delivery pf LIV Indigo at Sydney Olympic Park is on program with first customers expected BUILD TO RENT  FUTURE PIPELINE Expected
to move in 1H21 Practical

> Construction has commenced on the second build-to-rent asset LIV Munro at Queen Victoria Markets Project Location  Units® Completion ?
and two additional pipeline assets were secured LIV Indigo SYD 315 FY2l
> Targeting a yield on cost >4.5% and unlevered IRR >75% on the BTR portfolio LIV Munro MEL ~490 FY22/23
> Potential for BTR to grow to a portfolio of 5000 apartments over the medium term, funded through LIV Flinders West MEL ~430 FY23/24
a combination of balance sheet and third party capital LIV Brunswick MEL ~450 FY24/25
Total ~1,685 FY21/25

1. Australian Bureau of Statistics, 64160 Residential Property Price Indexes: Eight Capital Cities, Sep 2019, Table 6. Estimated by applying 2016 Census proportion
of rented stock to total market value.
2. Australian Bureau of Statistics, Census 2016, Greater Capital City Areas.
3. Expected units and timing subject to planning. 06 FEBRUARY 2020 9
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Focused ESG approach delivers for all stakeholders
&

Organisations {\0\%
focused on ESG D
issues are shown &

to outperform:

PARTNERS & INVESTOR!

BENEFITS:

> Increased asset value

> Decreased operating costs
> Decreased landfill tax

> Increased residential sales

COMMUNITIES

RN

mirvac

BENEFITS:

> High employee engagement
> Talent retention

> Increased productivity

> Resilient company culture

BENEFITS:
> Avoided project delays

> Reduced absenteeism
in healthier buildings

> Partner of choice

1. Khan, Moza ar N, George Serafeim, and Aaron Yoon. Corporate Sustainability; First Evidence on Materiality. Harvard Business School Working Paper, No15-073, March 2015. Regnan: ESG Integration for Investment Performance 15 October 2019.

06 FEBRUARY 2020
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