






































Portfolio optimisation

Rental income growth reflecting escalation mix and tenant composition change

> 1H FY25: 3.3% like for like rental Rentalincome
growth driven by balanced lease $ per sqm
review structure: 9.0% 180
— CPI: 48.0% 8.0%
- Fixed: 50.5% He

7.0%

— Market rent reviews: 1.5%

6.0% 160
> Growth in average rent ($ per sqm)
. . . 5.0%
supported by increased contribution .
of national, large format retail 4.0%
tenants
3.0% 140
2.0%
—_— 130
1.0%
0.0% 120

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

e R ental Growth e CP| All Groups Australia’ e Average Rent psqm [RHS]

1Represents annual change for the December quarter.
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Portfolio optimisation

Continued covenant mix strength driven by Wesfarmers Group and national
retailers (collectively ~98%) with WALE extended and occupancy improved

Rental income mix WALE and occupancy
% of Total Rent WALE Occupancy
0, 0, 0, o
100.0% 0.7% 1.2% 1.2% 1.3% 2.1% 50 03.8%
95.0% 9.4% 98.7% 98.6%
4.5
90.0% 4.4 98.4%
85.0% 4.0 98.2%
80.0% 98.0%
35
75.0% 89.9% 97.8%
70.0% 3.0 97.6%
65.0% 5 97.4%
25 - 97.4%
60.0% 97.2%
Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
Remaining tenants 20 97.0%
W Other national retailers, automotive & self-storage Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
W Commonwealth & State Governments WALE Occupancy [RHS]

W Wesfarmers
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Portfolio optimisation

Independent valuation movement reflects cap rate compression and
rental growth

> Cohort of 13 independent valuations Independent valuation summary
completed in TH FY25 (15.7% of
BWP portfolio value) with average
cap rate of 5.64% $100 14.00%

— Capratein line with June 2024 $90
- Excluding West Ipswich (QLD) and se0

Geraldton (WA) (due to asset $70 10-00%
specific attributes) cap rate $60 8.00%
decreased five basis points $50 P

— Remaining term certain of $4 o0
5.7 years (at 31 December 2024) $3 4.00%
> Comparesto eightindependent $2 ) 00%

valuations completed in June 2024 $1 .
$0 0.00%

a>°‘ s\‘c’ K

Valuation (m) Caprate

(] 12.00%
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o

o

o
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— Eight basis point cap rate

. & B b
S\ Q' \.
compression (6 months to 30 & OOOQ (bé\o é\Q A ng‘ 4\\\0 &@ o &o & O@
June 2024) o P & @ &
4\0 Q
M Jun 24 Valuation m Dec 24 Valuation @ Jun 24 Cap Rate @Dec 24 Cap Rate
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Portfolio optimisation
Near term expiries reflect historic tranche portfolio acquisitions;
option exercising supported by portfolio quality and option history

Outlook Weighted average lease expiry profile' (at 31 December 2024)
> Bunnings store network decisions

influenced by: 25%

— Network location

— Physical store format 20%

— Lease structure

> Bunnings’ potential to vacate often linked to
availability of alternate site (including
planning approval timeframes and
complexity)

> Nearterm expiries weighted towards:
— Existing / current Bunnings format
- 1stand 2" options

15%

10%

% of Rental Income

w7 //

FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 Beyond

-N

0%

M Showrooms W BGL 1st option BGL 2nd option BGL 3rd option FABGL 4th option

1 See Appendix A for three-year lease expiry summaries.
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Portfolio renewal

Capital management: Diversified debt sources and maturities

As at 31 December 2024:

> Average borrowings for the period $793.9m

— 58.0% up on pcp, largely due to NPR debt assumed as part of the takeover
- 4.4% weighted average cost of debt after hedging (2023: 4.2%)
— Borrowing costs for the period $17.2m (up 63.7% on pcp)

> Bank facilities with CBA and WBC can be extended a further year each year,

subject to agreement

> A-/stable S&P rating and A3 (negative) Moody’s rating

>

— Hedging cover of 52.4%
* Weighted average rate of 1.5% (excluding margins)

* Weighted average term to maturity of 1.4 years

— Interest cover of 4.9 times (2023: 6.6 times)
— Gearing at21.4% (2023: 17.1%)
2H FY25 focus on refinancing to support upcoming debt maturities

Debt maturity profile as at 31 December 2024

AS AT 31 DEC 2024 LIMIT | DRAW| EXPIRY
($M) ($M) (ASM)

Sumitomo Mitsui Banking Corporation (“SMBC”)

Westpac Banking Corporation (“WBC”)
Westpac Banking Corporation

Sumitomo Mitsui Banking Corporation
Commonwealth Bank of Australia (“CBA”)
Bank of China

Institutional term loan

Corporate bonds

Fixed term seven-year

Fixed term seven-year

Total/weighted average
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24 Jan 2026
30 Apr 2026
31Jul 2026
15 Mar 2027
31 Jul 2027
26 Jun 2028
29 Nov 2030

10 Apr 2026
24 Mar 2028
2.3 years

400 0

300.0

200.0

100.0

0.0

FY25

FY26
HBonds

59.0

136.0

FY27 FY28 FY29 FY30
m Drawn bank facilities B Undrawn bank facilities

75.0

FY31














mailto:investorrelations@bwptrust.com.au













