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About Dexus Industria REIT 
Dexus Industria REIT (ASX code: DXI) is a listed Australian real estate investment trust which is primarily invested in high-
quality industrial warehouses. At 30 June 2024, the fund’s investment property portfolio is valued at $1.4 billion and is located 
across the major Australian cities, providing sustainable income and capital growth prospects for security holders over the 
long term. The fund has a target gearing range of 30 – 40%. Dexus Industria REIT is governed by a majority Independent 
Board and managed by Dexus (ASX code: DXS), one of Australia’s leading fully integrated real asset groups, with over 35 
years of expertise in property investment, funds management, asset management and development. www.dexus.com 

Dexus Asset Management Limited (ACN 080 674 479, AFSL No. 237500) (the "Responsible Entity") is the responsible entity 
and issuer of the financial products in respect of Industria Trust No. 1 (ARSN 125 862 875), Industria Trust No. 2 (ARSN 125 
862 491), Industria Trust No. 3 (ARSN 166 150 938) and Industria Trust No. 4 (ARSN 166 163 186), and Industria Company 
No. 1 Limited (ACN 010 794 957), collectively the Dexus Industria REIT (ASX code: DXI) stapled group. The Responsible 
Entity is a wholly owned subsidiary of Dexus (ASX code: DXS). 

The registered office for the Responsible Entity and Industria Company No. 1 Limited is Level 30, 50 Bridge Street, Sydney 
NSW 2000 and their principal place of business is Level 5, 80 Collins Street (South Tower), Melbourne VIC 3000 

tel:+61%20%203%208656%201070
mailto:gordon.korkie@dexus.com
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Dexus Asset Management Limited ACN 080 674 479, AFSL 237500 
as responsible entity for Industria Trust No. 1, Industria Trust No. 2, Industria Trust No. 3 
and Industria Trust No. 4
Industria Company No. 1 Limited ACN 010 794 957 Viridian, ASCEND Industrial Estate at 

Jandakot Airport, Perth WA



Dexus Industria 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 and present.

Artwork: 
The Land and the Rivers by Sharon Smith.

Acknowledgement
of Country
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Key 
metrics

80%
of population 
reached by DXI 
assets within 
60 minutes2

99.3%
occupancy
(by income)

6.0%
distribution 
yield3

53%
income 
linked to CPI

To generate strong risk-adjusted returns for investors seeking listed industrial real estate 
exposure in Australia

DXI investment proposition
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Delivering organic income 
growth
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- Well-located and national portfolio 
attracting broad range of tenants

- Secure income backed by high 
occupancy and minimal near-term 
expiries

- Attractive rental escalators providing 
embedded rental growth 

- Diversified tenant base enhancing 
cash flow resilience

Act as a reliable custodian 
of capital
- 27.3% look-through gearing1; below 

the target range of 30 – 40% 

- Tactically utilising balance sheet 
capacity to drive strong risk-
adjusted returns over the long term

Active portfolio management

- Executing on asset plans to 
maximise value

- Investing in higher returning 
opportunities

- Delivering high-quality, modern 
warehouses via development pipeline

Aligned manager with deep 
real asset capability
- Dexus principal ownership of 17.5%

- Leverage insights and relationships 
across Dexus’s ~$11 billion industrial 
portfolio

- Dexus is committed to delivering 
performance for investors across  
its funds management platform

1. Adjusted for cash and debt in equity accounted investments. | 2. Based on population reached each capital city in Australia on average. Source: Australian census data and SA1 Property data. | 3. Based on closing security price as at 8 October 2024.

c. $163m
development 
pipeline spend 
remaining

$1.4bn
portfolio

5.9 year
WALE
(by income)
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$795m

• 22 properties across 298,100sqm 

• 100% occupied1

• 6.5 year WALE1

• Average asset size circa $36m2

• Last mile 17,900sqm development 
project at Moorebank, NSW

Industrial (excl. ASCEND)

$431m (at 33.3% DXI share)

ASCEND at Jandakot

$159m

Brisbane Technology Park

Book value 

Profile

• 33.3% investment alongside Dexus 
and Cbus Super 

• 55 properties across 427,000sqm 

• 98.5% occupied1

• 5.6 year WALE1

• 289,000sqm development pipeline 

• 12 properties across 31,200sqm

• 98.1% occupied generating a high 
income yield of 7.7%

• Potential funding source for future 
growth opportunities

Industrial – 89% of portfolio BTP – 11% of portfolio

1. By income. | 2. Excluding development sites.

Portfolio primarily comprises high-quality industrial assets



Delivering resilient income growth with development upside
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Property Embedded growth Income resilience
Track record of leasing success
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Fixed reviews with strong inflation protection
(% by income)

47%

7%

38%

6%

53%
linked
to CPI

Fixed review 
(c. 3.2% p.a. growth)

CPI linked review

Higher of ‘agreed fixed 
amount’ or CPI

CPI + fixed increase

CPI with 3 – 4% caps

Stable earnings with potential development upside
(% by income)

3.1%
8.7% 8.3%

20.8%
13.3%

FY25 FY26 FY27 FY28 FY29

Portfolio lease expiries Development completions3

~5%
~3%

~2%

~3%

Leasing completed 
(sqm, LHS)

Leasing as % of portfolio 
(%, RHS)

83,100sqm
total FY24

leasing2

99.3%
occupancy
(by income)

53%
income linked 

to CPI

+4.4%
average FY24 

rent review

89
properties

$1.4bn
portfolio value

1. Excludes developments. At DXI ownership. | 2. Excludes developments. At 100%, or 66,800sqm at DXI ownership. | 3. Based on annualised expected income of both committed and uncommitted development completions. 4. Development cost includes land 
and capitalised interest.

170
diversified 

tenants

5.9 year
WALE

(by income)

6.25%+ 
target 

development 
yield on cost4

~3%



Diverse and high-quality tenant base
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19%

17%

16%
15%

12%

6%

4%

11%

Diversified tenant base across range of sectors Top 10 tenants account for 41% of portfolio income

Wholesale trade Construction Manufacturing Services1

Third-party 
logistics (3PL) Logistics - other Other

2%

2%

2%

2%

3%

3%

3%

3%

5%

16%

Heads of agreement signed with global 
manufacturer at 2 Maker Place, Truganina VIC

10.2 years remaining on 
WesTrac lease

Other tenants (59% of income), including:

(% of DXI income) (% of DXI income)

1. Includes professional, scientific, technical and other services. | 2. Current tenant at 2 Maker Place, Truganina VIC as at 30 June 2024.

Retail trade

Minimal exposure 
to moderating 3PL 

sector

2



Preserving balance sheet strength and enhancing underlying portfolio quality 
Proactive capital management track record
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total divestments 
across five assets

average yield of 
divestments

increase in portfolio 
weighting to industrial post 
Rhodes divestment

$295m

4.4%

c.10%

look-through gearing, below  
30-40% target range

average yield on cost 
for FY24 developments 
completed and fully leased 
(both completed July 2023)

total development spend 
on FY24 completions

27.3%

5.3%

$31m

remaining development 
pipeline spend 
($23 million committed)

target yields on cost1

potential annual net rental 
uplift from total 
development pipeline2

c.$163m

6.25%+

$15m+

1.  Development cost includes land and capitalised interest. | 2. Calculated as estimated yield on cost multiplied by total estimated development spend. 

Divestments since FY22 Capital redeployment Future pipeline



Strategic execution of our investment proposition
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Generating strong risk-adjusted returns for investors seeking listed industrial real estate exposure in Australia

FFO Debt serviceabilityNTA & NAV IRR Gearing Portfolio qualityValue 
drivers:

Active asset management Inherent growth through developments Consider divestments and value-enhancing 
acquisitions in line with strategy

• Exit BTP at appropriate pricing and terms
• Consider future divestment of older 

industrial assets
• Assess potential acquisition opportunities:
o Well-located assets poised to benefit 

from population growth and 
infrastructure investment

o Attractive sub-market demand and 
supply dynamics

o Build out east coast exposure
o Value-add opportunities

Strategic priority areas

• Execute on asset plans

• Proactively manage forward leasing risks 
and opportunities

• Maintain strong tenant relationships

• Deliver sustainability initiatives including 
on-site solar 

• Disciplined approach to activating projects 
with 6.25%+ target yields on cost

• Focused on pre-commitment strategy at 
ASCEND at Jandakot

• Leverage Dexus platform and market-
leading capability



Disciplined approach to activating projects
Inherent growth delivered through development pipeline
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756,300
25,800

17,900 800,000

263,200 1,063,200

Current 
portfolio

Jandakot 
committed

Moorebank
committed

Total portfolio 
incl.  committed 

projects

Jandakot 
uncommitted

Total portfolio 
incl.  uncommitted 

projects

77% of  ASCEND at Jandakot
committed pipeline pre-leased limits 
income risk

First heads of agreement secured 
at Moorebank at a record rent for 
the South West Sydney market

Available balance sheet 
capacity to fund projects

Fixed priced contracts limits 
construction cost risk

Projects will improve portfolio 
quality and are expected to be
accretive to FFO

High-quality development pipeline in major hubs across Sydney and Perth
(sqm to be delivered, at 100%)

Total spend: $24m
YoC: c. 6.5%
PC: mid FY25

Total spend: $46m
YoC: 6.0 - 6.5%

PC: mid FY25

Total spend: $180m
YoC: 6.25%+
PC: FY26-29
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Questions

1 West Park Drive, Derrimut VIC



Important information
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This presentation (“Material”) has been prepared by Dexus Asset Management Limited (ACN 080 674 479, AFSL No. 237500) ("DXAM") as the responsible entity of Industria Trust No. 1 
(ARSN 125 862 875), Industria Trust No. 2 (ARSN 125 862 491), Industria Trust No. 3 (ARSN 166 150 938) and Industria Trust No. 4 (ARSN 166 163 186), and Industria Company No. 1 Limited (ACN 
010 794 957) (“Industria Company”) collectively the Dexus Industria REIT (ASX: DXI) stapled group. DXAM is a wholly owned subsidiary of Dexus (ASX: DXS). 

Information in this Material is current as at the date of this Material (unless otherwise indicated), is for general information purposes only, (subject to applicable law) does not constitute 
financial product advice, has been prepared without taking account of the recipient’s objectives, financial situation and needs, and does not purport to contain all information 
necessary for making an investment decision. Accordingly, and before you receive any financial service from us (including deciding to acquire or to continue to hold a product in Dexus 
Industria REIT) or act on this Material, investors should obtain and consider the product disclosure statement and prospectus and all relevant continuous disclosure materials (together 
“Disclosure Materials”), and the DXAM financial services guide (“FSG”) in full, consider the appropriateness of this Material having regard to your own objectives, financial situation and 
needs, and seek independent legal, tax and financial advice. The Disclosure Materials and FSG (hard copy or electronic copy) are available from DXAM, Level 5, 80 Collins Street (South 
Tower), Melbourne VIC 3000, by visiting https://www.dexus.com/investor-centre, by emailing investorservices@dexus.com or by phoning 1800 996 456. The Disclosure Materials contain 
important information about risks, costs and fees (including fees payable for managing Dexus Industria REIT). 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. This Material does not constitute an offer, 
invitation, solicitation or recommendation to subscribe for, purchase or sell any financial product, and does not form the basis of any contract or commitment. This Material must not be 
reproduced or used by any person without DXAM’s prior written consent. This Material is not intended for distribution or use in any jurisdiction where it would be contrary to applicable 
laws, regulations or directives. 

Any forward‐looking statements, opinions and estimates (including statements of intent) in this Material are based on estimates and assumptions related to future business, economic, 
market, political, social and other conditions that are inherently subject to significant uncertainties, risks and contingencies, and the assumptions may change at any time without notice. 
Actual results may differ materially from those predicted or implied by any forward-looking statements for a range of reasons. Past performance is not an indication of future 
performance. The forward‐looking statements only speak as at the date of this Material, and except as required by law, DXAM and Industria Company disclaim any duty to update them 
to reflect new developments. 

Except as required by law, no representation, assurance, guarantee or warranty, express or implied, is made as to the fairness, authenticity, validity, suitability, reliability, accuracy, 
completeness or correctness of any information, statement, estimate or opinion, or as to the reasonableness of any assumption, in this Material. By reading or viewing this Material and 
to the fullest extent permitted by law, the recipient releases Dexus, DXAM, Industria Company and their affiliates, and all of their directors, officers, employees, representatives and 
advisers from any and all direct, indirect and consequential losses, damages, costs, expenses and liabilities of any kind (“Losses”)  arising in connection with any recipient or person 
acting on or relying on anything contained in or omitted from this Material or any other written or oral information, statement, estimate or opinion, whether or not the Losses arise in 
connection with any negligence or default of Dexus, DXAM, Industria Company, or otherwise.

Dexus, DXAM, Industria Company and/or their affiliates may have an interest in the financial products, and may earn fees as a result of transactions, mentioned in this Material.
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