-~ L}
¥ d o
L} "
. - .
- -
i
" -
-
-




dexus

Dexus today

Integrqt.e.d pIthorm with brc.md. Dexus total FUM Investment portfolio Third-party FUM
capabilities to deliver superior risk-

adjusted returns $53.4bn $14.5bn $38.9bn

Investment performance underpinned by sector-specific business units with focused strategies

Office Industrial Retail Healthcare Infrastructure Alternatives

$20.2bn $10.5bn $9.0bn $1.7bn $10.6bn $0.7bn

Equity capital pools of >38,000 150+ 480+ 5,500+

scale and diversity: Listed investors Unlisted institutional Unlisted high net worth Unlisted registered retail
investors investors investors

Data as at 31 December 2024. Real estate securities and trading account for ¢.$0.7bn of total FUM. Unlisted high net worth investors include private wealth groups, platforms and high net worth registered holders.
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dexus

Dexus Real Estate
Securities

Experience and capability across global
real estate securities

Australia

6.11% pa’ 9.41% pa’
Dexus AREIT Fund Total return?
Current running yield

Global

3.76% pa’ 9.19% pa®
Dexus Global REIT Fund Total return?
Current running yield

1. Current running yield at 31 March 2025 is calculated daily by dividing the annualised distribution rate by the latest
entry unit price. Distributions may include a capital gains component. Distributions are not guaranteed and past
performance is not an indication of future performance.

2. Total returns are at 31 March 2025. Returns after all fees and expenses. Assumes distributions are reinvested.
Investors' tax rates are not taken into account when calculating returns. Returns and values may rise and fall
from one period to another. Past performance is not an indicator of future performance. Fund's inception date
used to determine the return: [3 Dexus AREIT Fund inception date: 19 January 2009, 4 Dexus Asian REIT Fund
inception date: 19 July 2011, 5 Dexus Global REIT Fund's inception date: 1 April 2020]



What is
a real asset?

An asset you can touch
and feel whose intrinsic
value is inextricably linked
to its physical use.

Real estate Infrastructure Commodities




REITs for real asset

exposure

*Under normal market conditions but withdrawals can take longer in certain cases as set

© 00 ©

Liquid access to growing secular
trends*®

High quality portfolios managed by
specialists

Defensive & flexible balance sheets

Attractive relative value &
persisting catalysts

out in the PDS
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dexus
Sector insight

Dqtq Ce nt res Al demand in a tight power constrained market is driving leasing and attractive
development yields
DC development yield & profit by type Digital Realty historical leasing (MM USD)
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Sector insight

Healthcare

dexus

Resilient and defensive asset class benefitting from strong demographic tailwinds and government support

Seniors living

Countries like Canada are
expecting a doubling in 20 years
of those aged 75+

New construction for seniors
housing in North America are at
their lowest levels in years

Investment return drivers have
anti-cyclical properties given
they are less correlated with the
traditional business cycle

Source: Chartwell, DXAM

7 Funds Management

Canada population projected 75 and
over
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2012-2042, Canada "

75+ 2012: 2.3M 2.9% CAGR
75+ 2022: 3.1M
75+ 2042: 6.3M

4.3% CAGR

3.1% CAGR

Chartwell same property occupancy
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Sector insight

Multifamily Residential

Apartments in demand as housing affordability at record lows

U.S. multifamily vacancy rate

Q-0-Q Vacancy Rate Change (bps) Vacancy Rate (%)
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Monthly median mortgage payment less apartment rent ($USD)
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Sector insight

Office

Tenants favour new mixed-use buildings with amenities in prime locations

Office net absorption by region U.S. office under construction
@ North America [ Europe [ Asia Pacific [ Global (% of Stock) MSE
5,000 1.0%

120

4,000 I I
3,000 I 100
I I I 0.5%

2,000

80
1,000 I I o
3 - 1 g
& 0 0.0% 2
g |“ 5 60
(=} (=]
-1,000 o
-2,000 40
-0.5%
-3,000 I
20
-4,000
-5,000 Mm M % % NN WO W M= M= WO M O O o o o o Mmoo, T o -1.0% 0
S 8 5 8 oo 8 S oooooo S 88888 S 8 88
3333333333333333333333833 L AR L U L L L L
g & d x & P & &P NP P

Source: JLL,CBRE

9 Funds Management



Sector insight

Industrial

Functional, flexible, and last-mile locations

in high demand

| /' High growth
markets

@ Limited supply

@@ Diversification

10 Funds Management

Prime US Sunbelt markets
with higher historical &
expected GDP growth

Small bay inventory growth
of 6% since 2020 vs 32.6% for
larger sizes

Top 10 customers are 7.2%
ABR, 75% revenue from
broadest tenant base 20k-
100k SF

U.S. industrial vacancy rates by size range

10.0%

9.0%

8.0%

7.0%

Under 25K SF

25-100K SF 100k-300K SF

mQ4 2023

Q4 2024

dexus

300k-700K SF 700k-1200K SF



Enduring
catalysts for REIT
outperformance

Fundamental and macroeconomic
catalysts likely to see Global REITs fair
value discounts close

Operational
resilience

[

Sustained barriers
to development

Access to
growth capital

Moderating inflation,
interest rates

o & @

Ingredients for current Fair
Value Discounts to close

dexus

UBS Research

Global real estate sector earnings growth estimates vs. GDP growth*®

7.1%
6.4%
5.3%
3.7%
O, )
I1.6/. 1.6% 13% 1.4%

FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E

B Global Real Estate EPS growth Global GDP growth (G7)

Source: IBES, Datastream, UBS, DXAM

*This graph has not been prepared by DXAM and the information in it is predictive in nature. Global EPS & GDP growth (YoY) is average of US, UK, EU, AU, JP, HK, and Singapore. Any forward looking statements 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. The statements may therefore be affected by inaccurate assumptions or by known or unknown risks and uncertainties. Actual results ultimately achieved may
differ materially from those predicted or implied by any forward looking statements and are not guaranteed to occur. The forward looking statements only speak as at the date of this material, and except as
required by law, DXAM disclaims any duty to update them to reflect new developments.



Dexus AREIT Fund

Portfolio composition and outcome of investment strategy

Retail REITs =
-, +4.4%
Fortress mall outperformance = \(;/EIN%IENTY ’

Industrial REITs
Defensive growth, structural tailwinds

_- -3.9%

Residential REITs
Structural tailwinds, rate cuts

* Stockland +4.6%

Diversified REITs
Deep value, Office recovery

dexus +2.6%

Alternative REITs o
. - . NATIONAL +2%
Defensive growth, resilient income

1. Fund and Index Dividend yield are average of the last 12 months. Running yield is calculated daily by dividing the annualized distribution rate by the
latest entry unit price. Distributions may include a capital gains component. Distributions are not guaranteed and past performance is not an
indication of future performance.

2. S&P ASX AREIT 300 Index
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Dexus Global REIT Fund

Portfolio composition and outcome of investment strategy

Defensively access
structural trends

Regional and sector
diversification

Real income underpins

total return

Direct real estate portfolio

completion

Source: Company information, DXAM
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Industrial REITs

Last-mile, near-shoring, supply chain efficiency

Technology REITs
Defensive growth, structural tailwinds

Healthcare REITs
Seniors living, demographic tailwinds

Residential REITs

Supply shortage, resilient demand

Retail REITs

Open-air, daily needs
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Active investing edge

in REITs

Both the Dexus AREIT Fund and Dexus Global REIT Fund

are highly differentiated to passive alternatives

Market concentration in REITs

Rest of SPS00 DXS 4.4%
69.4% VCX 5.0%

SGP 7.0%

Mag 7
30.6%

SPS00 AREIT 300

14

DXS 7.7%

VCX 9.2%

SGP 12.0%

GMG
14.9%

Dexus AREIT

Weighted average market cap (AUD)

33.3b
16.8b
Dexus AREIT Fund

m Funds

Fund active share

40.6%

Dexus AREIT Fund

dexus

48.2b
32.4b

Dexus Global REIT Fund

Index

69.1%

Dexus Global REIT Fund

Source: DXAM, Bloomberg, Company information



Increasingly supportive
macro backdrop

Policy rates have eased while a positive spread exists between
government bond and REIT EPS yields

Central bank policy rate (%)
Historical / Forecast (shaded)
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—S UK Eurozone

Source:. Haver, CEIC, National Statistics, Refinitive Datastream, UBS economic forecasts.

Global REIT EPS yield spread vs.
local 10yr bond yield
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Global

UK REITs
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US REITs

dexus

AREITs

*This graph has not been prepared by DXAM and the information in it is predictive in nature Any forward looking statements 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. The statements may therefore be affected by inaccurate assumptions or by known or unknown risks and uncertainties. Actual results ultimately achieved may differ materially from those predicted or implied by any forward looking statements and

are not guaranteed to occur. The forward looking statements only speak as at the date of this material, and except as required by law, DXAM disclaims any duty to update them to reflect new developments.
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Relative value on offer in Global REITs

REIT multiples are trading at the widest multiple gap to equities in 10 years

SP500 P/E Multiple vs US REIT FFO Multiple
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m SP500 PE Multiple REIT FFO Multiple ® Premium / (Discount) - right axis

Source: Jefferies, DXAM
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REIT expectations
and opportunity

(i#!
A\

Macro likely to
dominate

©®

>

Closer to certainty in
the cost of capital

17

9%

Disconnect between
listed and unlisted

El

A selective approach
will be key

&

As the cycle turns,
opportunities abound

Pressure on valuations, earnings from
rising rates is now diminishing

Underperformance vs. equities has been
significant, reversion potential?

Developed central banks have started to
cut rates, interest rate sensitivity works
both ways

Own the highest quality, well managed
real estate portfolios at discounts to fair
value

Access a liquid real asset class with a
track record of outperforming inflation

REIT cashflows are underpinned by
resilient operations and solid balance
sheets

Capital growth
potential

Real income
underpinning

Actively managed
portfolios

Publicly traded
securities

dexus




Contact us

Client services team

1300 374 029

8:30am to 5:30pm
(Sydney time)
Monday to Friday or via email at

clientservices@dexus.com

www.dexus.com

iy

Pete Burnett
Strategic Account Manager

+61 402 890 609
Pete.Burnett@dexus.com.au

Justin Murrihy
VIC/TAS/SA

+61409 542 590
Justin.Murriny@dexus.com

Paul Barsby
NSW/ACT

+61 417 229 409
Paul.Barsby@dexus.com

Ryan Lapish
QLD/WA

+61 412 463 549
Ryan.Lapish@dexus.com

Robert Pellegrino
NSW/ACT

+61 422 795 252
Robert.Pellegrino@dexus.com

Emily Davis
Business Development Associate

+61 411 296 469
Emily.Davis@dexus.com
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Important
note

dexus

This presentation ("Material”) has been prepared by Dexus Asset Management Limited (ACN 080 674 479, AFSL No. 237500) ("DXAM"), the responsible entity and issuer of the
financial products of Dexus Global REIT Fund (ARSN 642 411 292) Dexus AREIT Fund (ARSN 134 361 229) mentioned in this Material. DXAM is a wholly owned subsidiary of Dexus
(ASX: DXS).

Information in this Material is current as at 9t April 2025 (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 any fund mentioned in this Material), or act on this Material, investors should obtain and consider the relevant product disclosure statement (“PDS"), DXAM
financial services guide (“FSG") and relevant target market determination (“TMD") 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 PDS, FSG and TMD (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 PDS contains important information about risks, costs and fees (including fees payable to DXAM for managing the fund). 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 disclaims 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, 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 or their offiliates, or otherwise.

Dexus, DXAM 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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