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dexus

Acknowledgement of country

Dexus acknowledges the Traditional Custodians of the lands on which
our business and assets operate, and recognises their ongoing
contribution to land, waters and community.

We pay our respects to First Nations Elders past and present.

Artist: Amy Allerton, Indigico Creative, a Gumbaynggir and Bundjalung woman

Artwork: The Places Where We Thrive

Artwork description: The artwork tells the story of a vision for our communities, both large and small, where
they are all thriving and strong as they build lives, homes and legacies for present and future generations.
Every community is connected by spirit and by country, surrounded by flourishing waterways and vibrant
land that is enriched and cared for by its people. Communities are empowered to find new ways to build
and expand, as they dream and innovate to create the places where we thrive.
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A resilient, Australia-focused
real asset business with clear
avenues for growth

»  Circa $62.3 billion diversified real asset business of scale with
significant growth potential

»  Demonstrated portfolio resilience and management focus on
cashflow generation

»  Strong balance sheet B = T, T 1 U o s~
I e < —
» Longstanding focus on ESG !Fy I EEEE R oonmmmeeee e EEEe |
»  Operating conditions challenging, albeit continuing to execute on
strategy
“MéIbOUrneATrpil)F’t,‘VIC": ST s i R B R
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Our strategy

Vision To be globally recognised as Australia’'s leading real asset investment manager

To deliver superior risk-adjusted returns for investors from
Strategy high-quality real assets

Strg teglc Resilient income streams Investment manager of choice
(o] oJ[=Yed d)V/=T5

Fully integrated, Investment Funds management Development
multi-sector

latf f I
platform of scale $17.8bn C. $44.5bn1 $‘|7.4bn2

and deep
capa b|||ty of capital invested directly of third party FUM group development pipeline

Underpinned by prudent capital management and a commitment to sustainability

1. Includes AMP Capital FUM at 31 December 2022.
2. Includes $15.8 billion Dexus development pipeline and estimated AMP Capital development pipeline of circa $1.6 billion at 31 December 2022.
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A real asset manager with deep sector expertise

Supported by strong governance, a robust balance sheet and leading ESG credentials

Office Industrial Retail Healthcare Infrastructure

c. $26bn FUM c. $13bn FUM c. $10bn FUM c. $2bn FUM c. $10bn FUM

Circa 1,100 workforce

Data at 31 December 2022, excludes $1.4 billion FUM relating to Real Estate Securities and Dexus Real Estate Partnership 1.

2 May 2023
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Multiple pools of capital

Diversified across sector, product type and capital base

circa $62.3 billion under management across the Dexus platform

e plaltfo:'m Real estate Real estate Infrastructure th.rc;?m:: el?UM
Sl tiple $17.8bn circa $34.3bn circa $10.2bn Ird-party
capital sources circa $44.5bn

$19.4bn $3.3bn circa $22.7bn
Pooled
4 Funds 2 Funds 6 Funds
Dexus $9.1bn $6.1bn circa $15.2bn
JV / Mandates balance sheet
$17.8bn 12 Funds 9 Funds 21 Funds
) ) $5.8bn $0.8bn circa $6.6bn
Listed / Retail
1 Funds 1Fund 12 Funds
1 Includes Dexus and AMP Capital FUM at 31 December 2022. Artist impression: Atk:issidn Cartral Sydney NSW. — =
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Wide opportunity set

Real estate

Office
Primary — Premium
exposure

- Prime CBD
No — Secondary
material  — Metropolitan
exposure

— Office park

- R&D

Industrial

— Distribution

Warehouse
— Manufacturing

Unit estate

— Business park

n Macquarie Australia Conference 2023

Retail
— Lifestyle centres

— Community
centres

— City retail

— Convenience
stores

— Large format

Alternative real assets

Living
- Student
Accommodation

Hotels

Build to Rent

Retirement liv

Health
— Medical centres

— Hospitals

— Medical mixed use

— Aged care
— Mental health

— Life sciences

— Specialist clinics

Social & Natural

— Education

— Sports
infrastructure

— Other

— Agriculture

Communication

Data centres

Telecommunication
towers

Information
networks

Energy & Utilities

2 May 2023

Power generation
Power distribution

Water processing
& distribution

Gas distribution

Waste
management

dexus

Infrastructure

Transport

Airports

Railways

Ports

Highways/toll
roads

Bridges
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Funds growth case studies

Recent platform achievement in social infrastructure: Opportunistic series to enhance returns and generate growth:
Student accommodation acquisition Dexus Real Estate Property Partnership 1 (DREP1)
» Two infrastructure funds acquired a newly developed 731-bed facility from » Launched in 2021
the Australian National University in Canberra » Circa $1 billion investment capacity including leverage
» Benefiting from strong international demand, with visa applications in the » Mandate includes property repositioning, development, special situation
second half of 2022 exceeding record levels set between 2017-2019 opportunities and alternative credit
» Dexus is Australia’s largest investor in on-campus student accommodation > Leveraging Dexus's integrated platform and proven trading capabilities

with over 7,000 beds across leading Australian universities

» Strong interest across global institutional and private investors

Diversified investor base

$475m Dexus 21%
Institutional

total equity capital 46%
raised since
2027
High net worth &

private capital
33%

1. Total equity raised for DREPT includes circa $100m co-investment from Dexus.
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dexus

Management focus on cashflow
Consistent high portfolio occupancy and DPS growth

Historic Dexus office occupancy vs market! DPS: consistently held or grown throughout Covid years

Market

Dexus (Cents per security)
60

50

96%

4
94%
92% 3
90% 2
88% :
86%

o o o

[S)
[ ————

> 0O 5 A M T WON DO O NMETWON®0O 0N N 0 o —

2898389388888 sS59cco0bb00o000b6839Y

< X Q 8 g 2 8 gl < 8 N N N N N N N NN N IS N & FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 Y23

c Lol L Ll (N S ¢ ¢ c € € € c < L c .

35 5§55 SSSsSSsssS53555555556555S guidance?
5 D2 5H 5 5 5 5 5 5 5D R e e e

1.

Historic Dexus occupancy by area. Market occupancy refers to Australian CBD average by Property Council of Australia.
2.

Barring unforeseen circumstances, Dexus reaffirms its guidance to deliver distributions of 51.0 - 51.5 cents per security for
the 12 months ended 30 June 2023.
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Strong balance sheet

Resilience through a high quality portfolio and prudent capital management

A $17.8 billion high quality portfolio, i . .
across prime grade office, industrial, healthcare and retail Robust financial position

Dexus portfolio' '
»  25.6% gearing (look-through)?

Other 0.5%
Retail 0.5%

Healthcare AlE 4
3% \ 95% of the »  $3 billion headroom

O;g;e office > 85% hedged® with a 4.8-year average maturity
0 portfolio is
Prime grade? > 5.0x interest cover (covenant® >2.0x)

» 5.2 years average det maturity

Industrial
24%

$17.8bn

»  Strong credit ratings: A-/A3 by S&P/Moody's

»  Less than $400 million debt expiring by the end of
FY24 (look-through)’

Includes co-investments in pooled funds.

Excludes assets held for sale and includes development-affected assets.

Adjusted for cash and debt in equity accounted investments, excluding Dexus's share of co-investments in pooled
funds. Look-through gearing including Dexus's share of co-investments in pooled funds was 26.4% at 31 December 2022.
4 Undrawn available facilities plus cash.

5. Average for the period, including caps.

6. As per public bond covenants.
7.

A

NS

As at 31 March 2023.
s at 31 December 2022.
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Long standing ESG mindset

ESG is integral to creating sustained value

2 May 2023
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dexus
Underlying drivers positive

Migration and economic growth outlook should underpin positive investment and leasing fundamentals

GDP and population growth: Advanced economies

Net overseas migration by state
(2022 to 2032) (12 months rolling, ‘000 p.a.)
Population
growth %pa
mmm New South Wales s Queensland s Victoria Western Australia Australia
1.5% Australia =
FY23 to be the highest level of
1.0%

migration since 2008
300

Singapore 250
United States v,
0.5% #= 200
— 150 I
Germany p~ United Kingdom I
0.0% 100
' 7 LN
" France &South Korea 50 | ‘
-0.5% 0
¢ Japan
-50
-1.0% -100
0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 5o (i) O SR S S U B & & 9
o, O O O O O O
GDP Growth %pa 8 2 3 2 2 8 2 2 g 8 2 2 o 2 g
Source: Oxford Economics.
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Long term outlook for Australian cities positive

40% of infrastructure spend is focused on improving CBD connectivity!

$bn (constant prices)
9

0]
2019 2020 2021 2022 2023 2024 2025 2026 2027

1. Across Sydney, Melbourne, Brisbane and Perth CBDs.
Source: BIS Oxford Economics, NSW government.
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Melbourne Airport Rail Link
Metronet
West Gate Tunnel

m Gateway Motorway

m Western Harbour Tunnel &
Beaches Link

m M4 Motorway

m WestConnex - Related Works

m WestConnex

B Easing Sydney's Congestion
Program

B Sydney Metro West

B Sydney Metro Northwest

m Sydney Metro City &
Southwest
Sydney Metro - Western
Sydney Airport
Melbourne Metro Rail

m Forrestfield Airport Rail Link

m Cross River Rail

B CBD and South East Light Rail

m Brisbane Metro

Sydney metro planned stations

Nearly halving peak hour

travel time from Rouse Hill to
Hornsby | Martin Place to ~45 minutes.

Wahroonga Garigal Narrabe

Mational Park A |

Baulkham m Chatswood to

Blacktown Hills carlingfard

Sydney: est. 2024
completion

Seven Hills [ 240 |

Sydney to Rl

Parramatta:

est. 2030
completion
tetherill Park

Fairfield

Cabramatta Bondi Junction

Northwest to Sydney
to Bankstown:

Rockdal
est. 2024 completion S

Hurstville
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Office market leasing demand and trends

Tenants upgrading not a new trend

CBD net absorption by grade'

B Prime m Secondary

[
-200

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

‘000 square metres

150

100

. III
0 l.

-50

-100

-150

1 Sydney, Melbourne, Brisbane and Perth CBDs.
2. Sydney, Melbourne, Brisbane, Perth and Adelaide CBDs.
Source: Dexus Research, JLL Research, CBRE Research.
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CBD tenant relocation premium?
(Jan 2021 to Dec 2022)

200%

150%

100%

-50%

-100%

66% of deals
moved to higher
rent

24% of deals
moved to lower
rent

Pﬂln ------------ !
1
1
1

Median +9.3%

Individual deals (220)
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Outlook for values

dexus

Yield spreads back to 20-year average in office, industrial spreads imply above trend rental growth to continue

Prime spread over 10-year bond yield: Office

5%

10-year averag

2% ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

%
20-year average 189

-1%
Mar-03 Mar-08 Mar-13 Mar-18 Mar-23

Source: JLL, Oxford Economics. Office refers to Sydney CBD, Industrial refers to West Melbourne.
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Prime spread over 10-year bond yield: Industrial

6%

10-year average

20-year average

----------------------------------------------------------------

3%

2%
1.33%

1%

0%
Mar-03 Mar-08 Mar-13 Mar-18 Mar-23
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Outlook for values (prime vs secondary)

Spreads between grades remain close to historical lows, cautious secondary assets outlook

Prime to secondary yield spread: Office Prime to secondary yield spread: Industrial

1.4% 2.5%
1.2%
2.0%
1.0%
0.8% 20-year average 1.5%
R ST S A A R 2O_ye0r OVeI’Oge ’IO_yGOI/ Overgge
0.6% -
.................... S 1.0%
% 5—yec|rc|\/er0ge cocobldecccccbocccce
0.40/0 063%
5-year average "ececcccctoce
Y ¢ 0.5%
0.2%
0.0% 0.0%
M I N O I 0 00 O =Z N M I n O l; 0 O O T N M — —
929929 LLT T LTy s3d8dgsc T aRTI22EA2RQNAR
S 5 0 8 8 5 5 O S 8 5 9 8 2 998 50 353 5 5 5 5 5 5 50638 55 5 055 35538 538 5 B
S>> 3>>5>3x322%>>>>3>2>3>3>35 3>z 222222285 s5ssss=2ss325s 2%

Source: JLL. Office refers to Sydney CBD, Industrial refers to West Melbourne.
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Outlook for returns (prime vs secondary)

Period of high vacancy for office markets likely to persist near-term, return experience will be variable

Office returns — periods of high vacancy CBD prime vacancy
(15 years to September 2022)

aPremium  WAgrade mBC&D grade . —SydCBD  ——MelbCBD  ——Bris CBD FY24-26 net supply
10% °

as % of current stock

Melbourne CBD: 4.5%
Sydney CBD: 3.5%

8% 4% yeney

Brisbane CBD: 4.6%

10%
8%
4%
6%
4%
2%
2%
0%
0% Mg R e 2 o> o 7F & R
; ; i ili i L L L L L A L L ! !
Return during periods of high Volatility over entire 15 years 5 5 5 5 5 = 5 IB 5 L L
vacancy > > > > > > > s > > >

Source: Dexus Research, JLL Research, MSCI.
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March 2023 quarter highlights

Strong balance sheet and resilient portfolio

»  Property portfolio remains resilient
— Portfolio occupancy > 95%, collections at 99.3%, WALE maintained at ~4.5 years
- Office — well-located quality space experiencing stronger demand

— Industrial = 10.5% under-rented, benefiting from continued strong market rent growth

»  Achieved first stage completion of AMP platform acquisition - immediate
focus on integration and stabilisation

»  Completed an additional circa $400 million debt extensions (look-
through), no material debt maturities across the reminder of CY23,
substantial headroom, debt duration at 5.2 years'

»  Progressed asset recycling options to further enhance growth funding
capacity

»  Barring unforeseen circumstances, Dexus reaffirms its guidance to deliver
distributions of 51.0 - 51.5 cents per security for the 12 months ended
30 June 2023

1 As at 31 December 2022.
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dexus

A resilient, Australia-focused
real asset business with clear
avenues for growth

»  Circa $62.3 billion diversified real asset business of scale with significant
growth potential

»  Demonstrated portfolio resilience and management focus on cashflow
generation

»  Strong balance sheet

»  Longstanding focus on ESG

»  Operating conditions challenging, albeit continuing to execute on strategy

e e 0 W A e W e s

»  Current security price reflects:

- a36% discount to NTA (Dec 2022) which excludes value of the circa $44.5 billion o = T e pde
funds management business' Ear ]

— animplied circa 240bps cap rate expansion'2

1. Based on DXS close price of $7.74 on 26 April 2023.
2. Assumes broker consensus valuation on management operations, group corporate and trading and adjusts for divestments announced at HY23
but not settled by 31 December 2022.

"Melbournép;’ifbénfyic, e oy
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Disclaimer

This presentation is issued by Dexus Funds Management Limited (DXFM) in its capacity as responsible entity of Dexus (ASX code: DXS). It is not an offer of securities
for subscription or sale and is not financial product advice.

Information in this presentation including, without limitation, any forward-looking statements or opinions (the Information) may be subject to change without notice.
To the extent permitted by law, DXFM and Dexus, and their officers, employees and advisers do not make any representation or warranty, express or implied, as to
the currency, accuracy, reliability or completeness of the Information and disclaim all responsibility and liability for it (including, without limitation, liability for
negligence). Actual results may differ materially from those predicted or implied by any forward-looking statements for a range of reasons outside the control of the
relevant parties.

The information contained in this presentation should not be considered to be comprehensive or to comprise all the information which a Dexus security holder or
potential investor may require in order to determine whether to deal in Dexus stapled securities. This presentation does not take into account the financial situation,
investment objectives and particular needs of any particular person.

The repayment and performance of an investment in Dexus is not guaranteed by DXFM or any of its related bodies corporate or any other person or organisation.
This investment is subject to investment risk, including possible delays in repayment and loss of income and principal invested.
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