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Profit and loss

Total income by business segment for the half year ended 31 December 2014

Category

Total

Investment

Management

Development

Unallocated

Non-
operating
items

Gross property income 104.3 104.8 - - - (0.5)
Management income 104.8 n 104.8 - - -
Development income 400.5 n - 400.5 - -
Net gain from fair value adjustments on investment properties 183.5 - - - - 183.5
Net gain on disposal of investment properties 8.5 B, i 8.5 - .
Share of net results of equity accounted investments?! 313.7 120.7 0.2 69.2 - 123.6
Net gain on disposal of equity investments 0.4 , - 0.4 - -
Total income 1,115.7 2255 105.0 478.6 - 306.6
Property and development expenses (350.9) (30.1) - (320.8) - -
Operating expenses (128.0) - (45.3) (30.5) (28.7) (23.5)
Impairment losses (16.8) . - - - (16.8)
EBIT 620.0 195.4 59.7 127.3 (28.7) 266.3
Look through NPI adjustment (Goodman share of interest and tax 53.4 - - -

within its fund investments)

Look through operating EBIT 248.8 59.7 127.3 (28.7)

1.

Includes share of associate and JVE property valuation gains of $119.3 million, share of associate and JVE unrealised derivative gains of $4.3 million, net gains on disposal of investment properties in
associates of $1.3 million and deferred tax adjustments in associates of ($1.3) million
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Profit and loss (cont)

Category Investment Management Development Unallocated Non-operating
items
$M
EBIT — per statutory accounts 620.0 195.4 59.7 127.3 (28.7) 266.3
Net gain from fair value adjustments on investment properties (183.5) - - - - (183.5)
Share qf net ga_in from fair value ac_ijustmen_ts on investment (123.6) i ) i ) (123.6)
properties and interest rate swaps in associates and JVEs
Impairment losses 16.8 - - - - 16.8
Straight-lining of rental income 0.5 - - - - 0.5
Share based payment expense 23.5 - - - - 23.5
Operating EBIT 353.7 195.4 59.7 127.3 (28.7) -
Net finance expense (statutory) (87.2)
Less: fair value adjustments on derivative financial instruments (26.4)
Add: foreign exchange loss 107.1
Net finance expense (operating) (6.5)
Income tax expense (9.2)
Minorities (10.9)
Operating profit available for distribution 327.1
Net cash provided by operating activities?® 327.8
1. Difference between operating profit pre-minorities and cash provided by operating activities of $(10.2) million relates to:

- $(68.6) million of prepaid and capitalised interest
- $97.7 million cash share of equity accounted income
- $(39.3) million of development cash flow and other working capital movements
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Reconcliliation non-operating items

Non-operating items in statutory profit & loss Half Year ended
31 Dec 2014

$M

Property valuations

Net gain from fair value adjustments on investment properties 183.5

Share of net gain from fair value adjustments on investment properties in associates and joint ventures 119.3

Subtotal 302.8
Impairment losses

Impairment — inventories (3.4)

Impairment — receivables (1.2)

Impairment — other financial assets (12.2)

Subtotal (16.8)
Derivative and foreign currency mark to market

Fair value adjustments on derivative instruments — GMG 26.4

Unrealised foreign exchange loss (107.1)

Fair value adjustments on derivative instruments — associates and joint ventures 4.3

Subtotal (76.4)
Other non-cash or non-recurring items

Share based payment expense (23.5)

Net gain on disposal of investment properties - associates 1.3

Deferred tax adjustments - associates (1.3)

Straight-lining of rental income (0.5)

Subtotal (24.0)
TOTAL 185.6
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Financial position

As at 31 December 2014 Direct Assets

$M

Investments
$™M

Developments
$M

Cash - - - 480.0 480.0
Receivables - 34.9 210.0 334.0 578.9
Inventories - - 1,333.2 - 1,333.2
Investment properties 2,348.9 - 348.1 - 2,697.0
Investments accounted for using equity - 3,742.4 559.7 - 4,302.1
method

Other financial assets - 0.8 - - 0.8
Intangibles - - - 966.8 966.8
Other assets - - 2.0 41.4 43.4
Total assets 2,348.9 3,778.1 2,453.0 1,822.2 10,402.2
Interest bearing liabilities 2,583.2 2,5683.2
Other liabilities 1,035.1 1,035.1
Total liabilities 3,618.3 3,618.3
Net assets 6,783.9
Gearing? 20.2%
NTA (per security)? 3.15
Australia / NZ 2,114.4 1,972.7 664.0 84.3 4,835.4
Asia - 919.5 452.4 228.8 1,600.7
CE 317 530.0 3115 645.0 1,518.2
UK 202.8 355.9 660.3 345.8 1,564.8
Americas - - 364.8 9.0 373.8
Other - - - 509.3 509.3
Total assets 2,348.9 3,778.1 2,453.0 1,822.2 10,402.2

Capital allocation

1. Calculated as total interest bearing

liabilities over total assets, both net of
cash and fair values of cross currency
swaps used to hedge foreign liabilities
denominated in currencies other than
those to which the proceeds are
applied equating to $121.6 million —
refer to Note 8 of the Financial
Statements

2. Calculated based on 1,745.5 million

securities on issue
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Net tangible asset bridge

+ For period ended 31 December 20141

1.

Calculated on 1,745.5 million securities being closing securities on issue and excludes minority interest
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Property valuations

+ + + 4+

Cap rate compression continuing to be realised across most markets with WACR firming to 7.3%

Firming UK cap rates driven by asset sales and the resulting change in portfolio mix

Continental Europe devaluation arising from the write down of the European Business Park investment

Independent valuers adopting more conservative rental growth assumptions and incentive allowances, given the low

growth outlook in Europe, UK and Japan

31 December 2014 property valuations (look through)

Book value Movement since WACR movement

(GMG exposure) June 2014 since June 2014

$M $M %

Australia 5,163 257.9 7.5 0.2
New Zealand 450 2.2 7.9 -
Hong Kong 685 28.9 6.0 -
China 643 5.2 8.5 (0.1)
Japan 419 7.4 5.1 0.3
UK 1,336 (4.4) 7.8 0.4
Continental Europe 1,180 (11.2) 7.3 0.2
USA 212 - n/a n/a
Brazil 107 - n/a n/a
Total / Average 10,195 286.0 7.3 0.2
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Leasing

Across the Group and Funds platform:
+ 1.7 million sgm leased during the half year
+ Positive lease reversions of 3.4% on new leasing deals, with like for like NPI growing at 2.6%

+ Occupancy maintained at 96%

Region Leasing area (sqm) Net annual rent (A$M) Average lease term (years)
Australia 675,183 81.0 4.5
New Zealand 59,124 9.1 5.0
Hong Kong 90,134 21.7 3.7
China 237,267 20.8 5.3
Japan 13,747 1.9 5.0
UK 140,866 14.3 6.6
Europe 461,205 30.7 3.4

Total 1,677,526 179.5 4.6




Customers

Top 20 global customers (by net income — look through basis)
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Geographic exposure




Direct portfolio detail

Portfolio snapshot

+ 37 properties with a total value of $2.3 billion located
across key Australian and UK markets

+ Leasing deals remain strong across the portfolio:

— 294,674 sgm ($27.3 million net annual rental) of
existing space leased

— customer retention of 64%

+ 94% occupancy and a weighted average lease
expiry of 4.9 years
+ Average portfolio valuation cap rate of 7.5%

WALE of 4.9 years (by net income)

Key metrics

Total assets
Customers
Number of properties

Occupancy

Weighted average cap rate

Top 10 customers make up 23.3% of portfolio income

$2.3 billion
298

37

94%

7.5%
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Developments

1HFY15 Developments Completions Commencements Work in progress
Value ($M) 1,336 1,440 2,867
Area (m sgm) 1.1 1.2 2.4
Yield (%) 9.0 8.7 8.7
Pre-committed (%) 85 68 61
Weighted Average Lease Term (years) 9.4 10.2 9.8
Development for Third Parties or Funds (%) 20 60 76
Australia / New Zealand (%) 26 29 27
Asia (%) 47 32 35
Americas (%) - 20 19
Europe (%) 26 19 20

Work in progress On balance sheet Third party funds Total end value Third party funds Pre committed
by region end value end value % of total % of total
M $M $M
Australia / New Zealand 138 643 781 82 84
Asia 184 805 989 81 40
Americas - 533 533 100 42
Europe 380 184 564 33 84

Total 702 2,165 2,867 76 61




Developments (cont)

+ Development pipeline from controlled land sites maintained
at $10 billion

+ Development holdings increasing on the back of increased
activity in Japan, North America and Brazil

+ The Group’s development future cash commitments

Cash commitments as at 31 December 2014 M
Gross GMG cost to complete 489
Less pre-sold! cost to complete (58)
Net GMG cost to complete 431
Net GMG managed funds cost to complete 1,024

1. Pre-sold projects are reimbursed by instalments throughout the project or at practical
completion of the project

Developments volume

Work in progress as at 31 December 2014
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Global platform




Goodman Australia Industrial Fund

Key events

+

+

+

Acquired South Sydney industrial property for $14 million

Execution of asset recycling strategy disposing $86 million
of investment properties in Victoria

Conditionally exchanged on the sale of part of Cambridge
Office Park

Completed 40,492 sgm of developments with an end value
of $75 million

Work in progress of 133,316 sgm with end value of $258
million

$108 million of upward revaluations

As at 31 December 2014
Gearing calculated as total interest bearing liabilities over total assets, both net of cash

Key metrics?
Total assets
Interest bearing liabilities
Gearing?
Customers
Number of properties
Occupancy
Weighted average lease expiry
Weighted average cap rate
GMG co-investment

GMG co-investment

Debt maturity profile

A$6.0 billion
A$2.3 billion
37.4%

562

116

96%

5.8 years
7.6%

27.5%
A$1.0 billion
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Goodman Trust Australia

Key events

+

=+

Acquired adjoining re-development site in Redbank,
Queensland for $80 million

Completed 69,602 sgm of developments with an end
value of $86 million

Work in progress of 109,438 sgm with an end value of
$190 million

Refinanced $365 million of bank debt with an average
expiry of 4.4 years

DRP remains in partial operation

$90 million of upward revaluations

As at 31 December 2014
Gearing calculated as total interest bearing liabilities over total assets, both net of cash

Key metrics?

Total assets

Interest bearing liabilities
Gearing?

Customers

Number of properties
Occupancy

Weighted average lease expiry
Weighted average cap rate

GMG co-investment

GMG co-investment

Debt maturity profile

A$3.6 billion
A$1.3 billion
34.9%

272

60

96%

4.2 years
7.3%

19.9%
A$0.4 billion
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Goodman European

Logistics Fund

Key events

+

Eal N

Commitments on new acquisitions and developments
total €116 million over the last 6 months:

— GMG €108 million (including on-balance sheet
developments)

— Third party €8 million

Leased 382,873 sqm of space during the year
(excluding developments) representing €16.8 million of
net property income

Significant weighting maintained to core Western
European countries (78%) 4

GELF’s credit rating upgraded to Baa2 by Moody’s

GELF successfully priced its second 7 year €400 million
EMTN issue with an annual coupon of 1.75%

As at 31 December 2014

Gearing calculated as total interest bearing liabilities over total assets, both net of cash
WALE of leased portfolio to next break including developments

Core Western European countries comprise Belgium, France, Germany and The
Netherlands

Key metrics?
Total assets
Interest bearing liabilities
Gearing 2
Customers
Number of properties
Occupancy
Weighted average lease expiry 3
Weighted average cap rate

GMG co-investment

GMG co-investment

Debt maturity profile

A$3.6 billion
A$1.3 billion
36.3%

112

109

98%

5.0 years
7.2%
20.4%
A$0.4 billion
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Goodman Hong Kong Logistics Fund

Key events

+

A total of 90,134 sgm of new leases and renewals were
transacted from July to December 2014, representing
6.2% of the GLA in the portfolio

99% occupancy with a weighted average lease expiry of
2.7 years

Acquisition of investment property with future value add
or redevelopment opportunities for A$160 million

A$156 million of upward revaluations for the six months
driven by continued rental growth

Implementation of Retention of Distributable Income
initiative commencing in December 2014 quarter, greatly
improving liquidity and the capital position of the Fund for
the medium term

As at 31 December 2014
Gearing calculated as total interest bearing liabilities over total assets, both net of cash

Key metrics?
Total assets
Interest bearing liabilities
Gearing?
Customers
Number of properties
Occupancy
Weighted average lease expiry
Weighted average cap rate

GMG co-investment

GMG co-investment

Debt maturity profile

A$3.5 billion
A$0.8 billion
23.5%

219

14

99%

2.7 years
6.0%

20.0%
A$0.5 billion
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Goodman Property Trust

Key events

+ New Viaduct joint venture created with GIC, subject to
regulatory approval

+ Capital management program:

— NZ$64 million of assets disposed at an average exit
yield of 7.25%

— Suspension of the Distribution Reinvestment Plan

— 36.5% loan to value ratio at the bottom of the Board’s
targeted range of 35% to 40%

— Interest cover ratio of 2.7 times at 30 September 2014
+ Active portfolio management:

— Over 71,000 sgm of space secured on new or revised
terms

— WALE of 5.5 years and 97% occupancy rate
+ Development activity

— $78 million of new development commitments yielding
8.0%

— Land weighting of 10.5%?2 at 30 September 2014

=

As at 30 September 2014 (as disclosed to the NZX in November 2014)

2. As at 31 December 2014

Land weighting after completion of commenced developments and pending settlement of
unconditional sales

w

Key metrics?
Total assets
Interest bearing liabilities
Gearing
Customers
Number of properties?
Occupancy
Weighted average lease expiry
Weighted average cap rate

GMG co-investment?

GMG co-investment?

Debt Maturity Profile?

A%$2.1 billion
A$0.8billion
36.5%

251

17

97%

5.5 years
7.9%

17.8%
A$0.2 billion
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Goodman China Logistics Holding

Key events

+ Strong support from capital partners to capitalise on the
ongoing demand for prime logistics space in China

+ US$500 million equity upsizing from Canada Pension
Plan Investment Board (CPPIB) and GMG, increasing
total equity commitment to US$2.0 billion

+ GCLH portfolio continues to expand with 22 stabilised
properties and 12 development projects

+ Completed four strategic acquisitions and commenced
three development projects during the half year

+ Strategically located development pipeline expanding the
portfolio offering to over 2.3 million sqm on completion

+ Acquisition of investment properties from the Group with
an end value of $202 million

1. As at 31 December 2014
2. Gearing calculated as total interest bearing liabilities over total assets
3. WALE of leased portfolio to next break as at 31 December 2014 including vacancy.

Key metrics?
Total assets
Interest bearing liabilities
Gearing?
Customers
Number of properties
Occupancy
Weighted average lease expiry?
Weighted average cap rate
GMG co-investment

GMG co-investment

Debt maturity profile

A$1.7 billion
A$0.2 billion
9.4%

62

22

92%

3.6 years
8.5%

20.0%
A$0.3 billion
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Arlington Business Parks Partnership

Key Events

+

Arlington Business Parks Partnership (ABPP) is a core
plus unlisted fund which invests, develops and manages
business parks located in key UK regional and urban
fringe office markets

Portfolio comprising 6 business parks and 3 stand alone
assets valued at £0.6 billion

Leased 89,393 sqft in the period equating to £1.4 million
of contracted income

Occupancy of 93% at 31 December 2014
Completed £181 million of gross asset sales
Committed development book of £80 million

Gearing reduced to 25% through prudent capital
management while maintaining capacity to undertake
future development projects

As at 31 December 2014
Gearing calculated as total interest bearing liabilities over total assets, both net of cash
WALE of leased portfolio to next break as at 31 December 2014

Key metrics?

Total assets

Interest bearing liabilities
Gearing?

Customers

Number of stabilised properties
Occupancy

Weighted average lease expiry?
Weighted average cap rate

GMG co-investment

GMG co-investment

Debt maturity profile

A$1.2 billion
A$0.3 billion
25.4%

91

9

93%

4.8 years
7.4%

43.1%
A$0.3 billion
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Goodman Japan Core Fund

Key Events

+

Acquired a new industrial asset from the Goodman
Japan Development Partnership in December 2014 for
¥17.3 billion

100% Occupancy on portfolio with an average lease
expiry of 3.1 years as at November 2014

Raised ¥23 billion of equity to acquire current and future
development completions from Goodman Japan
Development Partnership

¥18 billion uncalled equity as at 31 December 2014 post
acquisition of one asset in December 2014

As at 30 November 2014
Gearing calculated as total interest bearing liabilities over total assets, both net of cash
As at 31 December 2014

Key metrics?

Total assets?®

Interest bearing liabilities
Gearing?

Customers

Number of stabilised properties?
Occupancy

Weighted average lease expiry
Weighted average cap rate
GMG co-investment

GMG co-investment

Debt maturity profile 3

A$1.1 billion
A$0.3 billion
33.5%

19

12

100%

3.1 years
5.2%

22.8%
A$0.1 billion
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Torun Logistics Centre, Poland



Group financial covenants

Covenants Test Covenant Result Headroom

Net liabilities! as a percentage of net tangible assets is

i i 0, 0, 0,
Gearing ratio not more than 55.0% 55.0% 28.1% 26.9%
Interest cover ratio EBITDA to interest expense at least 2.0x 2.0x 5.9x 3.9x
Priority debt Secured debt as a percentage of total tangible assets is 12.5% 0% 12.5%

not more than 12.5%

Net unsecured debt (total unsecured debt less

unrestricted cash) to be not more than 100% of the

amount of unencumbered real property assets (all 100% 56.7% 43.3%
unencumbered direct assets including stabilised assets,

development WIP and land bank)

Unencumbered real
property assets

Unsecured debt as a percentage of unencumbered

0, 0, 0,
assets is not more than 66.7% 66.7% 28.8% 37.9%

Unencumbered assets

1. Net liabilities = total liabilities less cash and excludes trade payables, mark to market derivatives, deferred tax liabilities and provisions for Securityholder distributions



Currency mix

Currency mix —outstanding debt

Currency mix —including the impact of
Capital Hedging FX Swaps
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Financial risk management

Financial risk management in line with Group Board policy

+ Interest risk management:
— 84% hedged over next 12 months
— Weighted average hedge maturity of 5.2 years
— Weighted average hedge rate of 4.86%* vs spot 1.17%?

+ Foreign currency risk management:

— 81% hedged as at 31 December 2014, of which 67% is debt and liabilities and 33% is
derivatives

— Weighted average maturity of derivatives 3.0 years

1. Includes the 10 year EMTN £250 million at 9.75% fixed rate
2. Spot refers 5 year swap market rate as at 05 February 2015
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Financial risk management (cont)

=

Interest rate

+

Interest rates are hedged to 84% over
next 12 months

Weighted average hedge rate of
4.86%?* vs spot 1.17%?2

NZD — (hedge 4.67%, spot 3.56%)
JPY — (hedge 1.40%, spot 0.28%)
HKD — (hedge 1.80%, spot 1.34%)
GBP — (hedge 6.67%?2, spot 1.32%)
Euro — (hedge 2.13%, spot 0.30%)
USD — (hedge 6.37%, spot 1.42%)

Weighted average maturity of 5.2 years

Includes the 10 year EMTN £250 million at 9.75% fixed rate
Spot refers 5 year swap market rate as at 05 February 2015
Includes the 10 year EMTN £250 million at 9.75% fixed rate

Interest rate hedge profile
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Financial risk management (cont)

Interest rate hedging profile

Euro payable

GBP payable

HKD payable

NZD payable

JPY payable

USD payable

AUD receivable

2015 (560.5) 2.01 (517.5) 6.84 (2,093.2) 1.42 (240.0) 4.38 (10,711.0) 0.93 (380.0) 6.39 680.0 3.43
2016 (600.0) 2.58 (540.0) 6.70 (1,986.9) 1.47 (218.0) 4.64 (9,848.9) 1.28 (380.0) 6.39 680.0 3.43
2017 (537.3) 245  (497.0) 6.74  (1,600.0) 1.98  (160.0) 4.95 (7,200.0) 151  (380.0) 6.39 680.0 3.43
2018 (397.3) 236  (287.9) 6.27 (1,279.5) 224  (138.0) 4.92 (6,224.7) 151  (380.0) 6.39 382.3 3.47
2019 (200.0) 1.23 (8.1) 3.62 (766.6) 2.63 (32.7) 4.50 (3,200.0) 1.52 (380.0) 6.39 - -
2020 (200.0) 1.23 - - - - - - (3,200.0) 1.52 (357.2) 6.39 - -
2021 (132.6) 1.27 - - - - - - (2,715.1) 1.72 (60.4) 6.24 - -
2022 - - - - - - - - (1,200.0) 3.32 - - - -
2023 - - - - - - - - (305.8) 3.32 - - - -
2024 - - - - - - - - - - - - - -

1.

Includes the 10 year EMTN £250 million at 9.75% fixed rate
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Financial risk management (cont)

Foreign currency denominated balance sheet hedging maturity profile

Currency Maturity Weighted average Amount receivablel Amount payablet
exchange rate
NZ$ 2017 /2018 1.2252 A$65.4m NZ$100.0m
HK$ 2016/ 2018 7.8154 A$332.5m HK$2,590.0m
¥ 2017 /2019 86.0500 A$128.0m ¥11,000.0m
€ 2016 /2017 /2018 0.7713 A$610.5m €470.0m
£ 2017/ 2018 0.6035 A$282.2m £170.0m
£ 2023 131.5400 ¥11,300.0m £85.9m
uss$ 2020/ 2022 0.6286 US$210.0m £132.0m
us$ 2020/ 2021/ 2022 0.7195 US$455.0m €327.4m

1. Floating rates apply for the payable and receivable legs for the cross currency swaps except for the USDGBP, USDEUR and JPYGBP cross currency where the receivable for US$445 million is fixed
at 6.375%, US$220 million is fixed at 6.0% and ¥11,300 million is fixed at 3.32%



Exchange rates

+

Statement of Financial Position — exchange rates as at 31 December 2014

Statement of Financial Performance — average exchange rates for the 6 months to 31 December 2014

AUDGBP - 0.5240
AUDEUR - 0.6748
AUDHKD - 6.3309
AUDBRL — 2.1700
AUDNZD — 1.0475
AUDUSD — 0.8165
AUDJPY — 97.8390

AUDCNY - 5.0718

AUDGBP -0.5471
AUDEUR - 0.6912
AUDHKD — 6.8999
AUDBRL — 2.1402
AUDNZD - 1.0956
AUDUSD - 0.8899
AUDJPY — 96.9768
AUDCNY —5.4788

(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013

(31 December 2013

(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013
(31 December 2013

1 0.5388)
1 0.6475)
£ 6.9219)
£ 2.1090)
:1.0834)
£ 0.8927)
£ 93.9340)

: 5.4021)

1 0.5818)
: 0.6863)
£ 7.1461)
:2.1022)
1 1.1344)
£ 0.9216)
1 91.8434)
. 5.6286)
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