















































Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 10 Non-current assets — Loan receivable
30 June 2009
$'000

Loan to Free Spirit Resorts Pty Limited (formerly known as Australasian
Tourist Park Management Holdings Pty Limited) 1,546

30 June 2008
$'000

1,546

This loan is interest bearing at 10.5% (2008: 10.5%) and secured by a second ranking fixed and floating charge
over the assets, undertakings and uncalled capital of FreeSpirit Resorts Pty Limited (formerly known as

Australasian Tourist Park Management Holdings Pty Limited).

Note 11 Current liabilities - Payables
30 June 2009 30 June 2008
$°000 $'000
Trade creditors and accruals 115 114
GST payable 81 83
Total payables 196 197
Note 12 Current liabilities — Provision for finance costs to unitholders
30 June 2009 30 June 2008
$'000 $°000
Provision for finance costs to unitholders 705 -
The Fund has declared a distribution of 5.36377 cents payable for the year ended 30 June 2009.
Note 13 Non current liabilities - Interest bearing liabilities
30 June 2009 30 June 2008
$000 $'000
Current
Secured bank bill facility - 10,786
Total current interest bearing liabilities - 10,786
Non current
Secured bank bill facility 20,631 9,774
Debt establishment costs (65) (75)
Total non current interest bearing liabilities 20,566 9,699

Assets pledged as security

The carrying amounts of non-current assets pledged as security are: 30 June 2009 30 June 2008
$°000 $'000
First Mortgage
Investment properties 31,875 34,333
Financing arrangements
2
Unrestricted access was available at balance date to the following lines a Junes,ggg 20 Juneéggg
of credit:
Bank bill facilities
Total facilities 20,879 20,879
Draw down at balance date (20,631) (20,560)
Unused at balance date 248 319

The current average interest rate on the bank loans is 6.76% (2008: 7.10%).



Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 14 Non current liabilities - Provisions
30 June 2009 30 June 2008
$°000 $'000
Provision for performance fee - 163

A performance fee of 33 per cent of the gross capital profit generated by the each property is payable on the sale
of the properties or when the Fund is terminated. The performance fee is split between Mirvac Funds
Management Limited 39.4% and Freespirit Resorts Pty Limited 60.6%.

Note 15 Net assets attributable to unitholders

30 June 2009 30 June 2008

$°000 $'000
Total equity at the beginning of the year 15,798 12,723
Net profit/(loss) attributable to unitholders (1,395) 4,077
Finance costs to unitholders (705) (1,002)
Total net assets attributable to unitholders at the end of the year 13,698 15,798
Note 16 Finance costs and distributions paid and payable to unitholders

30 June 2009 30 June 2009 30 June 2008 30 June 2008

$'000 CPU $'000 CPU
Timing of finance costs and distributions
September quarter — paid - - 378 2.875
December quarter — paid - - 378 2.875
March quarter — paid - - 246 1.875
June quarter — payable 705 5.364 - -
Total finance cost paid and payable 705 5.364 1,002 7.625
Note 17 Financial risk management

The Fund's activities expose it to a variety of financial risks: liquidity/cash flow risk and interest rate risk from the
financial instruments it holds. The Fund’s overall risk management program focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on the financial performance of the Fund, are
set out below.

(a) Credit risk

Credit risk is the risk that cash and cash equivalents or receivables held with financial institutions will not be paid
when called or due.

The Fund as at 30 June 2009 has the following concentration of credit risk:
- Cash and cash equivalents $1,956,422 (2008: $414,228)

The Fund manages its cash and cash equivalents credit risks by depositing its monies with a major trading bank
(National Australia Bank).



Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 17 Financial risk management (continued)

(a) Credit risk (continued)

All cash amounts can be drawn on immediate notice to the National Australia Bank. No balances are considered

non recoverable.

- Receivables $19,731 (2008: $29,529)

Receivables consist of:
30 June 2009

0-30 days 31-60 days 61 days +

$°000 $°000 $°000

Accrued interest 1 = =

GST receivable 19 - -

Total 20 - -
30 June 2008

0-30 days 31-60 days 61 days +

$'000 $'000 $'000

GST receivable 29 - -

Total 29 - -

The responsible entity regularly reviews receivables for collectability. None of the receivables are considered non

recoverable.

- The face value of interest rate swaps held by the Trust is $6,305,000 (2008: $20,068,000)

The Fund has taken out interest rate swaps in order to fix the interest rate on 30.6% (2008: 97.6%) of its

borrowing facility.

The Fund manages the credit risk on its swaps by taking out swaps through a major trading bank. Prior to interest
rate swaps being taken out the Fund's investment committee approval must be obtained.

Interest rate swaps are net settled and exposure to credit risk is therefore considered minimal.

The expiry profile of the interest rate swaps are:

30 June 2009
Face value
$'000
Tranche 4 6,305
Total interest rate swaps 6,305
30 June 2008
Face value
$'000
Tranche 1 4,560
Tranche 2 4 560
Tranche 3 4643
Tranche 4 6,305
Total interest rate swaps 20,068
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Expiry date

26 Feb 2010

Expiry date

20 April 2009
20 April 2009
30 Dec 2008
26 Feb 2010



Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 17 Financial risk management (continued)
(b) Liquidity risk

Liquidity risk is the risk that the Fund will not be able to meet its financial liabilities as they fall due.

The Fund manages liquidity risk by managing its holding cash in its operating account to meet creditors’ claims
as they fall due. The Fund has access to a bank facility to provide working funds for capex. Distributions are
reviewed guarterly by management to ensure that there is sufficient liquidity before declaring a payment.

Refinancing risk, also part of liquidity risk, is the risk that the maturity profile of debt makes it difficult to re-finance
(or rollover) maturing debt, or that it creates an excessive exposure to potentially unfavourable market conditions
at any given time.

The Trust is exposed to refinancing risks arising from the availability of finance as well as the interest rates and
credit margins at which financing is available. The Trust manages this risk,-where appropriate, by refinancing
borrowings in advance of the maturity of the borrowing and using interest rate derivatives to hedge known and
forecast positions and reviewing potential transactions to understand the impact on the credit rating.

The following table below sets out the maturity analysis that shows the remaining contractual maturities.

30 June 2009 Less than6 6 months to

months a year 1-5 years S+years
$'000 $'000 $'000 $'000
Accounts payable 101 & “ .
Interest bearing liabilities = K 20,631 -
Distributions declared 705 - 5 .
806 - 20,631 -
30 June 2008 Lessthan® 6 monthstoa

months year 1-5 years S+years
$'000 $'000 $'000 $'000
Accounts payable 120 - - e
Interest bearing liabilities - 9,120 11,759 -

120 9,120 11,759

(c) Market risk

Market risk is the risk that the fair value or future value of a financial instrument will fluctuate because of changes
in interest rates.

The management monitors the Fund's exposure which is reported to the investment committee on a quarterly
basis.

Management has reduced the impact of fluctuations in interest rates by entering interest rate swaps to cover
30.6% (2008: 97.6%) of its borrowings.

Prior to entering into interest rate swaps management have sought investment committee approval.

The Trust is not exposed to other market risk including foreign currency movements and price risk.
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Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 17 Financial risk management (continued)

(c) Market risk (continued)

The following table sets out the sensitivities to market risk of the Fund:

30 June 2009 Interest rate risk
Carrying -100 bps -100 bps +100 bps +100 bps
amount Profit Equity Profit Equity
$'000 $'000 $'000 $'000 $'000
Financial Assets
Cash and cash equivalents 1,956 (20) - 20 -
Receivable 20 - - - -
Financial Liabilities
Accounts payable 196 - - - -
Interest bearing liabilities 20,631 206 - (206) -
Interest rate swaps 6,305 (17) - 14 :
Total increase / (decrease) 169 - (172) -
30 June 2008 Interest rate risk
Carrying -100 bps -100 bps +100 bps +100 bps
amount Profit Equity Profit Equity
$'000 $'000 $'000 $'000 $'000
Financial Assets
Cash and cash equivalents 414 (4) = 4 -
Receivable 61 - - - -
Financial Liabilities
Accounts payable 120 - - -
Interest bearing liabilities 20,485 205 - (205) -
Interest rate swaps 20,068 (154) - 151 -
Total increase / (decrease) 47 - (50) -
Note 18 Remuneration of auditor
30 June 2009 30 June 2008
$ $
Audit services:
Audit and review of financial reports
PricewaterhouseCoopers 26,216 21,244
Taxation services:
PricewaterhouseCoopers 8,431 7,081
Total fees 34,647 28,325
Note 19 Contingent liabilities and assets

There were no contingent liabilities or assets as at 30 June 2009 (2008: nil).

Note 20 Commitments for expenditure

There have been no commitments for expenditure as at 30 June 2009 (2008: nil).
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Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 21 Related parties

Responsible entity

The responsible entity of the Fund is Mirvac Funds Management Limited whose immediate holding company is
Mirvac Holdings Limited whose ultimate holding company is Mirvac Limited.

Key management personnel
a) Directors

Key management personnel include persons who were directors of Mirvac Funds Management Limited at any
time during the financial year as follows:

Paul Barker— Chairman Ross Strang
Nicholas R Collishaw Richard W Turner (retired 25 August 2009)
Grant B Hodgetts

b) Other key management personnel

Other key management personnel include persons who were responsible for planning, directing and controlling
the activities of the Fund, directly or indirectly during the financial year as follows:

Andrew Butler

Since the end of the previous financial year, no director of responsible entity has received or became entitled to
receive any benefit because of a contract made by the Fund with a director or with a firm of which a director is a
member, or with an entity in which the director has a substantial interest, except at terms set out in the Fund
Constitution.

c) Key management personnel compensation

Key management personnel are employed and paid by Mirvac Projects Pty Ltd. Payments made from the Fund
to Mirvac Funds Management Limited do not include any amounts attributable to the compensation of key
management personnel.

d) Key management personnel loan disclosures

The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management
personnel or their personally related entities at any time during the year.

Key management personnel unitholdings

The key management personnel of the Fund held units in the Fund as follows:

Distributions paid/payable

Number of  Interest held by the Fund

Unitholder units held % $
30 June 2009

Nicholas R Collishaw 10,000 0.08 536

Distributions paid/payable by

Number of units Interest held the Fund

Unitholder held % 3
30 June 2008

Nicholas R Collishaw 10,000 0.08 763
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Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 21 Related parties (continued)

f) Responsible entity’s remuneration

In accordance with the Fund Constitution, Mirvac Funds Management Limited (and its associates) are entitled to
receive:

a management fee of 65 basis points of the gross asset value of the Fund, payable monthly in arrears;
reimbursement of Fund expenses incurred by Mirvac Funds Management Limited on behalf of the Fund,;
advisory fees on establishment of fund and acquisition of assets;

debt management fees of 0.20 per cent of the total Fund'’s loan facilities; and

a performance fee of 33 per cent of the gross capital profit generated by the properties, payable when
the properties of the Fund are sold or the Fund is terminated where Mirvac Funds Management Limited
is entitled to 13 per cent and FreeSpirit (the business operator) is entitled to 20 per cent.

Pooow

Set out below are the fees paid or payable by the Fund to the responsible entity (and its associates) during the
year:

30 June 2009 30 June 2008

5 $

Management fees 237,777 229,359
Debt management fees 41,743 39,606
Debt origination fees 31,920 -
Accrued performance fee * (162,409) 63,979
149,031 332,944

Reimbursement of fund expenses 49,838 46,120

* Performance fees crystallise on the earlier of the sale of the park(s) or the termination of the Fund.

Note 22 Events occurring after reporting date

On 5 August 2009 a notice of meeting was issued to unitholders for the retirement of Mirvac Funds Management
Limited as responsible entity and the appointment of Valuestream Asset Management Limited. The unitholders
meeting is to be held on 3 September 2009.

No other circumstances have arisen since the end of the financial year which significantly affected or may
significantly affect the operations of the Fund, the results of those operations, or the state of affairs of the Fund in
future financial years.

Note 23 Reconciliation of net profit to net cash inflow from operating
activities

30 June 2009 30 June 2008
$'000 $000
Profit/(loss) from ordinary activities (1,395) 4,077
Change in fair value of investment properties 2,712 (2,844)
Change in fair value of derivatives 427 (37)
Amortisation of tenant incentives and straight lining (80) (249)
Interest unwind on deferred settlement - 53
Accrued performance fee (163) 163
Provision for sewage works - 120
(Increase)/decrease in receivables 41 (48)
(Increase)/decrease in prepayments 113 (85)
Increase in creditors and accruals 6 39
Net cash inflow from operating activities 1,661 1,189
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Mirvac Tourist Park Fund

Notes to the financial statements
for the year ended 30 June 2009

Note 24 Management Expense ratio (MER)

The MER calculation includes fees charged to the Fund during the financial year, including those charged by the

responsible entity directly for management of the assets, plus custodial fees.

Expenses excluded from the MER calculation are those that would have ordinarily been incurred by a direct
investor in the underlying assets of the Fund, such as brokerage, transaction costs and government taxes.

30 June 2009

30 June 2008

$°000 $000
MER related expenses incurred directly 238 229
MER related expenses incurred indirectly 225 132
Less: Interest on unwind of deferred setflement - (53)
Total MER Related expenses 463 308
Average assets under management® 35,484 36,763
MER 1.30% 0.84%

* The average assets under management used to calculate the MER is the total assets of the Fund at 30 June.
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Mirvac Tourist Park Fund

Directors’ declaration

In the opinion of the directors’ of the responsible entity:

(a) the financial statements and notes set out on pages 6 to 24 are in accordance with the Corporations Act
2001, including:

i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements; and

ii) giving a true and fair view of the Fund's financial position as at 30 June 2009 and of its
performance, for the financial year ended on that date.

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they
become due and payable.

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

IS

VIR L Y ' NS 7
Grant 8 Hpdgetts N C
Directo_l‘lrg &

Sydney i:\ )

26 August 2009 - IR o

25



PRICENVATERHOUSE(COPERS

PricewaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2
201 Sussex Street

Independent auditor’s report to the unitholders of GPO BOX 2650
SYDNEY NSW 1171

Mirvac Tourist Park Fund DX 77 Sydney
Australia

WWW.pwe.com/au
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999

Report on the financial report

We have audited the accompanying financial report of Mirvac Tourist Park Fund

(the Trust), which comprises the balance sheet as at 30 June 2009, and the

income statement, statement of changes in equity and cash flow statement for the

year ended on that date, a summary of significant accounting policies, other explanatory notes and the
directors’ declaration for Mirvac Tourist Park Fund.

Directors’ responsibility for the financial report

The directors of Mirvac Funds Management Limited (the directors) as responsible entity for the Mirvac
Tourist Park Fund are responsible for the preparation and fair presentation of the financial report in
accordance with Australian Accounting Standards (including the Australian Accounting Interpretations)
and the Corporations Act 2001. This responsibility includes establishing and maintaining internal
control relevant to the preparation and fair presentation of the financial report that is free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances. In Note 2(a), the directors
also state, in accordance with Accounting Standard AASB 101 Presentation of Financial Statements,
that compliance with the Australian equivalents to International Financial Reporting Standards ensures
that the financial report, comprising the financial statements and notes, complies with International
Financial Reporting Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted
our audit in accordance with Australian Auditing Standards. These Auditing Standards require that we
comply with relevant ethical requirements relating to audit engagements and plan and perform the
audit to obtain reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial report. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial report, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial report in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the directors, as well as
evaluating the overall presentation of the financial report.

Liability limited by a scheme approved under Professional Standards Legislation
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Independent audit report to the unitholders of Mirvac Tourist Park Fund (continued)

Our procedures include reading the other information in the Annual Report to determine whether it
contains any material inconsistencies with the financial report.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinions.

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations
Act 2001.

Auditor’s opinion

In our opinion:

(a) the financial report of Mirvac Tourist Park Fund is in accordance with the Corporations Act 2001,
including:

(i} giving a true and fair view of the Trust's financial position as at 30 June 2009 and of its
performance for the year ended on that date; and

(i) complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Regulations 2001.

(b) the financial report and notes also comply with International Financial Reporting Standards as
disclosed in Note 2(a).

) , .

W oX v Loisn
4

PricewaterhouseCoopers

Marcus Laithwaite Sydney
Partner 26 August 2009





