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Brisbane Markets Limited and Controlled Entities .
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Directors’ report
31 December 2025

Your Directors present their report on the consolidated entity consisting of Brisbane Markets Limited (the
company) and the entities it controlled (the Group at the end of, or during, the half-year ended 31 December
2025.

Directors

The following persons were Directors of Brisbane Markets Limited during the half-year or at the date of this
report:

Anthony Robert Kelly

Peter Gerard Tighe

Bruce Miles Hatcher

Stuart Anthony Lummis

Nicole Radice

Noel Anthony Greenhalgh
Stephen Edwards

Andrew Alexander George Young
Principal activities

During the half-year, the principal continuing activities of the consolidated entity consisted of:

Facilitating the efficient and effective operation and growth of the Brisbane Markets® site;

Providing world class infrastructure and services to facilitate the marketing and distribution of
predominantly fresh produce, together with flowers and other ancillary products, to domestic and
international customers; and

Preserving and promoting the role of the Central Market for the benefit of industry stakeholders and
consumers.

There were no significant changes in the nature of the activities of the consolidated entity during the half-
year.

Review of operations

The net profit of the consolidated entity after income tax for the half-year ended 31 December 2025 was a
profit of $8.234 million (2024: profit of $8.872 million). The underlying performance for the period of $9.79
million operating profit was a pleasing increase when compared with the same period last year. The
Investment Property valuation continues to reflect a further upward movement in yields. The operating profit
(which is a non statutory measure and is not subject to audit or review) for the half year is summarised
below. The Directors’ view is that presentation of the information in this format provides an accurate
representation of the underlying performance that would not otherwise be available.

December 2025 December 2024 Change

I S milon S milion
0793 8343 17.39%
1.067 3720
0.385 (0.080)
11245 11983
@ot) @111)
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The profit/(loss) after income tax includes the following:

The share of profit/(loss) contribution from Perth Markets Group Limited (PMGL) and Investments for the period
was a profit of $0.385 million as disclosed in the Financial Report (share of profit of $0.05 million for the 2024
year). The table below provides a reconciliation to information contained in the Financial Report.

December 2025 December 2024

$ million $ million
Share of net profit of associate included in Financial Report 1.472 1.239
Add other income 0.000 0.004
Less share of finance costs incurred (1.075) (1.260)
Less other costs incurred (0.012) (0.063)
Share of net profit of associate as disclosed in operating result 0.385 (0.080)

above

The following matters are of note for the financial half-year:

e  BML’s Investment Property was valued at $435.5 million at 31 December 2025 (30 June 2025 was
$431.8 million). The property valuation was completed by an independent valuer.

e  BML maintained its 49% holding in Perth Markets Group Limited.

e  The project to raise the Curzon Street roadway and bridge to 7m AHD is progressing, and the contract
was awarded in December 2025. The works will commence in the first week of March 2026 with
completion scheduled from August 2026.

¢ Flood mitigation works remain an ongoing priority for BML, including elevation of critical technology
and infrastructure. Planning is well underway for additional raising of main building electrical
distribution boards for Buildings G, J, V and Y. The project to raise essential services will continue
progressively over future years.

e The dry fire system upgrade project has been completed, and the functional and compliant side-wide
fire detection system is now in place. This was an extensive project over the past three years which
has seen all fire panels, detectors and other field devices replaced.

e Two new developments at Buildings E2 and H2 are in discussion with prospective tenants. Pending
approval of the amended development application, and BML reaching satisfactory terms with the
potential tenants, tendering, evaluation and the contract award is scheduled for the end of the first
quarter of 2026.

e BML implemented a change at all vehicle entrances (boom gates) to the Northern Industrial Precinct
(NIP). From 1 December 2025, vehicle access into the NIP is via Licence Plate Recognition (LPR)
only. Virtual and physical access cards no longer provide access at vehicle entry points.

e BML introduced Pedestrian Rules, a new safety initiative that has been incorporated into, and is
enforceable under the Brisbane Markets Regulations. The Pedestrian Rules promote awareness of
safe pedestrian behaviours and encourage pedestrians to take greater responsibility for their own
safety.

e  Technological enhancements included a new phone system and migration of all PCs to Windows 11,
ensuring efficient and robust computer operating systems. In addition, CCTV servers responsible for
managing 300 CCTV cameras on site were upgraded.

e The Operations Log — a database which is key to the operation and review of Markets activities — was
upgraded during the reporting period. This ensures Market Officers and other BML staff have readily
available access to accurate information in a timely manner.

e The Brisbane Markets site continues to maintain excellent tenancy occupancy rates, with industrial
occupancy at 100% and total site occupancy at 99.14% at 31 December 2025.

Brisbane Markets Limited
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e The BML Tenant Satisfaction Survey was completed in November 2025, asking questions relating to
site improvements, cleanliness, safety, security, property and maintenance, communications, events,
sponsorship and BML’s performance as a landlord. Very pleasingly, all areas received strongly
positive ratings.

¢ The annual Forklift Operator of the Year event celebrated its tenth anniversary in 2025, once again
receiving strong support from the Markets community and a very high number of registered entrants.

e  The annual Mango Auction was held in September 2025, raising more than $81,000 for charities
Redkite and The Lady Musgrave Trust. Chris Frame of the Standard Market Company was crowned
2025 Mango King, with a winning bid of $66,000 for the first symbolic tray of mangoes.

e  Saturday Fresh Market continued to enjoy strong engagement and attendance, averaging more than
5,000 customers per week. In the second half of 2025, SFM hosted several very successful special
events including a Mega Garage Sale, Closet Cleanout, Plantapalooza and Festive Fresh Night
Market.

Other than the above, there were no significant changes in the state of affairs of the consolidated entity
during the financial half-year.

Matters subsequent to the end of the financial half-year

There are no significant events that have occurred subsequent to the end of the financial half-year that have
not been disclosed in this report.

Auditor independence

Section 307C of the Corporations Act 2001 requires the company's auditors, BDO Audit Pty Ltd, to provide
the Directors with a written Independence Declaration in relation to their audit of the financial report ended
31 December 2025. The Auditor's Independence Declaration is attached and forms part of this Directors’
Report.

Rounding of amounts to the nearest thousand dollars

The consolidated entity satisfies the requirements of ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191 issued by the Australian Securities and Investments Commission relating to
“rounding off” of amounts in the Directors’ Report and the financial statements to the nearest thousand dollars.
Amounts have been rounded off in the Directors’ Report and financial statements in accordance with that ASIC
Instrument.

This report is made in accordance with a resolution of the Directors.

A Kelly A Young
Chair Director

2 March 2026
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Auditors’ independence declaration

Tel: +61 7 3237 5999 Level 18, 360 Queen Street
Fax: +61 7 3221 9227 Brisbane QLD 4000
GPO Box 457 Brisbane QLD 4001

www.bdo.com.au
Australia

DECLARATION OF INDEPENDENCE BY D P WRIGHT TO THE DIRECTORS OF BRISBANE MARKETS
LIMITED

As lead auditor for the review of Brisbane Markets Limited for the half-year ended 31 December 2025,
| declare that, to the best of my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and

2. No contraventions of any applicable code of professional conduct in relation to the review.

This declaration is in respect of Brisbane Markets Limited and the entities it controlled during the
period.

Tl
D P Wright |

Director

BDO Audit Pty Ltd

Brisbane, 2 March 2026

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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Statement of profit or loss and other comprehensive income

For the half-year ended 31 December 2025

Revenue

Rent revenue

Revenue from contracts with customers
Service revenue

Recoveries revenue

Entry fees and parking

Marketing revenue

Other

Other Income

Fair Value increase in Investment property
Share of net profits of associates

Other

Total revenue and other income

Expenses

Finance costs

Direct costs of services provided
Employee benefits expenses

Site operating costs

Other expenses

Repairs and maintenance

Depreciation and amortisation expense

Defined contribution superannuation expense

Marketing and promotion — general
Total expenses
Profit/(Loss) before income tax expense

Income tax (expense)/benefit

Profit/(Loss) after income tax for the half-year

Other comprehensive income

Items that may be reclassified subsequently to profit or loss:
Cash flow hedge (movement in interest rate swaps)

Income tax relating to cash flow hedge

Share of other comprehensive income of associates (net of tax)

Other comprehensive loss for the half-year, net of tax
Total comprehensive income/(loss) for the half-year

Note

BRISBANE

LIMITED,

Consolidated

31 Dec 2025
$°000

16,481

6,234
4,213
1,453
160
34
12,094

1,067
1,472
601
3,140
31,715

5,634
4,169
4,395
3,342
1,067
860
316
394
393
20,470
11,245

(3,011)
8,234

2,080
(623)
1,457

301
1,758
9,992

31 Dec 2024
$°000

15,836

6,181
4,142
1,394

255
28
12,000

3,720
1,239
765
5,724
33,560

5,953
4,406
4,091
4,030
850
907
364
369
607
21,577
11,983

(3,111)
8,872

(489)

147
(342)
(147)
(489)
8,383

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes.

Brisbane Markets Limited
ABN 39 064 983 017
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Statement of financial position
As at 31 December 2025

Assets

Current assets

Cash and cash equivalents
Other current assets

Trade and other receivables
Short Term Finance Receivables
Current tax assets

Inventories

Total current assets
Non-current assets

Investment properties
Investment accounted using the equity method
Property, plant and equipment
Intangible assets

Right of use asset

Other Long Term Receivables
Total non-current assets

Total assets

Liabilities

Current liabilities

Trade and other payables
Employee entitlements
Derivatives

Current tax liabilities
Total current liabilities
Non-current liabilities
Borrowings

Deferred tax liabilities
Derivatives

Trade and other payables
Employee entitlements
Total non-current liabilities
Total liabilities

Net assets

Equity
Contributed equity
Reserves
Retained profits
Total equity

Consolidated

Note 31 Dec 2025 30 Jun 2025
$°000 $°000

2 10,169 6,088
3 6,230 2,816
1,705 1,406

143 138

- 2,124

829 773

19,076 13,345

4 435,500 431,800
5 89,220 88,528
2,168 2,148

500 500

417 489

527,805 523,465

546,881 536,810

10,200 5,524

425 382

- 257

683 -

11,308 6,163

199,017 199,017

74,793 72,687

946 2,770

1,039 1,081

33 25

275,828 275,580

287,136 281,743

259,745 255,067

90,092 90,092

(1,287) (3,045)

170,940 168,020

259,745 255,067

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

Brisbane Markets Limited
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Statement of changes in equity
For the half-year ended 31 December 2025

RESERVES
Issued Cash flow Share of Retained Totals
capital hedge other profits
reserve changes
in equity
in
associate
Note $°000 $°000 $°000 $°000 $°000

Consolidated entity
Balance at 1 July 2024 90,092 (1,048) (585) 156,806 245,265

Profit after income tax

for the half-year

Other comprehensive income
for the half-year, net of tax:
Change in fair value of

cash flow hedge

Net change in fair value

of cash flow hedge in - - (147) - (147)
associate

Total comprehensive

income for the half- - (342) (147) 8,872 8,383
year

- - - 8,872 8,872

- (342) - - (342)

Dividends paid - - - (4,360) (4,360)

gy o 2t 31 Dec 90,092 (1,390) (732) 161,318 249,288

Balance at 1 July 2025 90,092 (2,118) (927) 168,020 255,067

Profit after income tax

for the half-year

Other comprehensive income
for the half-year, net of tax:
Change in fair value of

cash flow hedge

Net change in fair value

of cash flow hedge in - - 301 - 301
associate

Total comprehensive

income for the half- - 1,457 301 8,234 9,992
year

Dividends paid 6 - - - (5,314) (5,314)

Egzlgnce at 31 Dec 90,092 (661) (626) 170,940 259,745

] ] - 8,234 8,234

] 1457 ] ] 1,457

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

Brisbane Markets Limited

ABN 39 064 983 017 Page 10 of 18



<« | BRISBANE
Brisbane Markets Limited and Controlled Entities [\ \J MAARKETS
(TR I LIMITEDs

Statement of cash flows

For the half-year ended 31 December 2025
Consolidated

Note 31 Dec 2025 31 Dec 2024
$°000 $°000

Cash flows from operating activities
Cash receipts from customers (incl GST) 31,499 31,334
Cash paid to suppliers and employees (incl GST) (16,108) (15,099)
15,391 16,235
Interest received 163 141
Finance costs (4,766) (5,732)
Income taxes (paid)/received 1,149 (1,478)
Net cash provided by operating activities 11,937 9,166

Cash flows from investing activities
Proceeds from sale of property, plant and equipment 35 10
Payments relating to investment properties (3,502) (6,300)
Purchase of plant and equipment (360) (368)
Distributions from associate 5 1,211 1,009
Net cash used in investing activities (2,616) (5,649)

Cash flows from financing activities
Dividends paid 6 (5,314) (4,360)
Proceeds from borrowings - 3,500
Repayment of Lease Liabilities (10) (6)
Hire purchase instalments received 84 62
Net cash provided by/(used in) financing activities (5,240) (804)
Net increase/(decrease) in cash and cash equivalents 4,081 2,713
Cash and cash equivalents at beginning of half-year 6,088 5,285
Cash and cash equivalents at end of the half-year 2 10,169 7,998

The above statement of cash flows should be read in conjunction with the accompanying notes.

Brisbane Markets Limited
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BRISBANE

LIMITED.

Notes to the financial statements

1. Material accounting policies

(a)

(b)

Basis of preparation

These general purpose financial statements for the half-year reporting period ended 31
December 2025 have been prepared in accordance with Australian Accounting Standards
AASB 134 “Interim Financial Reporting” and the Corporations Act 2001.

Brisbane Markets Limited is an unlisted public company limited by shares, incorporated and
domiciled in Australia.

Unless otherwise stated the financial statements are presented in Australian dollars which is the
functional and presentational currency of the consolidated entity.

These half-year financial statements do not include all the notes of the type normally included in
annual financial statements. Accordingly, this report is to be read in conjunction with the annual
report for the year ended 30 June 2025 and any public announcements made by Brisbane
Markets Limited during the half-year reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001.

The accounting policies and methods of computation adopted in the preparation of the half-year
financial statements are consistent with those adopted and disclosed in the consolidated entity’s
30 June 2025 annual financial statements. There are no new or revised accounting standards
and interpretations effective from 1 July 2025 that had a material impact to the financial
statements.

Critical accounting judgements, estimates and assumptions

The preparation of financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and in future
periods affected. Information about significant areas of estimation uncertainty and critical
judgments in applying accounting policies that have the most significant effect on the amounts
recognised in the financial statements are:

Estimates of fair value of investment properties

The Consolidated entity has investment properties with a carrying amount of approximately
$435.5 million (30 June 2025: $431.8 million) representing estimated fair value at reporting
date. The investment properties represent a significant portion of the total assets of the
Consolidated entity. The fair value adopted for the investment property at 250 and 385
Sherwood Road, Rocklea is based on a Valuation Report prepared by M3 Property Pty Ltd at 31
December 2025. In assessing the value of investment property, the Directors relied on
information provided by the Valuer in their report. Refer to Note 4 for further details.

Brisbane Markets Limited
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Brisbane Markets Limited and Controlled Entities

Notes to the financial statements

ASSETS AND LIABILITIES

2. Cash and Cash Equivalents

Consolidated

31 Dec 2025 30 Jun 2025

$°000 $°000

Cash at Bank 5,475 1,469
Restricted Cash held 4,694 4,619
10,169 6,088

Mangrove Insurance Guernsey PCC Limited (BML Cell) is included in the consolidated financial
report, and any cash held by this entity is restricted to purposes permitted by the Business Plan for
that entity, being the provision of insurance services. The restricted cash held at reporting date is
$4.694 million (2025: $4.619 million).

3. Other Current Assets

Consolidated
31 Dec 2025 30 Jun 2025

$°000 $°000
Accrued Revenue 72 24
Prepayments 6,158 2,792
6,230 2,816

4. Investment properties
(a) Reconciliation

Reconciliations of the carrying amount of investment properties at the beginning and end of the
current and previous periods:

Consolidated

31 Dec 2025 30 Jun 2025
(Full Year)
$°000 $°000
Freehold land, buildings and improvements
Carrying amount at beginning of financial year 431,800 419,500
Revaluation increment/(decrement) 1,067 2,563
Additions 2,670 9,312
Transfers from property, plant and equipment - (70)
Additions to lease costs and incentives 183 810
Amortisation of lease costs and incentives (220) (313)
Write-off of lease costs and incentives - (2)
Carrying amount at end of period 435,500 431,800
Summary
Freehold land, buildings and improvements — 250 Sherwood 431,200 427,500
Road, 385 Sherwood Road, and 91 Curzon Street, Rocklea.
Freehold land - 26-44 Cambridge Street, Rocklea 4,300 4,300
Total investment properties at fair value 435,500 431,800

Brisbane Markets Limited
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Notes to the financial statements

(b)  Amounts recognised in profit or loss for investment property:

Consolidated
31 Dec 2025 31 Dec 2024

$°000 $°000

Rental from investment property 15,620 15,836

Direct _operating expense from property that generated (4,595) (5,551)
rental income ' ’

11,025 10,285

(c)  Anindependent valuation of investment properties at 250 and 385 Sherwood Road Rocklea as
at 31 December 2025 was carried out by a qualified valuer with relevant experience in the type
of property being valued (Ross Farwell — AAPI QVRB No. 3250, and Michael Coverdale — AAPI,
from M3 Property Australia Pty Ltd). In assessing the value of the investment property, the
independent valuer has considered discounted cash flows, capitalisation of net market income
methods and direct comparison. The valuer determines an appropriate value based on the
methods adopted. The valuation included a static discount rate of 8.75% (30 June 2025: 8.75%)
and a slight softening of the blended capitalisation rate applied to 7.27 % (30 June 2025: 7.26
%).

5. Investment in associate

Consolidated

31 Dec 2025 30 Jun 2025
(Full Year)
$°000 $°000

Investment in Perth Markets Group Limited:
Carrying amount at beginning of financial year 88,528 80,740
Share of profit 1,472 10,238
Net share of other comprehensive income/(loss) 431 (489)
Share of distributions received/receivable from associate (1,211) (1,961)
Carrying amount at end of period 89,220 88,528

6. Dividends

Consolidated
31 Dec 2025 31 Dec 2024

$°000 $°000

Dividends provided for or paid during the half-year:
Final fully franked ordinary dividends (fully paid shares) 5,314 4,360
5,314 4,360
Dividend per share paid for fully paid shares during the 9.75 cents 8.00 cents

financial half-year

The dividends paid for the half year are franked at 20%, at a tax rate of 30%.

Brisbane Markets Limited
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Brisbane Markets Limited and Controlled Entities

Notes to the financial statements

COMMITMENTS AND CONTINGENCIES

7. Commitments

At 31 December 2025, the consolidated entity had no material capital or other expenditure commitments
other than as disclosed.

Contractual capital and other expenditure commitments
Estimated major expenditure contracted for at reporting date, but not provided for is as follows:

Consolidated
31 Dec 2025 30 Jun 2025

$°000 $°000
- payable not later than one year 4,086 4,127
- payable later than one year but not later than five years 5,818 5,856
9,904 9,983
Capital project commitments
- payable not later than one year 6,405 1,236

8. Contingent assets and contingent liabilities
As at 31 December 2025, the consolidated entity had no significant contingent assets or contingent
liabilities.

9. Events after the reporting period

There are no significant events that have occurred subsequent to the end of the half-year that have not
been disclosed in this report.

Brisbane Markets Limited
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Brisbane Markets Limited and Controlled Entities

Directors’ declaration

In the Directors’ opinion:

. the attached financial statements and notes thereto comply with the Corporations Act 2001, the
Accounting Standards AASB134 “Interim Financial Reporting”, the Corporations Regulations 2001 and
other mandatory professional reporting requirements,

. the attached financial statements and notes thereto give a true and fair view of the consolidated entity’s
financial position as at 31 December 2025 and of its performance for the financial half-year ended on
that date, and

. there are reasonable grounds to believe that Brisbane Markets Limited will be able to pay its debts as
and when they become due and payable.

This declaration is signed in accordance with a resolution of Directors.

On behalf of the Directors

A Kelly A Young
Chair Director

2 March 2026 at Brisbane

Brisbane Markets Limited
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INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of Brisbane Markets Limited

Report on the Half-Year Financial Report
Conclusion

We have reviewed the half-year financial report of Brisbane Markets Limited (the Company) and its
subsidiaries (the Group), which comprises the statement of financial position as at 31 December 2025,
the statement of profit or loss and other comprehensive income, the statement of changes in equity
and the statement of cash flows for the half-year ended on that date, material accounting policy
information and other explanatory information, and the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the accompanying half-year financial report of the Group does not comply with the
Corporations Act 2001 including:

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

ii.  Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s
Responsibilities for the Review of the Financial Report section of our report. We are independent of
the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code
of Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant
to the audit of the annual financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001 which has been
given to the directors of the Company, would be the same terms if given to the directors as at the time
of this auditor’s review report.

Responsibility of the directors for the financial report

The directors of the Company are responsible for the preparation of the half-year financial report that
gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act
2001 and for such internal control as the directors determine is necessary to enable the preparation of
the half-year financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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Auditor’s responsibility for the review of the financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE
2410 requires us to conclude whether we have become aware of any matter that makes us believe that
the half-year financial report is not in accordance with the Corporations Act 2001 including giving a
true and fair view of the Group’s financial position as at 31 December 2025 and its financial
performance for the half-year ended on that date and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

BDO Audit Pty Ltd
B> o

9

D P Wright
Director

Brisbane, 2 March 2026

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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