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DEVELOPMENTS UNDERWAY

116,900

35,900

17,300

18,600

81,000

43,000

38,000

Area
Sqm

615

53

31

22

562

214

348

Est total 
cost1

A$’m

365

53

31

22

312

121

191

Est. cost to 
completion 

A$’m

8.8

8.8

7.0

6.8

Est. yield 
on total 

cost
%

May 2011Australia1 Bligh Street, Sydney NSW1

Feb 2011

May 2010

Dec 2010

Est.
completion 

date

Total underway

Total industrial

Australia
Greystanes NSW - Symbion Pharmacy 
Services

AustraliaGreystanes NSW - EQBD Converting  

Country

Office

123 Albert Street, Brisbane QLD Australia

Total office

Industrial

1. Includes land
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DEVELOPMENTS – UNCOMMITTED PIPELINE

591,463

16,094

373,104

202,265

Building 
area
sqm

751

50

373

328

Project est.
A$’m

538

44

300

194

Project to 
est. 

completion
A$’m

9

9

9

Projected 
yield on 

project est. 
cost

%

Total pipeline

AustraliaAxxess Corporate Park, Mt Waverley VIC

AustraliaDEXUS Industrial Estate, Laverton North VIC

Country

Industrial

Greystanes, Western Sydney NSW1 Australia

1. Greystanes land apportioned out for EQBD Converting & Symbion Pharmacy Services committed projects

Development activities will only commence if they are fully funded and meet our investment criteria 
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WHIRLPOOL INVESTMENT PROGRAM COMPLETED

642

140

83

145

157

70

47

Area
‘000 sqm

US$128.6Jan 08Perris, California USA

A$493.91

US$71.5

US$66.5

US$64.6

C$71.4

US$25.1

Acquisition 
cost 
$m 

Total

Nov 09Atlanta, Georgia USA

Acquisition
date

Acquired to date

Orlando, Florida USA Jun 07

Toronto, Ontario Canada Dec 07

Columbus, Ohio USA Jul 09

Seattle, Washington USA Oct 09

1. Conversion rate: AUD/USD = 0.8667, AUD/CAD = 0.8621
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AUSTRALIA – MAJOR TENANTS BY INCOME

40.0%Top 10

3.1%5  Lend Lease Management Services

Australian Office % of Sector 
NPI

1   Woodside Energy Ltd 8.2%

2  S&K CarPark Management Pty Ltd 7.3%

3  State of NSW 4.7%

4  Commonwealth of Australia 4.4%

6  State of Victoria 3.0%

7  Dabserv Pty Limited (Mallesons) 2.9%

8  IBM Australia Limited 2.7%

9 The Herald & Weekly Times Limited 2.2%

10 PKF Services 1.5%

31.9%Top 10

2.2%7   Symbion Pharmacy Services

Australian Industrial % of Sector 
NPI

1 Wesfarmers Limited 6.4%

2  Elders Ltd 5.4%

3  Visy Steel Products 3.7%

4  IBM Global Services 3.1%

5  DHL 2.5%

6   Toll Transport Pty Ltd 2.4%

8  Salmat Business Force Pty Ltd 2.1%

9   Commonwealth of Australia 2.1%

10 Fosters Group Limited 2.0%
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INTERNATIONAL – MAJOR TENANTS BY INCOME

37.1%Top 10

North America Industrial % of Sector 
NPI

1 Whirlpool Corporation 26.5%

2 US Government 1.7%

3 Skechers USA, Inc. 1.4%

4 Square D Company 1.3%

5   Domtar Paper Company 1.2%

6  Fedex Ground Package System 1.1%

7 General Services Admin. 1.1%

8   States Logistics Services, Inc. 1.0%

9   Michaels Stores, Inc. 0.9%

10 B&E Storage 0.9%

51.6%Top 5

Europe Industrial % of Sector 
NPI

1 Edeka Südwest 19.5%

2 Solideal Deutschland GmbH 9.8%

3 Karstadt Vermietungsges. GmbH 7.7%

4 Compass Security Logistik GmbH 7.7%

5 CAE 6.9%
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AUSTRALIAN & NEW ZEALAND OFFICE
Lease expiry profile
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AUSTRALIAN INDUSTRIAL  
Lease expiry profile

2.
3%

14
.1

%

24
.4

%

7.
1% 9.

1%

5.
9%

1.
4%

6.
0%

4.
0% 4.
9%

13
.7

%

2.
7%

7.
8%

21
.3

%

10
.7

%

9.
6%

7.
7%

1.
4%

4.
2%

4.
2%

4.
1%

8.
4%

7.
1%

18
.0

%

0%

5%

10%

15%

20%

25%

30%

Vacant <1 Year <2 Years <3 Years <4 Years <5 Years <6 Years <7 Years <8 Years <9 Years <10 Years >10 Years

%
 o

f 
po

rt
fo

li
o 

av
ai

la
bl

e 
fo

r 
le

as
e

Area Income



2009 Half Year Results presentation — Slide 67

NORTH AMERICAN INDUSTRIAL  
Lease expiry profile

7.
4%

2.
8% 3.

4%

15
.7

%

2.
3%

16
.8

%

11
.3

%

7.
7%

14
.3

%

10
.8

%

1.
6%

12
.2

%

11
.4

%

5.
6%6.

4%

10
.6

%

9.
5%

12
.7

%

4.
9%

3.
0%

2.
3%

5.
9%

9.
4%

12
.2

%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

Vacant <1 year <2 years <3 years <4 years <5 years <6 years <7 years <8 years <9 years <10 years <11 years

%
 o

f 
po

rt
fo

li
o 

av
ai

la
bl

e 
fo

r 
le

as
e

Area Income



2009 Half Year Results presentation — Slide 68

0.
0%

12
.4

%

0.
0%

18
.1

% 22
.2

%

12
.4

%

10
.2

%

7.
9%

29
.1

%

22
.4

%

13
.0

%

20
.1

% 24
.2

%

0.
0%

0.
0%

7.
9%

0%

5%

10%

15%

20%

25%

30%

35%

Vacant <1 year <2 years <3 years <4 years <5 years <6 years <7 years

Area Income

0.
0%

18
.3

%

9.
3%

30
.7

%

7.
5%

15
.5

%

28
.3

%

3.
8%5.
0%

1.
1%

28
.9

%

24
.1

%

12
.0

%

0.
0%

12
.3

%

3.
3%

0%

5%

10%

15%

20%

25%

30%

35%

Vacant <1 year <2 years <3 years <4 years <5 years <6 years <7 years

Area Income

Germany

France

EUROPEAN INDUSTRIAL  
Lease expiry profiles



2009 Half Year Results presentation — Slide 69

AUSTRALIA & NEW ZEALAND OFFICE

Property classification1 Geographical weighting1Diversity of tenants2

1. By book value
2. By income



2009 Half Year Results presentation — Slide 70

INDUSTRIAL - AUSTRALIA  

Geographical weighting1 Property classification2

1. By book value
2. By income
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EUROPE

7.7%8.2%Average cap rate

€160m€133mPortfolio value

90.6%92.1%Occupancy – by income

3.3 yrs

87.7%

(2.8%)

€6.3m

HY Dec 2008

2.6 yrsLease duration

HY Dec 2009

Net property income €6.0m

Like for like income growth (5.2%)

Occupancy – by area 87.8%

1. Refer to slide 49 for exchange rates
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Constant currency: Items shown at Constant currency for Dec 09 have been restated using the Dec 08 average FX rates 
for comparative purposes.
Distribution adjustments: Includes all distribution adjustments except for revaluations and impairments, unrealised MTM 
of derivatives, loss on sale and deferred tax.
Distribution payout policy: Distribution paid will be 70% of funds from operations (FFO) subject to total taxable income 
being less than 70% of FFO.
Gearing: Gearing is represented by Interest Bearing Liabilities (excluding deferred borrowing costs) less cash divided by 
Total Tangible Assets (excluding derivatives and deferred tax assets) less cash.  Covenant gearing is the same definition 
but not adjusted for cash. 
Management EBIT: Comprises Responsible Entity fee revenue, third party fee revenue and corporate expenses including all staff 
costs for the DEXUS group. Following internalisation in Feb 08, Responsible Entity fee revenue and the corresponding fee paid are 
eliminated in the statutory financial statements.
Non-cash items: Includes property revaluations, impairment of intangibles, derivative MTM, loss on sale and deferred tax benefit.
Operating EBIT: Comprises net property income, Management EBIT and other income less Responsible Entity fees and other 
expenses paid.
Portfolio value: Unless otherwise stated, Portfolio value is represented by investment properties, development properties 
and investments accounted for using the equity method, and excludes cash and other assets.
Responsible Entity fees: In this presentation Responsible Entity fees are shown at cost following internalisation in Feb 08. 
This Responsible Entity fee expense and the corresponding management fee revenue are eliminated in the statutory financial 
statements as the management company is a wholly owned consolidated entity.
Securities on issue: FFO per security is based on the average weighted units on issue prior to the Theoretical Ex-Rights Price 
(TERP) adjustment. In accordance with AASB133 the weighted average number of securities for earnings (EPS) purposes is adjusted 
by a factor equal to the security price immediately prior to issue divided by the TERP.

GLOSSARY



DXS 2009 Annual Results — Slide 73

TITLE SLIDE HEADER 
(Trebuchet Bold 28pt)
Sub title (Trebuchet 16 pt)

Victor Hoog Antink
Chief Executive Officer

IMPORTANT INFORMATION
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This presentation is issued by DEXUS Funds Management Limited (DXFM) in its capacity as responsible entity 
of DEXUS Property Group (ASX: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, DEXUS Property Group 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 Property Group security holder or potential investor may require in order to determine whether to deal in DEXUS 
Property Group 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 Property Group is not guaranteed by DXFM, 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.

IMPORTANT INFORMATION
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DEXUS Property Group

HALF YEAR RESULTS
APPENDICES

2009

DEXUS Funds Management Limited
ABN 24 060 920 783
AFSL 238163 as responsible entity for DEXUS Property Group




