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HOMES

HIGHFOREST BUILTᶝFORM, SYD1

TERRACES
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MID & HIGH RISE APARTMENTS

WATERFRONT QUAY, BNE

BUILD TO RENT

LIV MUNRO, MEL

LAND LEASE COMMUNITIES

SERENITAS1

Deep capability and track record to take advantage of chronic under-supply across the wider housing market

Flexibility to adapt and capture the full value chain of living
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1. Artist impression, final design may differ.



Land Lease
Investment appeal
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Stephen Gould
Mirvac's General Manager, Living Sectors
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Land Lease sector is supported by strong tailwinds

ForecastABS Estimate of Retiring Persons Past 30yr average
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Number of Australians intending to retire annually
ABS Estimate
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Intergenerational review projections
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Source: ABS Historical Population, Estimated Resident Population, Federal Treasury 2023 Intergenerational Report
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1. Estimated current land lease penetration rate, measured as no. persons 
living in a Land Lease community as a percentage of the 50-84 years 

population at 2021

Source: Chadwick Property Valuers, 
Mirvac estimates, June 2025

4

��w��x�������	���������������



> 

Ḗ

> 
ᶄ

	





	





> Independent community living, withἌaccess
    to high quality community facilities, addressing
    loneliness and promoting interaction

> Alignment to the ‘Great Australian Dream’

   ofἌowning a home

ENHANCED LIFESTYLE

GOVERNMENT ALIGNED

FINANCIALLY ATTRACTIVE

SOCIALLY CONNECTED

1.	 Australian Housing and Urban Research Institute (AHURI), Report No. 317.

Compelling customer proposition
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> Supporting the Federal Government 
strategy to promote ageing-in-place as 
Ḗ80% of over 55s want to age-in-place1

> Access to Commonwealth Rental Assistance  
   ᶄCRAᶅ for qualifyingἌcustomers



Lease reset with new tenant

Release of capital to future fund developmen
t

Creation of valuable passive inco
me

Ab
ilit

y t
o r

ecycle capital at attractive returns

> No downtime on renewal
> Positive reversion on releasing
> Generally no exit fees3

> No refurbishment fees on exit
> Generally customers retain 100% of capital

gains on sale

> Long-term leases
> CPI or higher contracted rent growth 
> 100% occupancy
> Low average weekly rent for land
> Attractive NOI margin
> Rent underpinned by Commonwealth

Rental Assistance (CRA) scheme

DEVELOPMENT MARGIN RESALESECURE RENTAL INCOME WITH CONTRACTED GROWTH

1. Serenitas portfolio at June 2025.  2. New home settlements includes 40 Development Services Agreement (DSA) related settlements.  3.  Serenitas offers selected rent in WA projects and exit fee exists on ~100 sites in Victoria.

3

Attractive investor returns
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> Development return on sale of new homes
- 390 settlements in FY25 2

> A�ordable average home price, typically at a
discount to surrounding established residential 

> Attractive development returns
> Capital efficient model
> Margins include apportioned shared costs



CASH RECYCLED INTO FUTURE DEVELOPMENT OPPORTUNITIES WITH LAND RETAINED

1.	 Subject to prevailing market conditions.

PLANNING PHASE

LAND ACQUIRED

PRODUCTION PHASE     STABILISED PHASE

STABLISATION YEAR

	> Thorough opportunity screening and assessment 
process�undertaken

	> Initial outlay for purchase of land and work commencing on 
initial�civil and infrastructure

	> Initial civil and infrastructure work phased to align development 
costs to commencing of new home sales (NHS) cash flows

Illustrative1 cash flow of a community development

	> Commencement and ramp up of NHS cash flows as construction 
commences, providing capital to recycle towards remaining 
development costs

	> Growing operating rental income stream as homes settle and 
homeowners commence payment of site rents

	> NHS cash flows can be used to fund remaining development costs 
outflows as remaining civil and infrastructure work completed

> Completion of all development works and community now
fully�stabilised

>   Annuity rental income stream growing at CPI / CPI+.  Attractive net
stabilised operating margins

> E�ectively no vacancy / downtime income leakage due to perpetual
lease structure while home is on site

> Asset treated as an Investment Property and carried at fair value

Perpetually growing annuity income stream with CPI/CPI+ escalation
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NHS income recycled to fund development in
future stages or concurrent projects

Development costsNew Home Sales (NHS)

Non-cash annuity value created

Cumulative net cash flow
Annuity rental income

Capital light, self funding, value creating model
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Land Lease
Serenitas proposition
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Von Slater
Serenitas Chief Executive Officer
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12,000 homes

0
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8,000

Hometown Palm Lake Ingenia/Sun Stockland/
Halcyon

GemLife Lincoln
Place

AVIDHampshireLifestyle
Communities

Mi�v�c'���x����������������c����v����������������������������������������������������������

Operational Development (with development consent)

1.	 Source: Chadwick Property Valuers, June 2025. Excluding homes in planning without development consent.

Serenitas is one of Australia�s leading land lease operators
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FINANCE MARKETINGCOMMUNITY 
OPERATIONS ACQUISITIONSDEVELOPMENT SALES

CEO

SERENITAS MANAGEMENT
> Experienced leadership team with extensive experience working

in Land Lease sector
> Deep integrated operational capability with >100 FTEs across

the�business
>  Serenitas CEO, Von Slater has 17 years combined experience
   across property development and the residential Land Lease 
   sector, supported by Serenitas founder and Chairman, Rob Nichols

 GOVERNANCE
>  Each of Mirvac and PEP have appointed two Board members to the

Serenitas Board, with Tasman appointing one Board member
>  Each of Mirvac, PEP and Tasman are parties to�a Securityholders�

Deed, which provides investor protections to each party

SERENITAS TEAM

>100 FTE’s

~40%

PEP

~40%

MIRVAC

~20%

TASMAN

	
  

Experienced team with deep operational expertise

PLATFORM FOR IMMEDIATE SCALE AND GROWTH
 > One of Australia�s largest pure-play Land Lease platforms 

with a�national presence across QLD, NSW, VIC and WA
 > Experienced management team and deep platform with >100 FTEs 
 > Focus on the a�ordable / mid-market price point where 

the mass-market opportunity is the largest
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SERENITAS PLATFORM



   

1. Including 38 sales at Development Service Agreement (DSA) projects (these include unconditional and conditional). 2. New home settlements includes 40 DSA related settlements. 
3. 12 month average price to 30 June 2025. Excludes GST and DSA Projects. 4. By total portfolio, as at 30 September 2025.

Attractive portfolio with east coast growth opportunities

FY25  FY24

No. of communities 31 28

No. of occupied sites  4,974 4,587

No. of development sites  2,502 1,872

Co-investment equity value $246m $235m

WACR 5.40% 5.42%

Occupancy (by lot) 100% 100%

Sales1 380 361

Settlements 2 390 409

Average settlement price 3 ~$554,000 �§�î�������{������
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Occupied sites Development sites

�ø7,500 lot tota l portfolio with east coast growth opportunities 4

WA QLD VICNSW

89%

56% 59%

29%

11% 44% 41% 71%
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Occupied sites by state 4
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      Development sites by state 4

WA 53%

QLD 38%
NSW 7%

WA 14%
QLD 64%
NSW 10%
VIC 12%

10

VIC 2%
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National footprint with ambitions for growth
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41% 
West Coast 1

59% 
East Coast 1

1. By total portfolio, as at 30 September 2025.   2. Includes 2 new communities acquired subsequent to 30 September 2025.
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Next wave of pipeline projects commencing

Major projects State

Community
facilities

completed

Expected settlement profile (lots) 1

Pre-FY26 FY26 FY27 FY28 FY29 FY30 Post-FY30
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1. As at 30 June 2025. Settlement timing and lot numbers subject to change depending on various factors outside of Mirvac's control such as planning outcomes, market conditions, construction cost escalation, supply chain risks, weather and other uncertainties. 2. Project currently under 
external DSA.  3. Project acquired subsequent to 1Q26.  4. Includes project acquired subsequent to 30 September 2025.



��h��me��������e��t ��le Re��ort Palm Cove
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A community of
over 360 homes

Future Clubhouse with outdoor terraces and 
lounge spaces

Located in tropical
Far North Queensland
near Cairns

CONSTRUCTION PROGRESSING, STAGE 1 PROJECT 
LAUNCH ON 30 OCTOBER 2025

15



����h��me��������e��t ��le Re��ort Rothwell

A community of 
190 homes

Conven ient coastal location in 
Queensland, 30min from Brisbane
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CONSTRUCTION WELL PROGRESSED WITH FIRST COMPLETIONS IMMINENT

ROTHWELL

Stage 3 launch Q4 CY2025
First settlement expected by end of
November and Display Village opening
early December
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