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About this report 

The 2022 Annual Report is a 
consolidated summary of Dexus 
Convenience Retail REIT’s (DXC) 
performance for the financial year 
ended 30 June 2022. It should be 
read in conjunction with the reports 
that comprise the 2022 Annual 
Reporting Suite available from 
www.dexus.com/convenience. 

In this report, unless otherwise stated, 
references to 'DXC', ‘the Fund, ‘we’ 
and ‘our’ refer to ASX listed entity of 
Dexus Convenience Retail REIT. Any 
reference in this report to a ‘year’ 
relates to the financial year ended 
30 June 2022. All dollar figures 
are expressed in Australian dollars 
unless otherwise stated. The Board 
acknowledges its responsibility for 
the 2022 Annual Report and has 
been involved in its development 
and direction from the beginning. 
The Board reviewed, considered 
and provided feedback during the 
production process and approved 
the Annual Report at its August 2022 
meeting.
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Convenience Retail REIT No. 1  
ARSN 101 227 614

Convenience Retail REIT No. 2  
ARSN 619 527 829

Convenience Retail REIT No. 3  
ARSN 619 527 856

Dexus Asset Management Limited 
ACN 080 674 479 AFSL 237 500 
as responsible entity for Dexus 
Convenience Retail REIT (which 
comprises the above mentioned  
three trusts which are stapled  
to each other)
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Dexus Convenience Retail REIT  
is a listed Australian real estate 
investment trust which owns high-
quality Australian service stations 
and convenience retail assets.

Dexus Convenience Retail REIT 
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, present and emerging.

Artwork 

Changing of the Land  
by Sharon Smith.
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Delivery of a solid financial result for the year in 
line with upgraded guidance, which demonstrates 
the resilience of the portfolio and the Fund’s active 
approach to portfolio management.

FY22 highlights

Financial

23.1cps
FFO per security
FY21: 21.9cps

23.1cps
Distribution per security
FY21: 21.9cps

$4.03
NTA per security
FY21: $3.67

Capital management

34.7%1

Gearing
FY21: 28.2%

4.2yrs
Weighted average debt maturity
FY21: 2.9yrs

58%
Hedged debt
FY21: 67%

1 Adjusted for cash. Reflects pro forma gearing for the sale of 2215 David Low Way, Peregian Beach, 
which exchanged on 3 August 2022. Gearing at 30 June 2022 was 35.0%.
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Portfolio

$850m
Total value
FY21: $633m

99.7%
Occupancy (by income)
FY21: 99.6%

10.8yrs
Weighted average lease expiry  
(by income)
FY21: 11.9yrs

Sustainability

Net zero
Progress towards net zero emissions 
for managed portfolio

3 
Sites offer electric vehicle  
charging stations

29 
Plans to rollout solar at 29 DXC 
properties leased to Chevron

Section HeadingFY22 highlights 3
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Group portfolio composition

New South Wales

$125m valuation
15% of total portfolio
11 properties

Victoria

$12m valuation
1% of total portfolio
2 properties

Queensland

$517m valuation
61% of total portfolio
69 properties

South Australia

$118m valuation
14% of total portfolio
18 properties

Western Australia

$77m valuation
9% of total portfolio
12 properties
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About Dexus 
Convenience 
Retail REIT 
Dexus Convenience Retail REIT is a listed 
Australian real estate investment trust which 
owns high-quality Australian service stations  
and convenience retail assets. 
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 Metropolitan 64% 
 Highway  19%
 Regional  17%

Pie tool 60mm

Portfolio value

Properties

Occupancy  
(by income)

WALE  
(by income)

Weighted  
average cap rate

NLA

At 30 June 2022, the Fund’s portfolio is 
valued at $850 million, is predominantly 
located on Australia’s eastern seaboard 
and leased to leading Australian 
and international convenience retail 
tenants. The portfolio has a long lease 
expiry profile and contracted annual 
rent increases, delivering a sustainable 
level of income security. The Fund has 
a conservative approach to capital 
management with a target gearing 
range of 25 – 40%. 

Dexus Convenience Retail REIT is 
governed by a majority independent 
Board and managed by Dexus (ASX 
code: DXS), one of Australia’s leading 
fully-integrated real estate groups.

Track record of value creation
Since IPO, DXC has provided investors 
with growing distributions each year, 
and has also grown its portfolio from 
$287 million to $850 million. Income and 
value growth has been supported by 
strong business fundamentals:

 – Value-accretive acquisitions: 
acquired 54 assets valued at 
$418 million since inception at an 
average yield of 6.0% and WALE  
of 12.1 years

 – Capital management discipline: 
executed $17 million of divestments 
since inception to enhance portfolio 
quality, ensuring gearing remains 
within the target range whilst 
providing optionality to redeploy 
capital into higher-returning 
opportunities

 – Tenant quality and diversification: 
major tenants increased from four 
at inception to 10 with Chevron 
becoming DXC’s top tenant and 
representing 38% of total income 

 – Property enhancement initiatives: 
working closely with tenants to 
ensure the long-term sustainability 
of their sites, including expansion of 
their convenience retail offerings

$850m

112
99.7%

10.8yrs

 5.74%

72,346sqm

Portfolio value  
by classification

About Dexus Convenience Retail REIT 5

FY
22

 h
ig

hl
ig

ht
s

ES
G

 o
ve

rv
ie

w
Fu

nd
 M

a
na

g
er

’s
 le

tt
er

G
ov

er
na

nc
e

Fi
na

nc
ia

l r
ep

o
rt

In
ve

st
o

r i
nf

o
rm

a
tio

n
A

b
ou

t 
D

XC



Strategy and investment mandate 

Resilient and growing portfolio income stream

Executing transactions and managing capital
to deliver long-term value to all security holders

Well-located assets
with high traffic count, population density and proximity 
to other infrastructure (e.g. shopping centres)

Strategy
to be leading convenience retail REIT delivering an 
attractive, defensive and growing income stream

Strategic objectives Investment criteria

Mandate
to invest in high-quality convenience retail  
and non-discretionary retail properties

Maintaining deep tenant engagement
to ensure their sites are well positioned for the long 
term (e.g. strong convenience offerings)

Strong lease quality
supported by well-capatalised tenants,  
long-dated leases and contracted rental growth

Leveraging Dexus’s leading ESG capabilities
to work closely with tenants to enhance the 
sustainability of their sites

Appealing site-specific attributes 
including land size, zoning, topography,  
visibility from road, parking and amenities

Portfolio 
generates 
strong organic 
growth with 
average rent 
reviews of  
3.1% per annum1

Pie tool 60mm

CPI with 3 - 4% caps

CPI + �xed bump

Higher of agreed �xed amount or CPI

CPI linked review

Fixed review

Rent review type by income

Complementary retail
United

BP
Ampol

Coles Express
Mobil

OTR
7-Eleven

Viva Energy
EG Australia

Cheveon

 Chevron 38%

 7-Eleven 12%

 Viva Energy 11%

 EG Australia 9%

 Mobil 5%

 OTR 4%

 United 3%

 Ampol 3%

 Coles Express 2%

 BP 2%

 Other 11%

Top tenants by income

Major tenants 
account for 
89% of portfolio 
income

 Fixed review 77%

 CPI linked review 5%

 Higher of agreed fixed amount or CPI 6%

 CPI + fixed increase 1%

 CPI with 3 - 4% caps 11%

1 Assuming long-term average CPI of 3.0%.
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About Dexus 

Dexus is a top 50 entity by market 
capitalisation listed on the Australian 
Securities Exchange (ASX code: DXS) 
and is supported by more than  
29,000 investors from 24 countries.

Dexus believe the strength and quality 
of its relationships will always be central 
to success and are deeply committed 
to working with customers to provide 
spaces that engage and inspire. 

With more than 35 years of expertise 
in property investment, development 
and asset management, Dexus has 
a proven track record in managing 
capital and risk and delivering superior 
risk-adjusted returns for its investors. 
Dexus invests only in Australia, and 
directly owns $18.3 billion1 of office, 
industrial and healthcare properties 
and investments. Dexus manages a 
further $27.0 billion1 of office, retail, 
industrial and healthcare properties in 
the funds management business, which 
provides wholesale and retail investors 
with exposure to quality sector-specific 
and diversified real estate investment 
products. 

The funds within this business have 
a strong track record of delivering 
outperformance and benefit from 
Dexus’s capabilities. The group’s  
$17.8 billion1 development pipeline 
provides the opportunity to grow both 
portfolios and enhance future returns. 

Dexus’s Sustainability 
Approach 
Dexus’s approach to ESG incorporates 
the Principles for Responsible 
Investment (PRI) ‘six principles’ relating 
to responsible investment and active 
property management.

The approach is aligned with Dexus’s 
strategy by supporting the long-term 
creation of sustained value through the 
integration of material ESG issues into 
the business model. 

Dexus’s Sustainability Approach is 
the lens used to effectively manage 
emerging ESG risks and opportunities 
and create long-term value. 

It incorporates five objectives, which 
are Leading Cities, Future Enabled 
Customers, Thriving People and an 
Enriched Environment supporting the 
overarching goal of Sustained Value. 
These objectives, collectively, direct 
Dexus’s focus towards addressing the 
issues considered to be most material 
for stakeholders.

1 As at 31 December 2021.

Dexus is one of Australia’s leading fully-integrated 
real estate groups, managing a high-quality 
Australian property portfolio valued at over  
$45.3 billion1.
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Fund Manager’s letter
It is a privilege to join Dexus Convenience Retail 
REIT as Fund Manager and have the opportunity 
to lead the Fund through the next phase of its life 
by leveraging the strength and capability of the 
Dexus management platform.

During the 2022 financial year 
we emerged from the COVID-19 
pandemic, with the progressive easing 
of restrictions having varied levels of 
impact across Australia and presenting 
new challenges in our operating 
environment. 

Despite ongoing disruptions, Dexus 
Convenience Retail REIT continued 
to demonstrate property income 
resilience, supported by long-term 
leases to well capitalised tenants 
that provide essential services to the 
community. These attributes place the 
Fund in a position of relative strength 
as we enter a period of economic 
uncertainty marked by rising inflation 
and interest rates. 

This year was our first as part of 
Dexus’s fully integrated real estate 
platform, and we remained focused 
on progressing our strategy to be 
a leading convenience retail REIT 
delivering an attractive, defensive and 
growing income stream.

The financial results for the year reflect 
the resilience of the portfolio, which 
derives 89% of its income directly 
from major national and international 
tenants, generates 3.1% average rental 
growth per annum and has a long 
WALE of 10.8 years. 

Statutory net profit after tax was  
$82.6 million, representing an 11.9% 
increase on the prior year. Funds from 
Operations per security was 23.1 cents 
and distributions per security were  
23.1 cents, representing 5.5% growth on 
the prior year and in line with guidance 
which was upgraded in December 
2021. This was primarily driven by 
like-for-like income growth of 2.3%, as 
well as contributions from strategic 
acquisitions.

With a focus on delivering long-term 
value, we undertook $181 million of 
transactions, including $168 million 
of acquisitions. These transactions 
will provide sustainable sources of 
property income growth for DXC, 
while also enhancing the quality and 
diversification of the tenant base. 

We divested four of our sites at an 
average premium to book value of 3.8%, 
including two assets post 30 June 2022, 
crystallising gains for Security holders. 
The pricing achieved on these sales 
reinforces the high-quality nature of the 
underlying portfolio and demonstrates 
that service station and convenience 
retail properties remain sought after as 
a stable and defensive asset class. 

8 Dexus Convenience Retail REIT 2022 Annual Report



Dexus Convenience 
Retail REIT delivered 
distributions per 
security of 23.1 cents, 
representing 5.5% 
growth on the prior 
year and in line with 
guidance which 
was upgraded in 
December 2021.

An on-market securities buyback 
program was also launched to take 
advantage of market volatility, with  
1.4 million securities bought back during 
the year at an average discount to NTA 
per security of 15%.

With a focus on supporting the 
sustainability ambitions of our retailers, 
we worked closely with Chevron to plan 
for the rollout of onsite solar at 29 of 
their sites within our portfolio, with the 
works expected to commence later 
this year. We will continue to leverage 
Dexus’s leading ESG capabilities to 
manage ESG risks and opportunities 
across the portfolio.

While market dynamics and industry 
trends will continue to change and 
evolve, the portfolio is well placed with 
long-dated leases to high-quality 
tenants who derive their income from 
non-discretionary retail spending, 
providing secure cash flows over 
the long term. During the year, we 
executed new long-term lease deals 
with 7-Eleven at Redbank Plains and 
Viva Energy at Lawnton, which included 
major capital investments from these 
tenants to upgrade the sites. 

We strengthened our capital position, 
with pro forma gearing of 34.7%1 and a 
weighted average debt facility maturity 
of 4.2 years. While interest rates are 
increasing, 58% of our FY22 debt was 
hedged and we have a weighted 
average hedge maturity of 3.8 years.

We maintain a disciplined approach to 
capital allocation, with increased focus 
on pursuing opportunities to optimise 
the portfolio through asset divestments, 
providing the Fund with optionality for 
redeployment, including the potential 
additional purchase of our securities 
on-market to capitalise on market 
volatility.

We expect FFO and distributions per 
security of 21.2 - 22.0 cents per security 
for the 12 months ended 30 June 2023, 
based on contracted rental growth, 
current interest rate expectations and 
barring unforeseen circumstances2.

Thank you again for your continued 
investment in Dexus Convenience  
Retail REIT. We look forward to 
delivering sustained performance  
for our Security holders. 

Jason Weate 

Fund Manager,  
Dexus Convenience Retail REIT

1 Adjusted for cash. Reflects pro forma gearing 
for the sale of 2215 David Low Way, Peregian 
Beach, which exchanged on 3 August 2022. 
Gearing at 30 June 2022 was 35.0%.

2 Assumes average floating interest rates of 
2.75 - 3.75% (90-day BBSW) and no further 
transactional activity.
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ESG overview
Dexus Convenience Retail REIT’s  
approach to ESG aligns with Dexus's 
Sustainability Approach. 

As stakeholder expectations continue 
to evolve, Dexus's ESG approach is 
regularly reviewed to ensure it reflects 
the group portfolio and operating 
environment. In its 2022 materiality 
review, Dexus engaged an external 
agency to review its material ESG issues 
which inform its ESG approach and 
reporting. 

Dexus Convenience Retail REIT was 
involved in this materiality review to 
share the implications of these issues 
for our business. The materiality review 
confirmed that the current material 
issues are still relevant for the group. For 
more information on Dexus's approach 
to materiality, refer to the FY22 Dexus 
Sustainability Report.

To meet these growing stakeholder 
expectations, we are leveraging the 
strength of the Dexus ESG approach 
to better integrate ESG issues into our 
business and support long-term value 
creation for all our stakeholders. 

Sustainability governance
We have strong sustainability 
governance procedures in place 
for acquisitions, with an extensive 
environment-related due diligence 
process in place covering assessments 
of on-site energy efficiency and 
management controls, hazardous 
materials risk, onsite monitoring, and 
biodiversity.

We have further strengthened our 
ESG governance by aligning with the 
rigorous standards set out in Dexus 
group sustainability policies, including 
human rights, biodiversity and Modern 
Slavery Act reporting.

ESG overview 11
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Future Enabled Customers  
and Strong Communities

Building a strong network of customers, 
communities, and suppliers, who support  
Dexus and are positively impacted by Dexus.

Supply chain monitoring and 
relationship management
Dexus Convenience Retail REIT 
is responsible for ensuring that 
standards relating to our people, 
environment and communities are 
maintained and continuously improved 
throughout our supply chain.

We recognise that we can have a 
positive influence on our suppliers 
and contractors, and their employees, 
products, and services. This year, we 
engaged with 16 preferred suppliers 
as part of Dexus's supplier monitoring 
and relationship management 
program. Using annual supplier 
surveys with 360-degree feedback, 
the program increases visibility of 
our suppliers’ environmental, social 
and governance performance. 

Our preferred suppliers have been 
invited to register and complete 
the Informed 365 Property Council 
of Australia Modern Slavery due 
diligence questionnaire. We will 
further develop this approach in FY23 
by inviting all preferred suppliers to 
register for our independent ESG 
measurement tool, EcoVadis.

To support these initiatives, we 
require all suppliers engaged for work 
on properties within our portfolio 
to complete an annual attestation 
of compliance with the Dexus 
Sustainable Procurement Policy 
and Supplier Code of Conduct.

Dexus Convenience 
Retail REIT contributes 
to the actions outlined 
in the Dexus ‘Reflect’ 
Reconciliation Action 
Plan (RAP), which was 
launched in March 2022 
and endorsed by 
Reconciliation Australia. 

This year, we 
engaged with 16 
preferred suppliers 
as part of Dexus's 
supplier monitoring 
and relationship 
management program. 

To find out more about Dexus’s RAP,  
see Dexus's website

LEARN MORE

Reconciling with Aboriginal and 
Torres Strait Islander peoples
As part of the Dexus group, Dexus 
Convenience Retail REIT contributes 
to the actions outlined in the Dexus 
‘Reflect’ Reconciliation Action 
Plan (RAP), which was launched 
in March 2022 and endorsed by 
Reconciliation Australia at the 'Reflect' 
level. We look forward to working 
closely with our Aboriginal and 
Torres Strait Islander peoples and 
communities to achieve meaningful 
reconciliation.

Customers and communities Future Enabled Customers 
and Strong Communities

12 Dexus Convenience Retail REIT 2022 Annual Report



Enriched Environment 

An efficient and resilient portfolio that minimises 
its environmental footprint and is positioned to 
thrive in a climate-affected future.

Improving how we collect 
environmental data
Dexus Convenience Retail REIT has 
integrated its environmental data with 
the Dexus group environmental data 
collection program. By adopting this 
single source of information, along 
with its embedded validation checks, 
we can reliably obtain the resource 
consumption and performance data 
of our managed operations. This 
approach fulfils data governance 
requirements and enables us to better 
monitor, measure and report on the 
sustainability performance of our 
assets. 

Developing our climate  
resilience strategy
The physical and transition risks 
associated with climate change 
present both risks and opportunities  
to Dexus Convenience Retail REIT. 

Dexus Convenience Retail REIT 
understands the importance of 
managing climate-related risks and 
opportunities, and the role this plays 
in enabling us to continue delivering 
value for our business, shareholders, 
and the environment. We will work 
closely with the Dexus Sustainability 
Team to develop plans that will build on 
the work done to date and accelerate 
the implementation of processes to 
effectively manage climate risk.

Planning for climate  
risk assessments
This year, Dexus undertook site-specific 
climate risk assessments to better 
understand how climate change will 
impact its portfolio and to identify 
actions to manage these climate 
risks. Dexus Convenience Retail REIT 
plans to follow the group approach by 
commencing climate risk assessments 
on its portfolio to inform adaptation 
planning and resilience.

We facilitated an 
agreement for the 
installation of onsite 
solar at 29 properties 
leased to Chevron,  
with works to 
commence in FY23.

We will continue to 
engage with customers 
across our portfolio, 
seeking ways to work 
with them to reduce 
their emissions through 
solar PV installation, 
electric vehicle 
charging infrastructure, 
and energy efficiency 
measures.

For further information on Dexus group 
sustainability performance, please refer to  
the FY22 Dexus Sustainability Report.

LEARN MORE

Progress towards net zero
Recognising the importance of climate 
change and the need to decarbonise, 
Dexus Convenience Retail REIT is 
progressing carbon neutral certification 
across its managed portfolio to 
30 June 2022. Dexus is in the final 
stages of quantifying DXC's greenhouse 
gas emissions over the financial year 
following the procurement of required 
renewable electricity and carbon 
offsets. Final certification is expected to 
be achieved post-reporting period. 

We are already implementing several 
initiatives that contribute to this 
ambition. We facilitated an agreement 
for the installation of onsite solar at 
29 properties leased to Chevron, 
with works to commence in FY23. We 
also have electric vehicle charging 
capability at three sites. However, 
where we can have the greatest 
impact is by working together with our 
customers on common ESG challenges. 
We will continue to engage with 
customers across our portfolio, seeking 
ways to work with them to reduce their 
emissions through solar PV installation, 
electric vehicle charging infrastructure, 
and energy efficiency measures.

Customers and communities Future Enabled Customers 
and Strong Communities

ESG overview 13
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Governance 
Dexus has implemented a corporate governance framework  
that applies to all funds including Dexus Convenience Retail  
REIT. Dexus Asset Management Limited (DXAM) acts as  
Responsible Entity of Dexus Convenience Retail REIT's Managed  
Investment Scheme. 

DXC benefits from leveraging 
Dexus’s funds and property 
management expertise to drive 
growth and performance.

Dexus and the Board of DXAM  
believe that good corporate 
governance supports:

 – A culture of ethical behaviour 
resulting in an organisation that 
acts with integrity

 – Improved decision-making 
processes

 – Better controls and risk 
management

 – Improved relationships  
with stakeholders

 – Accountability and transparency

The framework adopted by Dexus 
meets the requirements of the ASX 
Corporate Governance Principles and 
Recommendations Fourth Edition  
(ASX Principles) and addresses 
additional aspects of governance 
which Dexus considers important.

Further details are set out in  
DXC's 2022 Corporate Governance 
Statement, which outlines key aspects 
of DXC's corporate governance 
framework and practices, which 
is available at www.dexus.com/
investor-centre/listed-funds/dexus-
convenience-retail-reit/corporate-
governance.  

Board of Directors
The Board of DXAM comprises four 
Non-Executive Directors (including the 
Chair) and one Executive Director.

The Board of DXAM regularly assesses 
the independence of its Directors in 
light of interests disclosed to it and has 
determined that each Non-Executive 
Director has maintained independence 
throughout the year. The Board 
continues to review its composition, 
experience and director tenure.

The Board renewal process is ongoing, 
resulting in an experienced Board of 
Directors with a broad and diverse 
skill set. The Board has determined 
that, along with individual Director 
performance, diversity is integral 
to a well-functioning Board. 

Board skills and experience
The Board has determined the skills, 
expertise and experience required 
as a collective to ensure diversity of 
thought and vigorous debate on key 
decisions. The collective experience 
of the current Directors has been 
outlined against the areas of skill 
and expertise in the table below. The 
Board believes that its composition 
meets or exceeds the minimum 
requirements in each category.
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Areas of skill and expertise Experience

Leadership  – Directorship experience with ASX-listed companies

 – CEO or Senior Executive experience

Governance  – Experience in governing large and complex organisations

 – Experience in overseeing the successful execution of strategy

 – Ability to assess, and commitment to ensure, the effectiveness of governance structures

Strategy and innovation  – Ability to consider multiple scenarios to achieve the strategic direction

 – Experience in identifying innovative ways of achieving an organisation’s vision,  
purpose and strategy

 – Experience in complex merger and acquisition activities

 – Deep understanding of financial drivers and alternative business models

Capital and funds  
management

 – Senior investment banking experience (including capital raising)

 – Experience in the management of third-party funds (including strategy and growth)

Large scale  
property experience 
(including developments)

 – Deep experience and industry knowledge in the development and management of property

 – Relevant property sector expertise

 – Understanding of industry trends (demographic and societal changes, and stakeholder needs)

Talent, remuneration  
and culture

 – Experience in attracting, engaging and retaining a highly talented and dynamic workforce

 – Experience with remuneration structures and incentives in large ASX-listed companies

 – Experience in the management of people and the influence of organisational culture

Sustainability  – Experience in identifying and embedding innovative sustainability policies and practices

 – Deep understanding of environmental and social issues relevant to the property sector

Finance and accounting  – Expertise in analysing and challenging accounting concepts and judgements

 – Deep understanding of Australian Accounting Principles and their application 
 in financial statements

Risk management  – Experience in the oversight and management of material risks in large organisations  
including technology risks (cyber attacks and loss of customer, proprietary and  
other sensitive information)

 – Extensive knowledge of risk and compliance frameworks governing workplace  
health and safety, environmental and community, and social responsibility issues

Governance 15
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Jennifer Horrigan 

BBus, GradDipMgt,  
GradDipAppFin, MAICD 
Independent Chair 

Jennifer has been a Director since 
2012 and the Chair since 2022. Jennifer 
is also a Member of the Audit, Risk & 
Compliance Committee.

Jennifer brings 25 years’ experience 
across investment banking, financial 
communications and investor relations. 
She was formerly the Chief Operating 
Officer in Australia of the independent 
investment bank Greenhill & Co. She 
has extensive experience in enterprise 
management, including the supervision 
and management of compliance, 
human resources and financial 
management.

Jennifer is also a director of QV Equities 
(ASX: QVE), A2B Limited (ASX: A2B), Yarra 
Funds Management Limited and Yarra 
Investment Management Limited.

Michael Johnstone 

BTRP, LS, AMP (Harvard) 
Independent Director 

Michael has been a Director since 2009 
and is also a Member of the Audit, Risk 
& Compliance Committee.

Michael has 45 years of global 
experience in chief executive and 
general management roles and more 
recently in company directorships. 
His two principal corporate executive 
engagements have been with Jennings 
Industries Ltd and the National Australia 
Banking Group (NAB). At Jennings, he 
was successively General Manager of 
AVJennings Homes, General Manager of 
Commercial Property, CEO of Jennings 
Properties Limited and President of 
Jennings USA. At NAB, he was Global 
Manager of Real Estate responsible 
for commercial property lending and 
corporate property investment. He has 
extensive experience in mergers and 
acquisitions, capital raising, property 
investment and funds management. In 
the not for profit sector, he has chaired 
the Cairnmillar Institute and been a 
Board member of the Salvation Army 
and Yarra Community Housing.

Michael is also a Non-Executive 
Director of Charter Hall Social 
Infrastructure REIT (CQE) and in the 
private sector, a Non-Executive 
Director of Dennis Family Holdings and 
Chairman of Dennis Family Homes.

Howard Brenchley

BEc,  
Independent Director 

Howard has been a Director since 1998 
and an Independent Director since 
March 2018. 

Howard has a long history in the 
Australian property investment 
industry with over 35 years’ experience 
analysing and investing in the 
sector. Howard joined APN Property 
Group in 1998 and was responsible 
for establishing the APN Funds 
Management business. In this capacity 
he developed a suite of new property 
securities and direct property funds, 
including the flagship APN AREIT Fund 
and the APN Property for Income Fund, 
both market leading property securities 
funds in Australia.

Prior to joining APN Property Group, 
Howard was co-founder and research 
director of Property Investment 
Research Pty Limited, one of Australia’s 
leading independent research 
companies, specialising in the property 
fund sector.

Howard is also a Director of National 
Storage Holdings Limited (since 2014) 
and National Storage Financial Services 
Limited (since 2015), both listed as 
National Storage REIT (ASX Code: NSR).

Key management Jason Weate  
Fund Manager

Selina Poyner  
Assistant Fund 
Manager

Board of Directors
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Emily Smith 

BCom, GAICD 
Independent Director 

Emily was appointed as a Director in 
2022 and is also the Chair of the Audit, 
Risk & Compliance Committee.

Emily has over 20 years’ experience 
in the finance sector having worked 
in senior executive roles at Deutsche 
Bank AG and Credit Suisse. She has 
had significant exposure to key sectors 
including REITs, building materials, 
steel, diversified industrials and 
telecommunications both domestically 
and globally.

Emily is a Senior M&A Advisor and 
Director at Grant Samuel. She is also a 
Council Member of the Kambala Girls 
School and a member of their Finance 
and Audit Committee, Investment 
Committee and Nominations 
Committee.  She is also a member of 
Chief Executive Women.

Deborah Coakley 

BBus, GAICD  
Executive Director 

Deborah was appointed an  
Executive Director in 2021.

Deborah Coakley is Executive General 
Manager, Funds Management at 
Dexus where she has responsibility for 
managing the funds management 
business which comprises a number 
of wholesale pooled funds, capital 
partnerships and listed REITs.

She has more than 25 years’ experience 
in management roles in consulting, 
human resources and outsourcing 
gained in organisations such as 
Deloitte, Qantas and Alexander Mann 
Solutions.

Deborah is an Executive Director of 
Dexus Wholesale Funds Limited, Dexus 
Asset Management Limited and the 
Dexus Asset Management Board. 
She is also a Director of the Property 
Council of Australia and President 
of their Capital Markets Division, an 
ambassador for the Sydney Children’s 
Hospital Foundation and a Non-
Executive Director of the Children’s 
Cancer Institute. She holds a Bachelor 
of Business degree from University of 
Technology Sydney (BBus) and is a 
graduate of the Australian Institute of 
Company Directors (GAICD).

Brett Cameron 

LLB/BA (Science and Technology), 
GAICD, FGIA 
Alternate Executive Director  
for Deborah Coakley 

Brett was appointed an Alternate 
Executive Director in 2022 

Brett Cameron is General Counsel and 
Company Secretary at Dexus and 
is responsible for the legal function, 
company secretarial services and 
compliance, risk and governance 
systems and practices across the 
Group. He is also the Company 
Secretary of DXAM.

He has an extensive background in 
real estate structuring and operations, 
funds management, mergers and 
acquisitions, private equity and 
corporate finance across a number of 
industries. Brett has held legal counsel 
roles in-house and in private practice in 
Australia and in Asia with over 22 years’ 
experience gained in organisations 
including Macquarie Real Estate (Asia), 
Macquarie Capital Funds, and Minter 
Ellison.

Brett holds a Bachelor of Laws and 
a Bachelor of Arts (Science and 
Technology) from the University of New 
South Wales and is a Fellow of the 
Governance Institute of Australia and 
a Graduate of the Australian Institute 
of Company Directors. He is also a 
member of the Law Societies of New 
South Wales and Hong Kong.

Joseph De Rango 
Head of Finance, 
Real Estate Funds

Chantal Churchill  
Company Secretary

Tim Slattery 
Head of Listed Funds 
and Private Capital

Board of Directors 17
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Investor 
information
Dexus Convenience Retail REIT recognises the 
importance of effective communication with 
existing and potential institutional investors, 
sell-side analysts, financial adviser groups 
and retail investors. 

Management and the Investor 
Relations team maintain a strong 
rapport with the investment community 
through proactive and regular 
engagement initiatives. We are 
committed to delivering high levels 
of transparency and disclosure by:

 – Releasing accurate and relevant 
information to investors to 
ensure they can make informed 
investment decisions

 – Providing regular access to senior 
management through one-on-one 
meetings, presentations, property 
tours, conferences, dedicated 
investor roadshows, conference 
calls and webcasts

We adopt strong governance practices 
including a policy that ensures a 
minimum of two Dexus representatives 
participate in any institutional investor 
or sell-side broker meetings and that 
a record of the meeting is maintained 
on an internal customer relationship 
management database.
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Distribution payments
Distributions are paid quarterly for the 
three-month periods to 30 September, 
31 December, 31 March and 30 June 
each year. Distribution statements are 
available in print and electronic formats 
and distributions are paid only by direct 
credit into nominated bank accounts 
for all Australian Security holders and  
by cheque for other international 
Security holders. To update the  
method of receiving distributions, 
please visit the investor login facility  
at www.dexus.com/convenience 

Unclaimed distribution income
Unpresented cheques or unclaimed 
distribution income can be claimed  
by contacting the DXC’s Infoline on  
+61 1800 819 675. For monies 
outstanding greater than seven years, 
please contact the NSW Office of  
State Revenue on +61 1300 366 016, 
8.30am-5.00pm Monday to Friday or 
use their search facility available at 
www.revenue.nsw.gov.au/ 
unclaimed-money or email  
unclaimedmoney@revenue.nsw.gov.au.

AMMA statement
An Attribution Managed Investment 
Trust Member Annual Statement 
(AMMA) is sent to investors in August 
each year. The statement summarises 
distributions provided during the 
financial year and includes information 
required to complete your tax return. 
AMMA statements are also available 
online at www.dexus.com/convenience

1 Please note that these dates are indicative and are subject to change without prior notice.  
Any changes in our key dates will be published on our website at www.dexus.com/convenience. 

Reporting calendar1

2023 Half year results 6 February 2023

2023 Annual results 7 August 2023

Distribution calendar1

Period end 30 September 2022 31 December 2022 31 March 2023 30 June 2023

Ex-distribution date 29 September 2022 29 December 2022 30 March 2023 29 June 2023

Record date 30 September 2022 30 December 2022 31 March 2023 30 June 2023

Payment date November 2022 February 2023 May 2023 August 2023
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Go electronic for  
convenience and speed
Did you know that you can receive 
all or part of your Security holder 
communications electronically?  
You can change your communication 
preferences at any time by logging in  
at www.linkmarketservices.com.au or  
by contacting Link Market Services on 
+61 1800 819 675.

Investor communications
We are committed to ensuring 
all investors have equal access 
to information. In line with our 
commitment to long term integration of 
sustainable business practices, investor 
communications are provided via 
various electronic methods including:

DXC website 

www.dexus.com/convenience

Online enquiry 

www.dexus.com/get-in-touch  
Scroll down to the investor section  
to get in touch with us.

Investor login 

www.linkmarketservices.com.au  
Enables investors to update their  
details and download statements.

Key dates 

Notifies investors on key events  
and reporting dates.

LinkedIn 

We engage with our  
followers on LinkedIn at  
www.linkedin.com/showcase/dexus-
convenience-retail-reit  
and click follow us.

Complaints handling process
Dexus Asset Management Limited has 
a complaints handling policy to ensure 
that all Security holders are dealt with 
fairly, promptly and consistently. Any 
Security holder wishing to lodge a 
complaint, can do so verbally by calling 
the Dexus Infoline on +612 1800 819 675 
or in writing to:

Dispute Resolutions Officer 
Dexus Asset Management Limited

PO Box R1822
Royal Exchange NSW 1225

Email to ir@dexus.com

Dexus Asset Management Limited is 
a member of the Australian Financial 
Complaints Authority (AFCA), an 
independent dispute resolution scheme 
which may be contacted at:

Australian Financial Complaints 
Authority Limited

GPO Box 3
Melbourne VIC 3001

Phone: +61 1800 931 678  
(free call within Australia)
Fax: +61 3 9613 6399

Email: info@afca.org.au
Website: www.afca.org.au

Investor information

MAKING CONTACT

If you have any questions regarding 
your Security holding or wish to 
update your personal or distribution 
payment details, please contact the 
Registry by calling the DXC’s Infoline 
on +61 1800 819 675.

This service is available from 8.30am 
to 5.30pm (Sydney time) on all 
business days. All correspondence 
should be addressed to: 

Dexus Convenience Retail REIT 

C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235

Phone: +61 1800 819 675
Email:  
dexus@linkmarketservices.com.au

We are committed to delivering a 
high level of service to all investors. 
If you feel we could improve our 
service or you would like to make 
a suggestion or a complaint, your 
feedback is appreciated. Our contact 
details are:

Investor Relations

Dexus Convenience Retail REIT
PO Box R1822
Royal Exchange NSW 1225
Email: ir@dexus.com
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Top 20 Security holders at 29 July 2022

Rank Name Number of stapled securities % of issued capital

1 J P Morgan Nominees Australia Pty Limited 14,937,053 10.84

2 National Nominees Limited 11,271,502 8.18

3 Citicorp Nominees Pty Ltd 11,192,189 8.12

4 Perpetual Corporate Trust Ltd <APD A/C> 10,011,224 7.27

5 HSBC Custody Nominees (Australia) Limited 6,622,193 4.81

6 BNP Paribus Noms Pty Ltd <DRP> 4,296,226 3.12

7
CS Fourth Nominees Pty Limited  
<HSBC CUST NOM AU LTD 11 A/C> 3,569,282 2.59

8
Alceon Group No75 Pty Ltd  
<AHC CO-INVESTMENT NO2 A/C> 3,040,000 2.21

9
One Managed Investment Funds Ltd  
<Charter Hall Maxim Property Sec> 2,800,000 2.03

10 APN Funds Management Ltd 2,402,816 1.74

11 SCJ Pty Limited <Jermyn Family A/C> 1,447,566 1.05

12
BNP Paribus Nominees Pty Ltd HUB24  
Custodial Serv Ltd <DRP A/C> 1,418,528 1.03

13
Mr Stephen Craig Jermyn  
<Jermyn Family S/FUND A/C> 1,009,538 0.73

14 The Cass Foundation Limited 1,000,000 0.73

15
Lauren Investments Pty Ltd  
<The Aylward Super Fund A/C> 956,500 0.69

16
Netwealth Investments Limited  
<WRAP Services A/C> 889,975 0.65

17 Strategic Value Pty Ltd <TAL Super A/C> 663,324 0.48

18 Jan Holdings Pty Ltd 650,000 0.47

19
Mr Michael Kenneth Hansen &  
Mrs Alison Betty Hansen <MAKAH A/C> 576,500 0.42

20 Exldata Pty Ltd 554,726 0.40

Sub total 79,309,142 57.57

Balance of register 58,447,421 42.43

Total of issued capital 137,756,563 100.00

Spread of securities at 29 July 2022

Range Securities Number of holders % of issued capital

100,001 and over 88,452,745 68 64.21

10,001 to 100,000 37,433,393 1,582 27.17

5,001 to 10,000 8,307,752 1,130 6.03

1,001 to 5,000 3,445,415 1,112 2.50

1 to 1,000 117,258 360 0.09

Total 137,756,563 4,252 100.00

Unmarketable parcels 4,129 144 n.a

Additional information
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Investor information

Substantial Holder Notices as at 29 July 2022
The names of Substantial Holders, at 29 July 2022 that have notified the Responsible Entity in accordance with section 671B of 
the Corporations Act 2001, are:

Date Name Number of Securities % voting

02-Sept-21 MA Financial Group and related entities (Moelis) 7,697,840 5.65

13-Aug-21 Dexus Nominees Pty Limited and Dexus Funds 
Management Ltd as responsible entity for Dexus 
Diversified Trust

21,091,590 17.06

11-Dec-20 B&I Capital AG 7,939,231 6.52

Note: DXC issued capital changed from 123,429,770 securities at 30 June 2021 to 137,756,563 securities at 30 June 2022 as a result of an equity raising 
announced to the ASX on 17 August 2021 and an on-market securities buy-back facility that was announced to the ASX on 8 February 2022.

On-market buy back
Dexus Convenience Retail REIT announced an on-market securities buy-back program on 8 February 2022 for up to  
5% of securities. Throughout the year, DXC has acquired 1,391,419 securities for $4,508,520.72 million at an average  
price of $3.24 under the buy-back program.

As at the date of this report the buy-back program is still open.

Cost base apportionment
For capital gains tax purposes, the cost base apportionment details for DXC’s securities for the 12 months ended  
30 June 2022 are:

Date
Convenience  

Retail REIT No. 1
Convenience  

Retail REIT No. 2
Convenience  

Retail REIT No. 3

1 Jul 2021 to 31 Dec 2021 31.62% 42.83% 25.55%

1 Jan 2022 to 30 Jun 2022 31.78% 43.14% 25.08%

Historical cost base details are available at www.dexus.com/convenience

Class of securities
DXC has one class of stapled security trading on the ASX with Security holders holding stapled securities at 29 July 2022.
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Dexus Convenience Retail REIT

Convenience Retail REIT No. 1  
ARSN 101 227 614

Convenience Retail REIT No. 2  
ARSN 619 527 829

Convenience Retail REIT No. 3  
ARSN 619 527 856

Responsible Entity

Dexus Asset Management Limited
ACN 080 674 479
AFSL No: 237500

Directors of the Responsible Entity

Jennifer Horrigan, Independent Chair
Howard Brenchley, Independent Director
Michael Johnstone, Independent Director
Emily Smith, Independent Director
Deborah Coakley, Executive Director
Brett Cameron, Alternate Director for 
Deborah Coakley

Secretaries of the Responsible Entity

Brett Cameron 
Chantal Churchill

Manager

Convenience Retail Management Pty Ltd

Registered Office

Australia Square
Level 25, 264-278 George Street
Sydney NSW 2000

T: +61 2 9017 1100

E: ir@dexus.com
W: www.dexus.com

Auditors

PricewaterhouseCoopers
Chartered Accountants
One International Towers Sydney 
Watermans Quay
Barangaroo NSW 2000  

Investor Enquiries

Registry Infoline: +61 1800 819 675
Investor Relations: +612 9017 1330
Email: dexus@linkmarketservices.com.au

Security Registry

Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235

T: +61 1800 819 675 (free call)
F: +61 2 9287 0303

E: dexus@linkmarketservices.com.au

Open Monday to Friday between 8.30am 
and 5.30pm (Sydney time). For enquiries 
regarding security holdings, contact the 
security registry, or access security holding 
details at www.dexus.com/convenience

Stock Exchange Listing

Dexus Convenience Retail REIT stapled 
securities are listed on the Australian 
Securities Exchange (ASX: DXC)

Social media

DXC engages with its followers via LinkedIn

Directory

Information in this report is current as at the date of publication (unless specified otherwise). This report has been prepared without taking account of 
any particular reader’s financial situation, objectives or needs and does not constitute investment, legal, tax or other advice. Any investment is subject to 
investment risk, including possible delays in repayment and loss of income and principal invested, and there is no guarantee on the performance of the 
fund or the return of any capital. Accordingly, readers should seek independent legal, tax and financial advice before making any investment decision. This 
material is for general information purposes only and does not constitute financial product advice, offer, invitation, solicitation or recommendation with 
respect to any investment. No warranty or representation is provided as to the accuracy, completeness or reliability of any information, and to the fullest 
extent permitted by law, the recipient releases Dexus (ASX:DXS) and its affiliates from any and all liabilities and losses arising in connection with any person 
acting on or relying on anything contained in or omitted from this report (whether due to negligence or otherwise).
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