

http://www.bwptrust.com.au/
mailto:investorrelations@bwptrust.com.au
bwptrust.com.au



https://www.wesfarmers.com.au/
bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au



bwptrust.com.au

13| BWP Group 2026 Half-year Report bwp

BWP Group (stapled entity)

Half-year consolidated
financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
as Responsible Entity for the BWP Trust Perth, WA 6000
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Consolidated statement of profit or loss
and other comprehensive income

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

Dec 2025 Dec 2024

Note $000 $000
Rental income 102,563 100,033
Other property income 214 214
Finance income 786 327
Total revenue 103,563 100,574
Finance costs (20,778) (17,228)
Employee benefits expense (3,215) -
Responsible entity’s fees (1,859) (10,572)
Transaction costs 4 (2,751) -
Other operating expenses (8,549) (6,694)
Total expenses (37,152) (34,494)
Profit before fair value movements 66,411 66,080
Remeasurement to fair value of derivatives (314) (2,192)
Unrealised gains in fair value of investment properties 3 155,864 93,222
Profit before income tax expense 221,961 157,110
Income tax expense (169) -
Profit for the period 221,792 157,110
Other comprehensive income/ (loss)
Items that may be reclassified subsequently to profit or loss:
Effective portion of changes in fair value of cash flow hedges:
- Realised gains transferred to profit or loss (112) (75)
- Unrealised gains/(losses) on cash flow hedges 1,083 (95)
Total comprehensive income for the period 222,763 156,940
Net profit/ (loss) attributable to:
- Securityholders of the Trust 226,189 157,110
- Securityholders of the Company (4,397) -
Total comprehensive income / (loss) attributable to:
- Securityholders of the Trust 227,160 156,940
- Securityholders of the Company (4,397) -
Basic and diluted earnings attributable to securityholders of BWP Group (cents per security) 2 30.70 -
Basic and diluted earnings attributable to securityholders of the Trust (cents per security) 2 31.31 22.02

The consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
as Responsible Entity for the BWP Trust Perth, WA 6000
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Consolidated statement of financial position

AS AT 31 DECEMBER 2025

Dec 2025 Jun 2025 Dec 2024

Note $000 $000 $000
ASSETS
Current assets
Cash 54,421 26,459 27,914
Receivables and prepayments 15,549 14,351 12,078
Derivative financial instruments 26 314 1,361
Assets held for sale 3 99,100 22,500 10,000
Total current assets 169,096 63,624 51,353
Non-current assets
Investment properties 3 3,801,600 3,682,300 3,631,000
Goodwill 4 134,295 - -
Deferred tax assets 99 - -
Derivative financial instruments 788 - 95
Total non-current assets 3,936,782 3,682,300 3,631,095
Total assets 4,105,878 3,745,924 3,682,448
LIABILITIES
Current liabilities
Payables and deferred income 24,729 30,542 31,091
Interest-bearing loans and borrowings 6 151,250 151,976 -
Current tax liabilities 201 - -
Provisions 1,650 - -
Distribution payable 5 69,395 67,427 65,643
Total current liabilities 247,225 249,945 96,734
Non-current liabilities
Interest-bearing loans and borrowings 6 829,245 656,187 786,867
Derivative financial instruments = 157 -
Total non-current liabilities 829,245 656,344 786,867
Total liabilities 1,076,470 906,289 883,601
Net assets 3,029,408 2,839,635 2,798,847
EQUITY
Securityholders of the Trust [parent entity]
Issued capital 7 1,226,898 1,191,167 1,191,167
Reserves 814 (157) 95
Undistributed income 1,796,275 1,648,625 1,607,585
Total equity of the Trust 3,023,987 2,839,635 2,798,847
Securityholders of the Company
Total equity of the Company 7 5,421 - -
Total equity 3,029,408 2,839,635 2,798,847

The consolidated statement of financial position should be read in conjunction with the accompanying notes.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424

as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

GPO Box M978
Perth WA 6843

T +61 89327 4356

F +618 9327 4344

| bwptrust.com.au
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Consolidated statement of cash flows

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

A

bwp

Dec 2025 Dec 2024
$000 $000

Cash flows from operating activities
Rent received 119,621 107,586
Payments to suppliers (31,416) (28,194)
Payments to the responsible entity (7,786) (9,624)
Finance income 786 327
Finance costs (21,805) (17,063
Net cash flows from operating activities 59,400 53,032
Cash flows from investing activities
Payment for acquisition of BWP Management Limited, net of cash acquired (95,483) -
Payments for purchase of, and additions to, investment properties (57,973) (5,525)
Receipts from the sale of investment properties 19,187 -
Net cash flows used in investing activities (134,269) (5,525)
Cash flows from financing activities
Proceeds from borrowings 299,300 19,249
Repayment of borrowings (126,968) -
Treasury securities purchased (1,534) -
Transaction costs - equity issued (540) -
Distributions paid (67,427) (66,142)
Net cash flows from/(used in) financing activities 102,831 (46,893)
Net increase in cash 27,962 614
Cash at the beginning of the period 26,459 27,300
Cash at the end of the period 54,421 27,914
The consolidated statement of cash flows should be read in conjunction with the accompanying notes.
BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344

as Responsible Entity for the BWP Trust Perth, WA 6000
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Consolidated statement of changes in equity

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

Trust Company  Consolidated
Issued Hedge Undistributed Total
capital reserve income Total Total equity
$000 $000 $000 $000 $000 $000
Balance at 1 July 2024 1,191,167 265 1,516,118 2,707,550 - 2,707,550
Profit for the period attributable to
securityholders of BWP Group - - 157,110 157,110 - 157,110
Other comprehensive loss: Effective portion of
changes in fair value of cash flow hedges - (170) - (170) - (170)
Total comprehensive income for the period - (170) 157,110 156,940 - 156,940
Distributions to securityholders - - (65,643) (65,643) - (65,643)
Total transactions with securityholders
of BWP Group - - (65,643) (65,643) - (65,643)
Balance at 31 December 2024 1,191,167 95 1,607,585 2,798,847 - 2,798,847
Balance at 1 July 2025 1,191,167 (157) 1,648,625 2,839,635 = 2,839,635
Profit for the period attributable to
securityholders of BWP Group = = 226,189 226,189 (4,397) 221,792
Other comprehensive income: Effective portion
of changes in fair value of cash flow hedges = 971 = 971 = 971
Total comprehensive income for the period = 971 226,189 227,160 (4,397) 222,763

Issue of securities to Wesfarmers Limited as
consideration for BWP Management Limited

acquisition for internalisation 36,206 = 2,036 38,242 = 38,242
Net assets acquired upon acquisition of BWP

Management Limited - - (11,180) (11,180) 11,180 -
In specie distribution for the acquisition of

BWP Management Limited for internalisation - - (137,142) (137,142) - (137,142)
Impact of stapling = = 137,142 137,142 = 137,142
Distributions to securityholders - - (69,395) (69,395) - (69,395)
Transaction costs (475) = = (475) (64) (539)
Treasury securities purchased! = = = = (1,534) (1,534)
Share-based payment transactions? = = = = 236 236
Total transactions with securityholders

of BWP Group 35,731 o 78,539 (42,808) 9,818 (32,990)
Balance at 31 December 2025 1,226,898 814 1,796,275 3,023,987 5,421 3,029,408

The consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

' Treasury securities purchased on market for the purpose of fulfilling the Group’s employee share and rights based payment plans upon vesting.
2 Share-based payment transactions represent the accrued employee entitlements to share awards that have not yet vested.

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
as Responsible Entity for the BWP Trust Perth, WA 6000

| bwptrust.com.au
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

1 Basis of preparation

On 30 July 2025, BWP Trust (‘the Trust’) and BWP Property Group Ltd
('the Company’) entered into a stapling transaction, which resulted in
the farmation of the BWP Group (‘the Group’). The stapling transaction
was accounted for as a business combination under AASB 3 Business
Combinations.

BWHP Group is a stapled entity comprising the BWP Trust and its
subsidiaries and BWP Property Group Ltd and its subsidiaries. For financial
reporting purposes BWP Trust has been deemed the parent entity of the
Group, and this report represents a continuation of the amounts from

the financial statements of BWP Trust following the stapling. The interim
consolidated financial statements of the Group comprise the Trust and its
controlled entities which includes BWP Property Group Ltd as permitted
under ASIC Corporations (Stapled Group Reports) Instrument 2025/439.

The stapled securities of BWP Group comprise one unit in the Trust and
one share in BWP Property Group Ltd. Stapled securities cannot be traded
or dealt with separately. The Trust and BWP Property Group Ltd remain
separate legal entities in accordance with the Corporations Act 2001.

The Trust was constituted under a Trust Deed dated 18 June 1998 as
amended and is managed by BWP Management Limited (BWPM' and
‘the Responsible Entity’). Both the Trust and the Responsible Entity are
domiciled in Australia, as is BWP Property Group Ltd.

The consolidated financial report of the Group for the half-year ended
31December 2025 (‘"HY2026') was authorised for issue in accordance
with a resolution of the directors and is a general purpose financial report
which:

> has been prepared in accardance with the requirements of the Trust's
constitution, the Corporations Act 2001 and AASB 134 Interim Financial
Reporting;

> has been prepared using the same material accounting policies as those
applied by each entity in the consolidated Group and that are consistent
with those adopted and disclosed in the BWP Trust Annual repaort for the
year ended 30 June 2025. Subsidiaries are consolidated from the date
on which controlis obtained;

> has been prepared on an histarical cost basis, except for investment
properties and derivative financial instruments, which have been
measured at their fair value;

> is presented in Australian dollars, the Group's functional currency,
and all values are rounded to the nearest thousand dollars ($'000) in
accordance with ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191, unless otherwise stated; and

> does not include all notes of the type normally included within the
annual financial statements and therefare cannot be expected to provide
as full an understanding of the financial performance, financial position
and financing and investing activities of the Group as the full financial
statements.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

Itis recommended that the half-year financial statements be read in
conjunction with the annual financial statements of the Trust as at 30 June
2025 which are available upon request from the Trust's registered office at
Level 14, Brookfield Tower 2, 123 St Georges Terrace, Perth WA 6000 or at
bwptrust.com.au and considered together with any public announcements
made by the Group during the half-year ended 31 December 2025 in
accordance with the continuous disclosure obligations arising under the
Corporations Act 2001.

Going concern

The consolidated financial statements have been prepared on a going
concern basis, which contemplates continuity of normal business activities
and the realisation of assets and liabilities in the ordinary course of
business.

As at 31 December 2025, the Group’s current liabilities exceeded current
assets by $78.4 million. This is attributable to the $150.0 million fixed
term seven-year carporate bonds due to mature on 10 April 2026, being
classified as current liabilities, in addition to the distribution payable of
$69.4 million. This shortfallin current assets is covered by the Group's
undrawn facilities available at 31 December 2025 of $376.2 million.

2 Interim Distribution Per Security

In accordance with the Trust's constitution, the unrealised gains or losses
on the revaluation of the fair value of investment properties, as well as
other items as determined by the directors, are not included in the profit
available for distribution to securityholders. The following shows the
effect on earnings per security excluding gains or losses in fair value of
investment properties and the resulting distribution per security:

Dec 2025 Dec 2024

Basic and diluted earnings attributable
to securityholders of BWP Group

(cents per security) 30.70 -

Basic and diluted earnings attributable
to securityholders of the Trust
(cents per security)

31.31 22.02

Basic and diluted earnings per
security excluding gains in fair value
of properties for the Group

(cents per security)

9.13 9.26

Interim distribution per security

(cents per security) 9.20

9.58

Weighted average number of securities
on issue used in the calculation of
basic and diluted earnings per security

722,488,615 713,511,241

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344

| bwptrust.com.au
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

3 Investment Properties

Dec 2025 Dec 2024
$000 $000
Balance at the beginning of the period 3,682,300 3,934,600
Acquisitions during the period 51,015 -
Reclassification to assets held for sale (76,600) -
Divestments during the period (19,187) -
Capital improvements during the period 9,626 4,659
Interest capitalised during the period 125 279
Straight-lining of lease income (1,543) (1,760)
Net unrealised gains from fair value
adjustments 155,864 93,222
Balance at the end of the period 3,801,600 3,631,000

a) Fair value

Investment properties are carried at fair value. Fair value for individual
properties is determined by a full valuation completed at least every
three years by an independent valuer who holds a relevant professional
qualification and has recent experience in the location and category of
the investment property. During the six months to 31 December 2025,
16 independent property valuations were performed.

Properties that have not been independently valued as at a balance date
are carried at fair value by way of directors’ valuation.

Allinvestment properties of the Group have been categorised on a Level

3 fair value basis under AASB 13 Fair Value Measurement, as some of the
inputs required to value the properties are not based on ‘observable market
data’ For full details of the methodology and the significant assumptions/
inputs used please refer to the 30 June 2025 annual financial statements.

In determining fair values as at 31 December 2025 due consideration has
been given to interest rate movements and the impact of this on property
capitalisation rates.

Inputs used to measure fair value
Adopted capitalisation rate

Range of individual property inputs
4.0% -121%

Gross rent per annum ($000) 12-3976
Occupancy rate 96.7% as at 31 December 2025
Lease term remaining (years) 0.36-14.37

b) Acquisitions

In November 2025, the Group acquired HomeCentre Moraufield (QLD), for
$48.0 million (excluding acquisitions costs) from an unrelated third party.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

c) Capital expenditure

During the period, the Group incurred capital expenditure of $9.6 million
comprising $4.6 million on repositioning various properties and

$5.0 million on other improvements to the portfolio.

d) Assets held for sale
At 31 December 2025 the ex-Bunnings Warehouse at Port Kennedy (WA),

valued at $14.0 million was under offer, and the Chadstone Homemaker
Centre (VIC), valued at $85.1 million was being marketed for sale.

4 Business Combination and Goodwiill

Acquisition of BWP Management Limited and NPR
Management Limited

On 28 July 2025, BWP Trust unitholders approved a proposal to
internalise the management functions of BWP Trust. The internalisation
involved:

> BWP Trust forming a new 100 per cent owned subsidiary, BWP
Property Group Ltd (BWPPG');

> BWP Trust distributing one fully paid ordinary share in BWPPG to
unitholders for each existing unit held in BWP Trust;

> Stapling each share in BWPPG ta each existing unit in BWP Trust
to form a new stapled security (BWP Group); and

> BWPPG acquiring BWP Management Limited (‘(BWPM') (together
with its subsidiary entity, NPR Management Limited (‘'NPRM’)) from
Wesfarmers Limited (‘Wesfarmers') via a Share Sale and Subscription
Deed.

The stapling of BWP Trust and BWPPG occurred on 30 July 2025 and
the acquisition of BWPM (and its subsidiary entity NPRM) was completed
on 1TAugust 2025 and from that date BWP Trust no longer pays
management fees to Wesfarmers (the previous ultimate holding company
of BWPM).

Provisional details of the purchase consideration, the net assets acquired
and goodwill are as follows:

$000
Purchase consideration
Cash 107,233
Stapled securities issued:
- BWP Trust 36,206
- Company 2,036
Total purchase consideration 145,475

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344

| bwptrust.com.au



20| BWP Group 2026 Half-year Report

bW

Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

4 Business Combination and Goodwill
(continued)

The assets and liabilities recognised as a result of the acquisition of BWPM
are as follows:

Fair Value

$000

Cash and cash equivalents 11,750
Receivables and prepayments 769
Payables (489)
Provision for employee benefits (639)
Deferred tax liabilities (211)
Net identifiable assets acquired 11,180
Goodwill 134,295
Net assets acquired 145,475

The acquisition method of accounting is used to account for all business
combinations, regardless of whether equity instruments or other assets are
acquired. The consideration transferred for the acquisition of a subsidiary
comprises the following:

i) fairvalues of the assets transferred:;

i) liabilities incurred to the former owners of the acquired business;

i) equity interest issued by the stapled group;

iv) fair value of any asset or liability resulting from a contingent
consideration arrangement; and

v) fairvalue of any pre-existing equity interest in the subsidiary.

Acquisition-related costs are expensed as incurred. The excess of the
consideration transferred, amount of any non controlling interest in the
acquired entity, and acquisition-date fair value of any previous equity
interest in the acquired entity over the fair value of the net identifiable
assets acquired is recorded as goodwill.

Net assets attributable to Company

As disclosed in the basis of preparation, the Trust has been identified as
the deemed parent in the stapling arrangement and accordingly, the
identifiable net assets of the subsidiary are recognised at fair value in
the Trust's consolidated financial statements. However, the Trust does
not hold equity interests in the Company and the exposure to risks and
returns associated with share ownership rests with the Company’s
securityholders. As a result, a portion of the consideration paid is, in
substance, funding provided to the unitholders to acquire their equity
interest in the Company and is recognised as equity attributable to
securityholders of the Company, measured at the proportionate share of
the identifiable net assets acquired.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

a) Goodwill

The goodwill is attributable ta cost synergies resulting from the
internalisation of the management fees previously payable to BWPM
within the stapled BWP Group.

Goodwill represents the excess of the cast of an acquisition aver the fair
value of the net identifiable assets acquired at the date of the acquisition.
Goodwill is not amortised, but it is tested for impairment annually, or more
frequently if events or changes in circumstances indicate that it might be
impaired, and is carried at cost less accumulated impairment losses.

Goodwill is allocated to cash-generating units for the purpose of
impairment testing. The allocation is made to those cash generating units
or groups of cash-generating units that are expected to benefit from the
business combination in which the goodwill arose. The units or groups of
units are identified at the lowest level at which goodwill is monitored for
internal management purposes.

b) Impairment of intangibles

Goodwill and intangible assets that have an indefinite life are not subject to
amortisation and are tested annually for impairment, or mare frequently if
events or changes in circumstances indicate that they might be impaired.

An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds the recaverable amount. The recoverable
amount is the higher of an asset's fair value less costs of disposal and
value in use. For the purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash-generating units).

The recoverable amount of goodwill was determined using the value in
use approach and valued using discounted cashflow projections. Cash
flow projections were based on financial estimates including the board
approved budget for the year ending 30 June 2026. Cash flows beyond
the projected period are extrapolated using estimated growth rates. Key
assumptions adopted in the discounted cash flow valuation are as follows:

Assumptions 31 Dec 2025
Cash flows 5 years
Terminal growth rate 2.5%
Discount rate applied to cashflow projections 6.5%

c) Transaction costs

Transaction costs relating to the acquisition of BWPM incurred during the
2026 financial year were $2.8 million, bringing the total transaction costs
to $6.1 million ($3.3 million in 2025)

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344

| bwptrust.com.au
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

5 Distributions/ Dividend Payable
Distribution from BWP Trust

In accordance with the Trust's constitution, the unrealised gains or losses on the revaluation of the fair value of investment properties, as well as other
items as determined by the directors, are not included in the profit available for distribution to securityholders. A reconciliation is provided below:

Dec 2025 Dec 2024

$000 $000

Profit for the period attributable to securityholders of BWP Group 221,792 157,110
Capital profits released/ (retained) from undistributed profit 400 (400)
Remeasurement of derivatives to fair value 314 2,192
Transaction costs incurred during the period 2,751 -
Net unrealised gains in fair value of investment properties (155,864) (93,222)
Distributable profit for the period 69,393 65,680
Opening undistributed profit 5 -
Closing undistributed profit (3) (37)
Distributable amount 69,395 65,643
Distribution (cents per security) 9.58 9.20

Dividend from BWP Property Group Ltd

No dividend has been paid or declared during the period.

6 Interest-Bearing Loans and Borrowings

As at 31 December 2025 the Group had the following borrowings:
Limit Amount drawn

Expiry date $000 $000

Bank debt facilities
Sumitomo Mitsui Banking Corporation 24 June 2027 100,000 100,000
Westpac Banking Corporation 30 April 2028 135,000 30,000
Sumitomo Mitsui Banking Corporation 24 June 2028 110,000 60,000
Bank of China 27 June 2028 50,000 50,000
Commonwealth Bank of Australia 31 July 2028 150,000 71,300
Westpac Banking Corporation 31 July 2028 85,000 42,500
United Overseas Bank 5 December 2028 50,000 =
Bank of China 12 June 2029 50,000 =
Institutional term loan 29 November 2030 75,000 75,000
805,000 428,800

Corporate bonds

Fixed term seven-year corporate bond' 10 April 2026 150,000 150,000
Fixed term seven-year corporate bond 24 March 2028 100,000 100,000
Fixed term five-year corporate bond 29 October 2030 300,000 300,000
Accrued interest and borrowing costs 1,695
550,000 551,695
1,355,000 980,495

1 $1.25 million of accrued interest and borrowing costs, together with the $150.0 million fixed term corporate bond have been classified as current liabilities due to maturity in
April 2026.

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
as Responsible Entity for the BWP Trust Perth, WA 6000
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

7 Issued Capital

Securityholders of the Trust

Number of

(parent entity) ordinary securities $000
At 1 July 2025 713,511,241 1,191,167
Securities issued as consideration

for business combinations' 10,867,347 36,206
Transaction costs - (475)
At 31 December 2025 724,378,588 1,226,898
Securityholders of the Number of

Company ordinary securities $000
At 1 July 2025 - B
Initial securities issued 713,511,241 137,142
Securities issued as consideration

for business combinations' 10,867,347 2,036
Transaction costs - (64)
At 31 December 2025 724,378,588 139,114

" Purchase consideration for internalisation of BWPM.

Securities on issue are recognised at the fair value of the consideration
received. Any transaction costs arising on the issue of securities are recognised
directly in equity as a reduction of the security proceeds received.

The distribution reinvestment plan was active for the interim distribution
related to the half-year ended 31 December 2025.

8 Segment Reporting

The Group operates wholly within Australia and derives rental income from
investments in commercial warehouse and large format retail properties
and as such this is considered to be the only segment in which the Group

is engaged.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace

Perth, WA 6000

9 Financial Instruments

a) Fair value

The fair values and carrying amounts of the Group’s financial assets and
financial liabilities recorded in the financial statements are materially the
same with the exception of the following:

Dec 2025 Jun 2025

$000 $000

Corporate bonds - book value' (551,695) (251,163
Corporate bonds - fair value (534,918) (243,492)

1 Current period includes $1.25 million of accrued interest and borrowing costs,
together with the $150 million fixed term corporate bond which have been
classified as current liabilities.

The methods and assumptions used ta estimate the fair value of financial
instruments are as follows:

Loans and receivables, and payables and deferred income

Due to the short-term nature of these financial rights and obligations, their
carrying amounts are estimates to represent their fair values.

Cash and short-term deposits
The carrying amount is fair value due to the liquid nature of these assets.

Bank debt facilities and corporate bonds

Market values have been used to determine the fair value of corporate
bonds using a quoted market price. The fair value of bank debt facilities
have been calculated discounting the expected future cash flows at
prevailing interest rates using market observable inputs.

Interest rate swaps

Interest rate swaps are measured at fair value by valuation techniques for
which allinputs which have a significant effect on the recorded fair value
are observable, either directly or indirectly (Level 2).

(b) Financial risk management - credit risk

An allowance for impairment in respect of $0.03 million of receivables
has been made during the current period (2024: $0.04 million). Based on
historical default rates and access to bank guarantees, the Group believes
that no other impairment allowance is necessary.

Other aspects of the Group’s financial risk management objectives and
policies are consistent with those disclosed in the BWP Trust 30 June
2025 annual financial statements.

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344

| bwptrust.com.au
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

10 Capital Expenditure Commitments

Estimated capital expenditure contracted for at balance date, but not
provided for in the financial statements, which is payable:

Dec 2025 Jun 2025
$000 $000

Not later than one year:
Related parties 85,000 14,000
Unrelated parties 50,200 11,000
135,200 25,000

Capital commitments to related parties

Bunnings store expansion and network upgrades

As part of the proposal approved by BWP Trust unitholders on 28 July
2025, BWP Group committed to store expansion expenditure of

$56.0 million and network upgrade expenditure of $15.0 million at certain
Bunnings sites within the BWP property portfolio.

Pakenham, Victoria

In January 2025, the Group reached agreement with Bunnings for a
$14.0 million expansion of the Bunnings Warehouse at Pakenham (VIC).

Capital commitments to unrelated parties

Fountain Gate, Victoria

In August 2025, the Trust committed to redevelop the ex-Bunnings
warehouse at Fountain Gate (VIC) at a cost of $24.2 million, with
$1.8 million spent to date.

Noarlunga, South Australia

In December 2025, the Trust committed to redevelop the ex-Bunnings
warehouse at Noarlunga (SA) at a cost of $16.8 million.

Midland, Western Australia

In January 2025, the Group reached agreement with an unrelated
third party tenant for an $11.0 million redevelopment and car showroom
expansion at Midland (WA).

11 Related Parties

Arrangements with related parties continue to be in place. For details
on these arrangements refer to the 30 June 2025 annual financial
statements, along with Note 10 of these financial statements.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

12 Other Material Accounting Policies

This note pravides a list of new material accounting policies adopted in the
preparation of the consolidated interim financial statements.

a) Principles of consolidation

The consolidated financial statements comprise the financial statements
of BWP Group. The financial statements of subsidiary entities are prepared
for the same reporting period as the parent entity, using consistent
accounting policies. Adjustments may be made to bring into line any
dissimilar accounting policies that may exist. In preparing the consolidated
financial statements, all inter-entity balances and transactions, income and
expenses and profits and losses resulting from intra-group transactions
have been eliminated. Subsidiaries are consolidated from the date

on which controlis obtained ta the date on which controlis disposed.
Acquisitions of subsidiaries which qualify as business combinations are
accounted for using the acquisition method of accounting.

b) Income tax

The income tax expense or revenue for the period is the tax payable on the
current period’s taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws
enacted or substantively enacted at the end of the reporting period.

BWHP Property Group Ltd and its 100 per cent owned Australian resident
subsidiaries have formed a tax consolidation group with effect from BWP
Property Group Ltd inception (being 16 June 2025). BWP Property Group
Ltd is the head entity of the tax consolidated group. Members of the group
have entered into a tax sharing agreement in order to allocate income tax
expense to the wholly-owned subsidiaries on a stand-alone basis. The
tax sharing arrangement provides for the allocation of income tax liabilities
between the entities should the head entity default on its tax payment
obligations. The possibility of such a default is considered remote at the
date of this report. Members of the tax consolidated group have entered
into a tax funding agreement.

Deferred income tax is provided in full, using the liability methad, on
temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial
statements. However, deferred tax liabilities are not recognised if they
arise from the initial recognition of goodwill. Deferred income tax is also
not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit or loss. Deferred
income tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reparting period and
are expected to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled. Deferred tax assets
are recognised only if it is probable that future taxable amounts will be
available to utilise those temporary differences and losses.

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

12 Other Material Accounting Policies
(continued)

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to offset current tax assets and liabilities and when

the deferred tax balances relate to the same taxation authority. Current
tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the
extent that it relates to items recognised in other comprehensive income
or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.

c) Share and rights based payment plans

The value of options or performance rights granted to employees is
recognised as an employee expense, with a corresponding increase

in equity, over the period that the employees become unconditionally
entitled to the options or performance rights (the vesting period), ending
on the date on which the relevant employees become fully entitled to the
option or performance right (the vesting date).

13 Subsequent Events

In January 2026, BWP executed an unconditional contract of sale to sell
the Chadstone Homeplus Homemaker Centre (VIC) for $86.0 million.
Settlement is anticipated in June 2026.

No other matters or circumstances have arisen since the end of the period
that have significantly affected or may significantly affect the operations,
results of operations or state of affairs of the Group in subsequent financial

periods.
BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
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Directors’ declaration

FOR THE HALF-YEAR ENDED 31 DECEMBER 2025

In accordance with a resolution of the directors of each of BWP Property Group Ltd and BWP Management Limited, responsible entity for the BWP Trust,
| state that:

In the opinion of the directors:
a) the consolidated financial statements and notes of the Group are in accordance with the Corporations Act 2007, including:

] giving a true and fair view of the Group’s financial position as at 31 December 2025 and of its performance for the half-year ended on that date;
and

i) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations Regulations 2001; and
b)  there are reasonable grounds to believe that the Group will be able to pay its debts as and when they become due and payable.

For and on behalf of the boards of each of BWP Property Group Ltd and BWP Management Limited.

P/ A

Tony Howarth AO

Chair

BWP Property Group Ltd and BWP Management Limited
Perth, 13 February 2026

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
as Responsible Entity for the BWP Trust Perth, WA 6000
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BWP Property Group Ltd

Half-year consolidated
financial statements

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025
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Consolidated statement of profit or loss
and other comprehensive income

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

15 Dec 2025
$000
Management fee income 482
Service fee income 3,979
Finance income 225
Total revenue 4,686
Finance costs (170)
Employee benefits expense (3,204)
Transaction costs (293)
Consulting fees (217)
Other operating expenses (739)
Total expenses (4,623)
Profit before income tax expense 63
Income tax expense (169)
Loss after tax being total comprehensive loss attributable to the members of BWP Property Group Ltd (106)
Basic and diluted earnings attributable to securityholders of the Company [cents per security) (0.01)
The consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.
BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au

BWP Management Limited ABN 26 082 856 424 123 St Georges Terrace Perth WA 6843 F +61 89327 4344
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Consolidated statement of financial position

AS AT 15 DECEMBER 2025

15 Dec 2025
Consolidated statement of financial position Note $000
ASSETS
Current assets
Cash 15,927
Receivables and prepayments 1,563
Total current assets 17,490
Non-current assets
Goodwill 3 134,295
Deferred tax assets 99
Total non-current assets 134,394
Total assets 151,884
LIABILITIES
Current liabilities
Payables 1,117
Current tax liabilities 201
Provisions 4 1,650
Total current liabilities 2,968
Non-current liabilities
Interest-bearing loans and borrowings 5 11,206
Total non-current liabilities 11,206
Total liabilities 14,174
Net assets 137,710
EQUITY
Equity attributable to securityholders of BWP Property Group Ltd
Issued capital 6 139,114
Reserves (1,298)
Undistributed loss (106)
Total equity 137,710
The consolidated statement of financial position should be read in conjunction with the accompanying notes.
BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
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Consolidated statement of cash flows

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

15 Dec 2025
$000

Cash flows from operating activities
Receipts from services 6,693
Payments to suppliers and employees (3,836)
Finance income 225
Net cash flows from operating activities 3,082
Cash flows from investing activities
Net cash acquired from business combination 11,750
Net cash flows from investing activities 11,750
Cash flows from financing activities
Net proceeds from intercompany borrowings 2,693
Treasury securities purchased (1,534)
Transaction costs - equity issued (64)
Net cash flows from financing activities 1,095
Net increase in cash 15,927
Cash at the beginning of the period =
Cash at the end of the period 15,927
The consolidated statement of cash flows should be read in conjunction with the accompanying notes.
BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
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Consolidated statement of changes in equity

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

Share-based

Issued Treasury payment Undistributed
capital securities reserve income Total
$000 $000 $000 $000 $000
Balance at 16 June 2025 - = - = -
Loss for the period = = = (106) (106)
Total comprehensive loss for the period = = = (106) (106)
Share capital issued during the period 137,142 = = = 137,142
Issue of securities to Wesfarmers Limited as consideration
for BWP Management Limited acquisition 2,036 = = = 2,036
Transaction costs (64) - = (64)
Treasury securities purchased' = (1,534) = > (1,534)
Share-based payment transactions? = = 236 - 236
Total transactions with members of BWP Property Group Ltd 139,114 (1,534) 236 = 137,816
Balance at 15 December 2025 139,114 (1,534) 236 (106) 137,710

The consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

' Treasury securities purchased on market for the purpose of fulfilling the Group’s employee share and rights based payment plans upon vesting.

2 Share-based payment transactions represent the accrued employee entitlements to share awards that have not yet vested.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace

Perth, WA 6000
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

1 Corporate Information

BWP Property Group Ltd (‘(BWPPG') was incorporated on 16 June

2025. Accordingly, current period balances disclosed in the consolidated
financial statements are for the period 16 June 2025 to 15 December
2025. Given the incorporation date there are no comparatives. BWPPG is
a company limited by shares incorporated and domiciled in Australia.

On 30 July 2025 BWP Trust (‘the Trust’) and BWP Property Group Ltd
('the Company’) entered into a stapling transaction, which resulted in the
formation of BWP Group. The stapling transaction was accounted for as a
business combination under AASB 3 Business Combinations.

BWHP Group is a stapled entity comprising the BWP Trust and its
subsidiaries and BWP Property Group Ltd and its subsidiaries.

For financial reporting purposes BWP Trust has been deemed the parent
entity of BWP Group.

The stapled securities of BWP Group comprise one unit in the Trust and
one share in BWP Property Group Ltd. Stapled securities cannot be traded
or dealt with separately. The Trust and BWP Property Group Ltd remain
separate legal entities in accordance with the Corporations Act 2001.

The consolidated financial report of BWPPG and its subsidiaries' (referred
to as ‘the Group') for the half-year ended 15 December 2025 (‘HY2026')
was authorised for issue in accordance with a resolution of the directors.

2 Basis of Preparation

The consolidated half-year financial statements are a general purpose
financial report which:

> has been prepared in accordance with the requirements of the
Corporations Act 2001 and AASB 134 Interim Financial Reporting;

> is presented in Australian dollars, the Group's functional currency,
and all values are rounded to the nearest thousand dollars ($'000) in
accordance with ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191, unless otherwise stated; and

> does not include all notes of the type normally included within the
annual financial statements and therefare cannot be expected to provide
as full an understanding of the financial performance, financial position
and financing and investing activities of the Group as the full financial
statements.

The Group has adopted all of the new and revised accounting standard
and interpretations issued by the Australian Accounting Standards
Board that are relevant to its operation and effective from 16 June 2025.
The Group has not early adopted any standards, interpretations or
amendments that have been issued but are not yet effective.

3 Business Combination and Goodwiill

Acquisition of BWP Management Limited and NPR
Management Limited

On 28 July 2025 BWP Trust unitholders approved a proposal to
internalise the management functions of BWP. The internalisation
involved:

> BWHP Trust forming a new 100 per cent owned subsidiary, BWP
Property Group Ltd (BWPPG);

> BWP Trust distributing one fully paid ordinary share in BWPPG
to unitholders for each existing unit held in BWP Trust;

> Stapling each share in BWPPG to each existing unitin BWP Trust to
form a new stapled security (BWP Group); and

> BWPPG acquiring BWP Management Limited (‘(BWPM') (together
with its subsidiary entity, NPR Management Limited (‘'NPRM’)) from
Wesfarmers Limited ("Wesfarmers') via a Share Sale and
Subscription Deed.

The stapling of BWP Trust and BWPPG occurred on 30 July 2025 and
the acquisition of BWPM (and its subsidiary entity NPRM) was completed
on 1 August 2025 and from that date BWP Trust no longer pays
management fees to Wesfarmers (the previous ultimate holding company
of BWPM).

Provisional details of the purchase consideration, the net assets acquired
and goodwill are as follows:

$000
Purchase consideration
Cash paid by BWP Trust! 107,233
Stapled securities issued:
- BWP Trust' 36,206
- Company 2,036
Total purchase consideration 145,475

" The cash paid by BWP Trust and the BWP Trust securities issued to Wesfarmers
was done on behalf of the Company in settlement of a receivable owing from BWP
Trust (the deemed parent of the stapled group) upon incorporation.

The subsidiary companies are BWP Operations Pty Ltd (‘BWP Operations’), BWP Management Limited (‘(BWPM'’) and NPR Management Limited ('NPRM’), a wholly

owned subsidiary of BWPM. BWPPG obtained control of BWP Operations on 16 June 2025 when this entity was also incorporated. BWPPG obtained control of BWPM
and its subsidiary NPRM on 1 August 2025 when acquired from Wesfarmers Limited via a share sale (refer Note 3), therefore the results presented for HY2026 are for the

consolidated group.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000
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FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

3 Business Combination and Goodwiill
(continued)

The assets and liabilities recognised as a result of the acquisition of BWPM
are as follows:

Fair Value

$000

Cash and cash equivalents 11,750
Receivables and prepayments 769
Payables (489)
Provision for employee benefits (639)
Deferred tax liabilities (211)
Net identifiable assets acquired 11,180
Goodwill 134,295
Net assets acquired 145,475

The acquisition method of accounting is used to account for all business
combinations, regardless of whether equity instruments or other assets are
acquired. The consideration transferred for the acquisition of a subsidiary
comprises the following:

i) fairvalues of the assets transferred:;

i) liabilities incurred to the former owners of the acquired business;

i) equity interest issued by the stapled group;

iv) fair value of any asset or liability resulting from a contingent
consideration arrangement; and

v) fairvalue of any pre-existing equity interest in the subsidiary.

Acquisition-related costs are expensed as incurred. The excess of the
consideration transferred, amount of any non-controlling interest in the
acquired entity, and acquisition-date fair value of any previous equity
interest in the acquired entity over the fair value of the net identifiable
assets acquired is recorded as goodwill.

a) Goodwill

Goodwill represents the excess of the cast of an acquisition over the fair
value of the net identifiable assets acquired at the date of the acquisition.
Goodwill are not amartised, but it is tested for impairment annually, or
more frequently if events or changes in circumstances indicate that it
might be impaired, and is carried at cost less accumulated impairment
losses.

Goodwill are allocated to cash-generating units for the purpose of
impairment testing. The allocation is made to those cash generating units
or groups of cash-generating units that are expected to benefit from the
business combination in which the goodwill arose. The units or groups of
units are identified at the lowest level at which goodwill is monitored for
internal management purposes.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

b) Impairment of intangibles

Goodwill and intangible assets that have an indefinite life are not subject to
amortisation and are tested annually for impairment, or more frequently if
events or changes in circumstances indicate that they might be impaired.

An impairment loss is recognised for the amount by which the asset's
carrying amount exceeds the recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and
value in use. For the purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash-generating units).

The recoverable amount of goodwill was determined using the fair value
less costs of disposal approach and valued on an earnings multiples basis.

Key assumptions adopted in the discounted cash flow valuation are as
follows:

Assumptions 15 Dec 2025
Market observable management fee 0.6%
EBIT margin 60-65%
EBIT multiple 10x

c) Transaction costs

Transaction costs relating to the acquisition of BWPM incurred were
$0.3 million.

4 Provisions

15 Dec 2025

$000

Employee entitlements 913
Short term incentives 737
1,650

A liability is recognised for benefits accruing to employees in respect of
wages and salaries, superannuation, annual leave and long service leave
in the period the related service is rendered.

Liabilities recognised in respect of short-term employee benefits are
measured at their nominal values using the remuneration rate expected to
apply at the time of settlement.

The obligations are presented as current liabilities in the balance sheet of
the Group when the group does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless
of when the actual settlement is expected to occur.

GPO Box M978
Perth WA 6843
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FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

5 Interest-Bearing Loans and Borrowings

15 Dec 2025
$000

Intercompany loans 11,206

The non-current loan with BWP Trust is an interest-bearing loan with a
rate based on the average monthly borrowing rate of the Trust. This loan is
repayable in full on 1 August 2035, which falls more than 12 months after
the reporting date.

Borrowings are initially recognised at fair value, net of transaction costs
incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the
redemption amount is recognised in profit or loss over the period of the
borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an
unconditional right to defer settlement of the liability for at least 12 maonths
after the reporting period.

6 Issued Capital

Number of
ordinary
securities $000
At 16 June 2025 - -
Securities issued’ 713,511,241 137,142
Securities issued as consideration
for business combinations? 10,867,347 2,036
Transaction costs - (64)
At 15 December 2025 724,378,588 139,114

" Share capital issued on incorporation, in exchange for a corresponding receivable
from deemed parent BWP Trust. The receivable has been settled by BWP Trust
cash and share capital issued to Wesfarmers on behalf of the Company for the
acquisition of BWPM (refer to note 3).

2 Share capital issued to Wesfarmers as consideration for acquisition of BWPM.

Securities on issue are recognised at the fair value of the consideration
paid. Any transaction costs arising on the issue of securities are recognised
directly in equity as a reduction of the share proceeds received.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

7 Segment Reporting

The Group operates wholly within Australia and derives management
and service fees from managing properties owned by BWP Trust and its
subsidiary trusts.

8 Related Parties

Relationship with the Wesfarmers Group (‘Wesfarmers’)

As a result of the stapling of BWP Trust and BWPPG which occurred
on 1TAugust 2025, Wesfarmers Investments Pty Limited, a controlled
entity of Wesfarmers Limited, now holds 169,881,553 securities in
BWPPG, representing 23.45 per cent of the securities on issue at

15 December 2025.

Relationship with BWP Trust and its subsidiary Trusts

Twao subsidiary entities of BWPPG, BWPM and NPRM, continue to be the
Responsible Entities of the BWP Trust and the NPR Trusts respectively and
are entitled to management fees based on the gross asset value of those
Trusts. Service fees are also charged to the Trusts in order to recover the
operating expenditure of BWPPG and its subsidiaries.

BWPPG has an interest-bearing loan with BWP Trust. Refer to Note 5 for
further information.

9 Other Material Accounting Policies

This note provides a list of all material accounting policies adopted in the
preparation of the consolidated financial statements.

a) Principles of consolidation

The consolidated financial statements comprise the financial statements
of BWPPG. The financial statements of subsidiary entities are prepared for
the same reporting period as the parent entity, using consistent accounting
policies. Adjustments are made to bring into line any dissimilar accounting
policies that may exist. In preparing the consolidated financial statements,
allinter-entity balances and transactions, income and expenses and profits
and losses resulting from intra-group transactions have been eliminated.
Subsidiaries are consolidated from the date on which control is obtained

to the date on which controlis disposed. Acquisitions of subsidiaries which
qualify as business combinations are accounted for using the acquisition
method of accounting.

GPO Box M978
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FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

9 Other Material Accounting Policies
(continued)

b) Revenue

Revenue is measured at the fair value of the consideration received or
receivable in exchange for services provided to customers. Revenue
derived from significant business activities is recognised on the following
basis:

Management fee income

Revenue is recognised based on the entitlement specified and calculated
under the Constitutions of the BWP and NPR Trusts to which BWPM and
NPRM, as the responsible entities, are entitled. The Group recognises the
revenue on a@ monthly basis based on the gross assets of the BWP Trust
Group.

Service fee income

The Group derives revenue to specifically offset expenses involved in
delivering property investment, management, development and leasing
services, in the period in which performance obligations are satisfied and
actual services are rendered.

Finance income

Interest income is recognised on an accruals basis using the effective
interest method.

c) Expenses

Finance costs

Finance and borrowing costs are recognised as an expense when incurred.

Other expenses
All other expenses are recognised on an accruals basis.

d) Income tax

The income tax expense or revenue for the period is the tax payable on the
current period’s taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws
enacted or substantively enacted at the end of the reporting period.

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

BWHP Property Group Ltd and its 100 per cent owned Australian resident
subsidiaries have formed a tax consolidation group with effect from
BWPPG's inception (being 16 June 2025). BWPPG is the head entity
of the tax consolidated group. Members of the group have entered into

a tax sharing agreement in order to allocate income tax expense to the
wholly-owned subsidiaries on a stand-alone basis. The tax sharing
arrangement provides for the allocation of income tax liabilities between
the entities should the head entity default on its tax payment obligations.
The possibility of such a default is considered remote at the date of this
report. Members of the tax consolidated group have entered into a tax
funding agreement.

The group has applied the group allocation approach in determining the
appropriate amount of current taxes to allocate to members of the tax
consolidated group. The tax funding agreement provides for each member
of the tax consolidated group ta pay a tax equivalent amount to or from
the parent in accordance with their notional current tax liability or current
tax asset. Such amounts are reflected in amounts receivable from or
payable to the parent company in their accounts and are settled as soon
as practicable after lodgement of the consolidated return and payment of
the tax liability.

Deferred income tax is provided in full, using the liability method, on
temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial
statements. However, deferred tax liabilities are not recognised if they
arise from the initial recognition of goodwill. Deferred income tax is also
not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit or loss. Deferred
income tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reporting period and
are expected to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled. Deferred tax assets
are recognised only if it is probable that future taxable amounts will be
available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to offset current tax assets and liabilities and when

the deferred tax balances relate to the same taxation authority. Current
tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the
extent that it relates to items recognised in other comprehensive income
or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.
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Notes to the consolidated financial statements

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

9 Other Material Accounting Policies 10 Events occuring after the reporting
(continued) period

e) Goods and services tax There has not been any matter or circumstance occuring subsequent

Revenues, expenses and assets are recognised net of the amount of to th‘e end of the financial period that has significantly affected, or may

Goods and Services Tax (GST) except where the GST incurred on a significantly affect, the operations of the Group, the results of those

purchase of goods and services is not recoverable from the taxation operations, or the state of affairs of the Group in future financial years.

authority. In these circumstances the GST is recognised as part of the cost
of the acquisition of the asset or as part of the expense.

Receivables and payables are stated with the amount of GST included.
The net amount of GST recaverable from or payable to the taxation
authority is included as part of receivables or payables in the balance
sheet.

Commitments and contingencies are disclosed net of the amount of GST
recoverable from, or payable to, the taxation authority.

f) Cash

Cash in the consolidated balance sheet, and far the purposes of the
consolidated statement of cash flows, comprises cash at bank and short-
term deposits. Cash at bank earns interest at floating rates based on daily
bank deposit rates.

g) Trade and other receivables

Trade and other receivables are initially recognised at the amounts due

to the Group, and subsequently at amortised cost, less any provision

for doubtful debts. Receivables are usually settled within 30 days of
recognition. Receivables are presented as current assets unless collection
is not expected for greater than 12 months after reporting date.

Collectability of receivables is reviewed on an ongoing basis. Trade
receivables are written off when there is no reasonable expectation of
recavery.

h) Share-based payments

The value of options or performance rights granted to employees is
recognised as an employee expense, with a corresponding increase

in equity, over the period that the employees become unconditionally
entitled to the options or performance rights (the vesting period), ending
on the date on which the relevant employees become fully entitled to the
aption or perfarmance right (the vesting date).

BWP Property Group Ltd ABN 63 688 059 074 Brookfield Place Tower 2 GPO Box M978 T +61 8 9327 4356 | bwptrust.com.au
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Directors’ report

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

In accordance with the Corporations Act 2001, BWP Property Group Ltd
(ABN 63 688 059 074), provides this report for the financial half-year that
commenced 16 June 2025 and ended 15 December 2025 and review
report thereon.

Directors

The names of directors of the company in office since inception on
16 June 2025 and until the date of this report were:

Tony Howarth AQ (Chair)

Mark Scatena (Managing Director)
Tim Bult (effective 1 December 2025)
Danielle Carter

Fiona Harris AM

Alison Quinn

Mike Steur

Directors were in office for the entire period unless otherwise stated.
Review and results of operations

Internalisation of management
On 28 July 2025 BWP Trust unitholders approved a proposal to

internalise the management functions of BWP. The internalisation
involved:

> BWP Trust forming a new 100 per cent owned subsidiary, BWPPG;

> BWP Trust distributing one fully paid ordinary share in BWPPG to
unitholders for each existing unit held in BWP Trust;

> Stapling each share in BWPPG to each existing unit in BWP Trust to
form a new stapled security (BWP Group), and

> BWPPG acquiring BWPM (together with its subsidiary entity, NPRM)
from Wesfarmers via a Share Sale and Subscription Deed.

The stapling of BWP Trust and BWPPG occurred on 30 July 2025 and
the acquisition of BWPM (and its subsidiary entity NPRM) occurred on
1August 2025 and from that date BWP Trust no longer pays management
fees to Wesfarmers (the previous ultimate holding company of BWPM).

BWP Property Group Ltd ABN 63 688 059 074
BWP Management Limited ABN 26 082 856 424
as Responsible Entity for the BWP Trust

Brookfield Place Tower 2
123 St Georges Terrace
Perth, WA 6000

bwp

Summary of financial performance

During the six months of operation, post-inception, the Company and
it's subsidiaries primarily generated revenue from management fees
and service income, to offset expenses associated with the provision of
property investment, management, development and leasing services.

15 Dec 2025

$000

Profit before tax 63
Income tax expense (169)
Loss for the period (106)

The loss made during the period was mainly due to one-off transaction
costs incurred as part of the internalisation of management transaction.

Securities onissue

At 15 December 2025, 724,378,588 securities of BWP Property Group
Ltd were on issue.

Significant events after the balance date

No matters or circumstances have arisen since the end of the financial
period that have significantly affected or may significantly affect the
operations, results of operations or state of affairs of the Group in
subsequent financial periods.

Auditor independence declaration

The lead auditor's independence declaration is set out on page
41 and forms part of the directors’ report for the half-year ended
15 December 2025.

Rounding off

The amounts contained in this report and the financial statements have
been rounded to the nearest thousand dollars in accordance with ASIC
Corporations (Rounding in Financial/Directars’ Reports) Instrument
2016/191, unless otherwise stated. The Company is an entity to which the
Class Order applies.

Signed in accordance with a resolution of the directors of BWP Property
Group Ltd.

P/

Tony Howarth AO

Chair

BWHP Property Group Ltd
Perth, 13 February 2026

GPO Box M978
Perth WA 6843

T +61 89327 4356
F +618 9327 4344
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Directors’ declaration

FOR THE HALF-YEAR ENDED 15 DECEMBER 2025

In accordance with a resolution of the directors of BWP Property Group Ltd, | state that:
In the opinion of the directors:
a) the consolidated financial statements and notes of the Group are in accordance with the Corporations Act 2007, including:

i) giving a true and fair view of the Group's financial position as at 15 December 2025 and of its performance for the half-year ended on that date;
and

ii) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations Regulations 2001; and
b) there are reasonable grounds to believe that the Group will be able to pay its debts as and when they become due and payable.

For and on behalf of the board of BWP Property Group Ltd.

P/ A

Tony Howarth AO

Chair

BWHP Property Group Ltd
Perth, 13 February 2026
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