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1H26 Investment income reconciliation by segment

37

32

65

$70m

Office income summary

1H25 1H26Disposals  Co-investment

Investment income summary

 Co-investmentLike-for-likeDevelopment
& other

1H25 Disposals 1H26

$320m

300

280

$309m

Retail income summary

Living income summary

1H25 Development
& other

Like-for-like 1H26

Industrial income summary

Like-for-like

$190m

175

160

1H25 1H26Other Like-for-like

$42m

60

$33m

28.5

24

$2m 

($14m) 

$184m 

$175m 
$3m 

$6m 

($14m)

$315m 

$1m
$36m

$4m $41m

$4m

$10m

$3m 

$3m 

$63m 

$69m 

1H25 BTR
co-investment

Serenitas
co-investment1

1H26

$5m 

($1m)

$26m

$30m 

1.	 Reflects impact of ownership moving from 47.5% in prior period to current ownership of 40% and 
change in treatment of development expenditure. Like-for-like EBIT growth of 50% delivered in 1H26.
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Investment: total investment value

1.	 Includes net equity contributions and share of profit excluding revaluations for 1H26. 
2.	 Practical completions at Aspect North, Sydney.
3.	 Includes straightlining of rental income and amortisation of incentives.
4.	 Movement includes co-investments, excludes IPUC and development completions. 

Investment portfolio movement

Co-investments1FY25 Valuation movement4 DisposalsCapex & incentives3Development completions2 1H26

$10,087m
$51m $34m

$10,036m

$120m

8,500

9,000

10,000

9,500

$10,500m

$49m

($305m)
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Industrial: research

5.0%

2.5
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0

Sydney is one of the tightest industrial markets on the east coast

Sydney Melbourne

Source: SA1 Pro, December 2025
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400
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0

Historical industrial supply completions vs 10 year average 
Greater Sydney

Source: JLL Research, December 2025

30%

Industrial Prime average incentives by capital city

Sydney Melbourne

15

0

Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21 Dec 22 Dec 23 Dec 24 Dec 25

Industrial land values have increased1

Industrial land values vs cap rate

Average Sydney land values (2-5 Ha)($/sqm) (LHS) Sydney prime industrial cap rate (%) (RHS)

$1,400/sqm

700

0

10%

5

0

Source: JLL Research, December 2025

Source: JLL Research, December 2025

Inner West
10yr average total supply completions

Outer Central West Outer South West Outer North West South Sydney North
Under construction

Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21 Dec 25Dec 24Dec 23Dec 22

4.4%

3.6%

$1,132/sqm

5.17%

26.3%

18.8%

0.7%

8.4%

Mirvac portfolio vacancy 

Mirvac portfolio vacancy 

1.	 Sydney vacancy rate is an average of all sub-markets unless specified otherwise. 62
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Retail: research

80,000 square metres 

40,000

0

Total completions by capital city
Regional, Sub-regional, Neighbourhood - 3 year forecast

2021 2022 2023 2024 2025 2026 2027 2028 '85

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25
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'11 '13 '15 '17 '19 '21 '23 '25

Source: JLL Research, December 2025

Source: ABS, November 2025 Source: ABS, September 2025

0 Job Ads Index

100

200

Unemployment rate 12%
3 year forecast

6

0

ANZ Job Ads Index (inverted) vs Unemployment rate

 ANZ Job Ads Index (LHS, inverted) AU Unemployment Rate % (RHS)
Source: ANZ-Indeed, ABS, November 2025, seasonally adjusted

12%

Wages vs living costs

WPI Annual Growth % Living Costs index annual growth % Employee Households

Sep 15 Sep 16 Sep 17 Sep 18 Sep 19 Sep 20 Sep 21 Sep 22 Sep 23 Sep 24 Sep 25

Household Saving Ratio above 20 year average

Household Saving Ratio 20 Year Average Ratio

25 Ratio

20

15

10

5

0

(5)
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4

0

(4)

Cost 
of living 
pressure

108
4%

6.04%
6.4%

MelbourneSydney SEQ

2.6%
3.4%
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12,000 homes

0

4,000

8,000

Hometown Palm Lake Ingenia/Sun Serenitas Stockland/
Halcyon

GemLife Lincoln
Place

AVIDHampshireLifestyle
Communities

One of the largest operational portfolios in Australia 1

Operational Development (with development consent)

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

Land Lease: Serenitas is one of Australia�s leading land lease operators

75
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Land Lease: research

ForecastABS Estimate of Retiring Persons Past 30yr average

Number of Australians intending to retire annually
ABS Estimate

0
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250,000 people

1985 1991 1997 2003 2009 2015 2021 2027 2033 2039

Source: ABS, 2021.  Mirvac Research, May 2024

0 0

2.57,000

14,000 lots 5%

2041 2041 2041 2041

���÷�÷�ƒ�ø�Ó�‘�ø�¤�d�E�ø�Š�d�‘���ø�÷�R�‘���d�ø�c�d�‘�”���ð�d�‘�c�ƒ�;�;�Ó�¶�‘�E�d�A�ƒ�§�E�d�R�‘�;�t���‘���������E

Estimated current supply per annum (LHS) Estimated annual supply shortfall (LHS)

Penetration rate (RHS)

�����¡�‘�v���;�ƒ�Ó�ø�t�§���÷�‘�Š�E���¨�t�”
Australia's over 55 year old population is growing faster than remaining population

Source: Centre for Population 2026, Population Statement: National Population Projections,
2024-25 to 2035-36 and 2065-66, the Australian Government, Canberra, January 2026.

0

15

30

45m people

3.0%1
3.5%

4.0%
4.5%

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, December 2025

< 55 years > 55 years
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Funds: third party capital under management platform growth

Historical growth in third party capital under management 1

$20bn

15

10

5

0

FY16

$2.8bn

FY19

$8.1bn

FY20

$9.0bn

FY21

$9.6bn

FY22

$10.4bn

FY23

$17.1bn

FY24

$15.4bn

New capital
raised

$1.0bn

Capital raised 
in prior year, 
deployed in 

current half year

$0.1bn

Capital raised 
in current 

half year, not 
yet deployed

Net revaluation 
movement

$0.4bn

1H26

$17.0bn

FY25

($0.7bn)

$16.2bn

1.	 Includes external funds, developments and assets under management, and excludes Mirvac’s investment in those managed assets and vehicles. 78
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Funds: research

10.0

11.0

2,250

$4,500bn 12.0%
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Source: Association of Superannuation Funds of Australia (ASFA) 
December 2025, ATO Super Guarantee Rates as at 1 April 2025

Assets (LHS) Super Guarantee Rates (RHS)

Source: ANREV Investment Intentions Survey Asia Pacific January 2026

40
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Investors preferred investment city and sectors for 2026

Sydney
Resi

Tokyo
Resi

Sydney
Logistics

Melbourne
Resi

Osaka
Resi

Sydney
Office

Melbourne
Logistics

Seoul
Logistics

Melbourne
Student
Accom

Sydney
Student
Accom

Investors preferred investment locations for 2026

Source: ANREV Investment Intentions Survey Asia Pacific January 2026
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90%

Sydney Tokyo Melbourne Osaka Other 
Aus cities

Seoul Other
Japan cities

IndiaSingapore

9.00

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24  FY25 FY27FY26
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