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Dexus today releases the attached presentation to be used as a basis of discussion at the Daiwa
Investment Conference, which is being held at the Prince Park Tower in Tokyo, Japan.

For further information please contact:

Investor Relations Media Relations

Melanie Bourke Louise Murray

+61 2 9017 1168 +61 2 9017 1446

+61 405 130 824 +61 403 260 754
melanie.bourke@dexus.com louise.murray@dexus.com

About Dexus

Dexus is one of Australia’s leading real estate groups, proudly managing a high quality Australian property portfolio
valued at $26.5 billion. We believe that the strength and quality of our relationships will always be central to our
success, and are deeply committed to working with our customers to provide spaces that engage and inspire. We invest
only in Australia, and directly own $13.1 billion of office and industrial properties. We manage a further $13.4 billion of
office, retail, industrial and healthcare properties for third party clients. The group’s $4.1 billion development pipeline
provides the opportunity to grow both portfolios and enhance future returns. With 1.8 million square metres of office
workspace across 55 properties, we are Australia’s preferred office partner. Dexus is a Top 50 entity by market
capitalisation listed on the Australian Securities Exchange (trading code: DXS) and is supported by 28,000 investors
from 20 countries. With more than 30 years of expertise in property investment, development and asset management,
we have a proven track record in capital and risk management, providing service excellence to tenants and delivering
superior risk-adjusted returns for investors. www.dexus.com

Download the Dexus IR app
Download the Dexus IR app to your preferred mobile device to gain instant access to the latest stock price, ASX
Announcements, presentations, reports, webcasts and more.

Dexus Funds Management Ltd ABN 24 060 920 783, AFSL 238163, as Responsible Entity for Dexus (ASX: DXS)
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Overview
Total group portfolio composition

Overview

Total group FUM $26.5 billion

Dexus portfolio

Industrial,

Office, $10.9bn, $2.1bn, 16%
84%
$13.1bn

Healthcare,

$0.05bn,

<1%
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Funds Management

Retail $5.0bn

Office $6.8bn

$13.4bn

Healthcare
$0.1bn

Industrial $1.5bn
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Overview
Dexus today

PROPERTY

— PORTFOLIO

- Largest owner and manager of prime grade

office properties in Australia with scale to
deliver great outcomes for our customer base
across Sydney, Melbourne, Brisbane and
Perth CBDs

- Leverages Dexus’s core capabilities to deliver

investment plans and drive performance for
third party clients

- Demonstrated ability to attract new clients

Creating value

from earnings
drivers

- Established capability that leverages leasing,
development and transaction expertise

- Delivered $164 million of trading profits, net
of tax, since FY11

e

UNDERPINNED BY A STRONG BALANCE SHEET
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Overview

Pipeline of value-enhancing
opportunities across multiple
sectors, located primarily in cities
that will benefit from the global
trend of urbanisation
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Overview

Overview
Commitment to strategy

Leadership in office Funds management partner of choice

Being the leading owner and manager Being the wholesale partner of cheoice
of Australion office property in Australian property

Asset management | Property monagement | Development | Trading

Transactional skills

Customer & 4 People & g Risk & Capital
it et Sty o sboel

Strengthen Utilise the Building and Managing risk
, . Best people and . :
brand and apply most efficient highly enqoced  Managing assets ina prudent
customercentric  technolagy and ghly engog with sustainability  and disciplined

approach systems workforce in mind mannar

Conservative
management of
our capital
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Overview

Overview
Dexus HY18 performance

F——————————————————————

I Driver FY18 target HY18 progress I
I circa 4-5% office I-f-1 P A G TR
income growth roperty © o eI
—-I PROPERTY irca 3-4% g dustrial -0.4% office I-f-l income growth will grow to 4-5% for FY18 I
PORTFOLIO it income growth +1.0% industrial I-f- income growth will grow to 3-4% for FY18 |
| FUNDS Manage_ment
Operations FFO of $25.1 million
| MANAGEMENT W FFO of circa $50m I
Creating value
from earnings I

1. AFFO contribution is calculated before finance costs, group corporate costs and tax. Property AFFO is equal to Property FFO of $364.0 million less total portfolio capex of $75.5 million.
2. Netoftax.
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Property portfolio

Property portfolio

Office: 84% of balance sheet assets

$10.9bn 48

Prime office portfolio Office properties
96.5% 4.6 years
Occupancy (by income) Weighted average lease

expiry (WALE)

15.8%

One-year total return’

1 Portfolio unlevered total return to 31 December 2017.
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Property portfolio

Office: portfolio diversification

Office by asset type
Carpark 1%

Heritage <1%

Development 2%

Premium

ffice Park 2%
Office Park 2% _—  Grade 35%

Property portfolio

Office by location

WA 6%

Sydney
CBD/Fringe

ACT 1% \ 60%

B Grade 3%
QLD 15% —— L NSW 70%
Prime Grade
92%
VIC 8%
A Grade 57%
Sydney Metro
10%
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Property portfolio

Office: consistent lease expiry profile

WALE!

4.6 years

FY17: 4.8 years

16%
= Sydney Total

14%
12%
10%
8%
6%
4% 3.5% 3.4%
0%

Vacant FY18

FY18 Key expiries

100 Harris St (0.5%)

240 St Georges Tce (0.4%)
12 Creek Street (0.3%)

Weighted average lease expiry.

192,105sgm

of expiries
up to and including FY20

in Sydney
= 20%

office income

10.6%

FY21
FY21 Key expiries
Kings Square (1.1%)

FY19 Key expiries
240 St Georges Tce (2.5%)

150 George St? (0.8%)
11 Talavera Rd (0.7%)

124%

FY20 Key expiries

1 Margaret St (1.0%)
Australia Square (0.
201 Elizabeth St (0.8%)

Property portfolio

- Standard annual fixed increases of 3.5-4%
(Sydney 4%+)

- 8-15% of leases (by income) expire each year

- Average lease terms of 5-12 years, with

smaller tenants and suites on average terms
of 3-5 years

13.2%
12.5%

!

FY22

9%) 45 Clarence St (0.9%)

175 Pitt St (0.7%)

1.
2. Post 31 December 2017, a three year option has been exercised by CBA at 150 George Street and 101 George Street, Parramatta, not reflected in the HY18 lease expiry profile or metrics.
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FY19

FY19 TR T
240 St Georges Tce (2.5%)

150 George St? (0.8%)
11 Talavera Rd (0.7%)

124%

FY20

Australia Square (0
201 Elizabeth St (0.

FY20 T2 E##E T
1 Margaret St (1.0%)
.9%)

Property portfolio
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13.2%
12.5%

!

FY21
FY21 X7 2HR T 0l
Kings Square (1.1%)
45 Clarence St (0.9%)
175 Pitt St (0.7%)

FY22

8%)

1 #
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Property portfolio

Property portfolio

Industrial: 16% of balance sheet assets

$2.1bn 54

Prime industrial portfolio Industrial properties

-

- PR

97.5% 5.0 years

Occupancy (by income) Weighted average lease
expiry (WALE)

15.4%

One-year total return’

1. Portfolio unlevered total return to 31 December 2017.
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Property portfolio

Industrial: portfolio diversification

11

Industrial by asset type

Land 6%

Data centre
4%

Distribution
centre 21%

Investor presentation March 2018

Industrial
estate 40%

Business park
29%

SA 2%

QLD 5%

VIC 35%

Industrial by location

Property portfolio

NSW 58%

dexus I
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Property portfolio

Industrial: lease expiry profile

30%

25%

20%

15%

10%

5%

0%

12

25% 2.1%

Available

Investor presentation March 2018

9.5%
7.9%

3.2% 3.0%

FY18 FY19

= Income

Property portfolio

- Standard annual fixed increases of 3-3.5%

- 8-15% of leases (by income) expire each year

- Negative rent reversion common in industrial as
fixed increases exceed market rent growth

13.9% 13.29%

FY20 FYy21

Area

14.8%

12.0%
I 9.8% 9.4%

FY22

dexus Ik
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9.5%
7.9%
3.2% 3.0% I
FY18 FY19
= Income

Property portfolio
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Property portfolio

Property portfolio
HY18 valuation uplift

Valuation uplift Valuation uplift

‘g‘;"‘;‘(’,“.“z"r": $662.9m $62.3m |

FY17: $625.8m 70% FY17: $78.9m
50% 50%
) Cap rate? Cap rate?
Cap rate 45%
0 % o
5 660/ 5-50 A) 30% 6-65 /0 o
0% %
. 0 | 29bps VAT 5.78% HY18 composition FY17: 6.88% HY18 composition

Cap rate compression

FY17: 5.95% = Cap rate compression
Rental growth

Rental growth

1. Includes healthcare property revaluation gain of $5.0 million.
2. Weighted average capitalisation rate.
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Property portfolio
HY18 valuation uplift

Valuation performers'

Australia Square, Sydney 45 Clarence Street, Sydney

383-395 Kent Street, Sydney

DXS 100% interest up $77.5m or DXS 50% interest up $73.9m or DXS 100% interest up $57.3m
29.3% to $342.0m 17.3% to $500.0m or 15.3% to $431.0m

1. AtDexus ownership.
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Property portfolio

12 month outlook
Future valuation uplifts to be driven by
further strengthening in underlying
assumptions including reduced
downtime and incentives combined
with increased market rents

dexus I
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Australia Square, Sydney

383-395 Kent Street, Sydney

.-.i\_

DXS#4Y 50% 73907 KL/ DXS 100% &5 %4 573075 KL

129.3% E5 L. 3842005 KL 17.3%ER L. 5EFL 115.3% L5 L. 4{83100% KL

1. Dexusfif
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Development: $4.2 billion group pipeline
Concentrated in major cities and supported by broad capability

Office Mixed use

City retail

Waterfront Place, Brisbane 175 Pitt Street, Sydney 201 Elizabeth Street,
Dexus and Dexus Wholesale Dexus and Dexus Office Sydney

Property Fund Dexus

(Uncommitted)

| $2m

($85m committed)

$1,899m
($833m committed)

including:
201 Elizabeth Street, Sydney
Waterfront Place Precinct

including:
175 Pitt Street, Sydney
1 Farrer Place, Sydney
44 Market Street, Sydney

including:
180 Flinders Street, Melbourne
12 Creek Street, Brisbane
11 Talavera Road, Macquarie Park
Waterfront Place Precinct

Quarrywest, Greystanes

Industrial

Dexus and Dexus
Industrial Partner

$362m
($175m committed)

including:
Quarrywest, Greystanes
Dexus Industrial Estate,
Laverton North

Retail

Willows Shopping
Centre

($151m committed)

including:
Willows Shopping Centre
Smithfield Shopping
Centre
Westfield Plenty Valley

Development

Healthcare

Calvary Adelaide
Hospital
HWPF

]

$325m

($325m committed)

Calvary Adelaide
Hospital

|
70% of the pipeline

1. Includes trading and value-add opportunities.
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Circa 7.6% of balance sheet FUM is allocated to
development' at 31 December 2017
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201 Elizabeth Street,
Sydney
Dexus
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» = e e il b '_ . b B,

18899007 KJL  2{&70075 F)L 81816005 L
(8833007 F)L &F) (850075 KL 2F) (E12-2))]
UTFEEL: BFEa: HFEEE:

201 Elizabeth Street, Sydney
Waterfront Place Precinct

180 Flinders Street, Melbourne
12 Creek Street, Brisbane
11 Talavera Road, Macquarie Park
Waterfront Place Precinct

175 Pitt Street, Sydney
1 Farrer Place, Sydney
44 Market Street, Sydney

T
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Quarrywest, Greystanes
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Quarrywest, Greystanes

Dexus Industrial Estate,
Laverton North
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Willows Shopping
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DWPF
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Willows Shopping Centre

Smithfield Shopping

Centre
Westfield Plenty Valley

Development

AR ETER

Calvary Adelaide
Hospital
HWPF
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Development: activating office projects
Leveraging leasing and development expertise

Development of
180 Flinders Street, Melbourne

100% Dexus

Project cost': $146 million

Project overview: A 20,100sqm value-add
development opportunity to create new office above
existing car park and reposition property

Target completion: mid 2020

Target yield on cost: 6-7%

1. Includes associated refurbishment works.
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Development of
Annex, 12 Creek Street, Brisbane

Project cost: $30 million

Project overview: A 6,700sqm development to utilise
land space and provide opportunities for smaller
space users

Target completion: August 2019

Target yield on cost: 7-8%

Development

Refurbishment of
240 St Georges Terrace, Perth

| " p SN[
WEi” 10% of
Woodside '
space
committed

[

Refurbishment budget: $165 million

Project overview: Reposition asset to provide greater
ground floor amenity and refurbish office tower floors
across 47,800sgqm

Target completion: late 2021

Target yield on cost: circa 7%

dexus Ik
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180 Flinders Street, Melbourne

100% Dexus
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63
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Development

Development: strength at industrial estates
Developing to capture customer demand

Development of
Laverton North Industrial Estate, Melbourne

Development of
Quarrywest, Greystanes

=

—

— - A2
50% Dexus / 50% Dexus Industrial Partner

Project cost’: $109 million

Project overview: 46,300sqm completed (5 properties), 41,500sqm

(5 properties) under construction and 100% pre-leased. A further 33,400sqm
remains to be built out to complete the estate.

Target completion: September 2018

Target yield on cost: 7-8%

1. Dexus interest only.
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Project cost: $224 million
Project overview: 73,600sqm (4 properties) completed, 42,600sqm (2 properties)
under construction and 100% pre-leased.

66,700sgm remains uncommitted and to be built out to complete the estate.
Target completion: June 2020

Target yield on cost: 7-8%

Development
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Laverton North Industrial Estate, Melbourne
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Quarrywest, Greystanes
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Development

Development: Value creation
100 Mount Street, North Sydney

- 90 and 100 Mount Street development site acquired for
initial acquisition price of $41 million on 11 February
2016

- Total development cost of $462 million! with a target
yield on cost of 8%

- 25,400 square metres committed (60% of space)

- Active enquiry on remaining space

- Delivering smart building solutions designed to future
proof the asset, including secured connectivity and

advanced security and occupancy data

- Achieved 5 star Green Star Certification and targeting a
WELL Gold Shell and Core rating

1. Including initial acquisition price.

dexus Ik
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Development
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Funds Management

Funds Management
Driving performance and delivering growth for clients

Funds Management platform Delivering on clients’ investment objectives

$0.26n All funds delivered strong performance
<$0.1bn Dexus Office Partnership delivered strong returns
— 1 year unlevered total property return of 16.5%
$2.3bn . $8.6bn — Annualised unlevered total property return since inception of 15.3%
$1 3 _4bn DWPF outperformed its benchmark
16% -
14.01%
on behalf of 1a% 4 137%% 15849 o 22% 1o DWPF return - Benchmark retum
73 clients 12% o 093%  1128% o
10%
$2.0bn 8% - 7-44%  6.90%
. —%0.3bn 6% A
Dexus Wholesale Property Fund 4% 1
Australian Industrial Partner 2% 1
A lian M. 0%
= Australian Mandate 1 year 3 years 5 years 7 years 10 years
= Dexus Office Partner
= Healthcare Wr_‘OIesale Property Fund Third party — Active projects in retail and healthcare sectors
= Dexus Industrial Partner deve|°pment p|pe||ne $2 - 1 bn - $1.3 billion uncommitted
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o 277V REHFRLHME
5016 Dexus # 7 4 Z 18— b+ —Sw JTILAE Y 5758
- 1ET7 U LALY SFRBEFE Y 55116.5%
- IEEFALDT YLALY OF Y ERI&E15.3%
2 3b, $8.6bn lL"b:J:H'ﬁ‘b0)7JI//\‘I'/ > /Ti’]ﬁﬂﬁ]_
$2.30n 3415 I u DWPFIZR Y FI—4 8%
16% 1
% 14.01%
73 Eg 14% | 13.75% 12.84% - - DWPF return '~ Benchmark return
12% | o 093%  1120% o
10% A
$2.0bn 8% A 744%  6.90%
L 80.3bn 6% -
Dexus Wholesale Property Fund 4% 1
Australian Industrial Partner 2% 1
. 0%
= Australian Mandate 1 year 3 years 5 years 7 years 10 years
= Dexus Office Partner
= Healthcare Wholesale Property Fund %E% 21 % P}[/ C NEBEUALRTTEIEA—OBEFIOS T
= Dexus Industrial Partner BRF&/ A j’a A4 _ $13ERLOIEEHER
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Funds Management
New fund completes first equity raise

- Completed first equity raise and initial capitalisation of Healthcare Wholesale
Property Fund (HWPF) securing three new clients onto the funds platform

- Seeded with approximately $370 million' of properties and has an additional
pipeline of high quality opportunities with an estimated on completion value of
$445 million

- The new Calvary Adelaide Hospital (under construction) and the GP Plus
Health Care Centre are the seed assets for the fund

- Afurther equity raise to be completed in 2018 for further pipeline opportunities

1. On completion value.
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Funds Management

Construction of Calvary Adelaide Hospital — north west view of the site

dexus Ik
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FIRI7 VR DEELAERE

- WEIEEFELEMR L. Healthcare Wholesale Property Fund (HWPF) [Z#) 48
BRE., 77V FHEICHRIBEELES

- #I3{E7000{8 FIL' DARBEEFIRO & L. STRFHEK4E45007 FIL DA
I U FRABEEEA <

- # L L Calvary Adelaide Hospital (&%) & & 'GP Plus Health Care Centre
X77> FOLWERE

- SEROBKICAIT. 2018FIEMEERAELERTT FIE

1. On completion value.
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Construction of Calvary Adelaide Hospital — north west view of the site
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Trading

Trading business
Positioned to deliver FY18 target

- On track to deliver $35-40 million (net of tax) for FY18
- Secured $14.3 million (net of tax) of trading profits in HY18
- 32 Flinders Street, Melbourne is currently being marketed for sale

- 12 Frederick Street, St Leonards is well positioned for a fund through sale
- Trading pipeline of $100-$120 million of trading profits (net of tax) over the next four years

Current
use

Trading projects Trading strategy FY19 ‘ FY20 ‘ FY21 ‘ FY22+

32 Flinders Street Carpark Rezoning

140 George Street! Office Development

Lakes Business Park South Industrial Development

12 Frederick Street — Stage 1 Industrial Healthcare development
Gladesville? Industrial Rezoning

12 Frederick Street — Stage 2 Industrial Healthcare development

1. Transferred to trading book in August 2017.
2. Transferred to trading book in July 2017.
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- 2018FEIZHLVTIL, 3500-40005 KL (Fisl &%) #ERRAH
- 20184 (L. 14307 FIL (BBl &) DFEEHZHEZ
- 32 Flinders Street, MelbournelZ D W CIFBREFTHICE F-Y—4 T 1 > J £ RiEP
- 12 Frederick Street, St Leonards(CD W\ TI&, FTEHRDEEFTHE
- SRAEBTIE-$1/8200075 FIL (BB =R)DEEIFEHELEDTEEFE

FEFOTIH b RiTEME ‘H&Elm@ ‘ 20184 ‘ 20194 ‘ 20204 | 20214 | 20224+
B

32 Flinders Street ETEI5 AEMER
140 George Street! F714R BAF

Lakes Business Park South EERAEH EFEAEH

12 Frederick Street — 2 7— 1 EXAEH ANILVR T T RS
Gladesville2 FEERMER FBEMER
12 Frederick Street -2 7—2 EXAER ANIVR T RS

1. Transferred to trading book in August 2017.
2. Transferred to trading book in July 2017.
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Trading

Trading business
Future opportunity: 12 Frederick Street, St Leonards — Stage 1

- Stage 1 represents approximately 15,000 square metres of NLA
(circa 25% of total site)

specialist

- Dexus-owned and controlled site located adjacent to the Royal North Shore health hub

Hospital and North Shore Private Hospital, a major NSW healthcare precinct

- Planning Proposal (rezoning) endorsed by Council and Department of
Planning, exhibited and awaiting gazettal

- State Significant Development Applications lodged and under determination

- Provides opportunities for a range of specialist operators, resulting in over
20,000sgm of enquiry

- Indicative value on completion of $200-$250 million

- First right of refusal for Healthcare Wholesale Property Fund to acquire
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BE% % %E: 12 Frederick Street, St Leonards - R 77— 1

- RF=UIOEEWHEETE 915,000 A — bL (L ARDH#I25%)

EAJLR 7T Hhig

- AU UILE & UDepartment of Planning (M ET) AFHEE (BER
ELEFE) KRBE. BRLATREDS

- WEERFEEGRFRL, BEFH

- EMEREE~OERIRE. 20,000sqmIc D2V THRILEDHE
- STRUEFIC (T HEAREHE 218521850007 KL

- Healthcare Wholesale Property Fundh\E 7455 EHERS T E

5t Leonards. P‘li I

Train Station = .
2t
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Capital management
Maintained balance sheet strength

Capital management

Key metrics 31 Dec 2017 30 June 2017 Diversified sources of debt
Gearing (look-through)? 26.5% 26.7%2
Cost of debt? 4.0% 41% 1447 7%
Bank Debt
Duration of debt 7.0 years 5.6 years® 37%
Hedged debt (incl caps)* 67% 65%
S&P/Moody’s credit rating A-IA3 A-IA3 ‘Bank
Facilities 37%

Historical gearing ratio s Target Gearing Range Gearing e Gearing Ceiling USPP 36%

40% -\

30%

20%

10%

Commercial
0% Paper 2%

FY07 FYo8 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 HY18 MTN 18%

1 Adjusted for cash and debt in equity accounted investments.
Pro forma gearing is adjusted for the acquisitions of MLC Centre, Sydney, 100 Harris Street, Pyrmont, 90 Mills Road, Braeside and the sales of 30-68 Taras Avenue,
Altona North and 46 Colin Street, West Perth, including the impact of transactions costs. Actual gearing (look-through) is 22.1% at 30 June 2017.

3. Weighted average across the period, inclusive of fees and margins on a drawn basis.

4. Average for the period. Hedged debt (excluding caps) was 56% for the 6 months to 31 December 2017 and 59% for the 12 months to 30 June 2017.
5. Includes $60 million of Medium Term Notes issued in July 2017 and three bank facilities for $325 million that commenced in July 2017.
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* BN 20174 20174 AN RBRER
= 12A31AH 6A30H
F7YLY (LyIRIL—) 26.5% 26.7%2 144A 7%
BEaR R 4.0% 4.1%
BEHRE 7.0 years 5.6 years®
~y SEE (Fvy TEED) 67% 65%
S&P/Moody’s {5 A&+ A-IA3 A-IA3
EX " U 7]“/ - #7 U ’/7 - l/"/j’ wrwe Target Gearing Range Gearing === Gearing Ceiling USPP 36%
40% -\
30%
20%
10%
0%

FE07 FE08 FE09 FEI10 FEN FEI12 FEI13 FE14 FEIS FEI6 FEI17T O FE18 MTN 18%

1. BELRE~OHCESABAREH
2. MLC Centre, Sydney, 100 Harris Street, Pyrmont, 90 Mills Road, Braeside and the sales of 30-68 Taras Avenue, Altona North and 46 Colin Street, West Perth® B 4§
OBEOTOTA— - ¥7YLYE, BEEEIR LEHHERES. XTI ULy ZL—)3201746H308 T22.1%.

3. HBAMOMETE, FHHEI-—JUEEL (FO—Y - R—2)

4. HBMMOFY (FruvTEEELL) Ay OEBIB2017£128318 FTO6H AR T56% . 201746A308 E TD12H AMT59%
5. Includes $60 million of Medium Term Notes issued in July 2017 and three bank facilities for $325 million that commenced in July 2017.
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Market outlook

Market outlook
Lead indicators for office demand are positive

Office demand positive across the CBDs Total employment is on the rise Business conditions & confidence is up
Quarterly net absorption Syd CBD MebCBD ====- White Collar Total Employment Business conditions ~ ==== Business confidence
(1000sqm) Bris CBD mPerth CBD %pa Index

150 8.0% 20
| ]
o
100 I I 6.0%
4.0%
I 1 |I_I 1M | 2
] [}
H 2.0% i
[l ]
0 . | i
I |I i 1 0.0% 1
]
50 i | i
-2.0% v
"
i
-100 : i 4.0% i
-150 -6.0% -25
Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-07 Dec-09 Dec-11 Dec-13  Dec-15  Dec-17

Source: JLL, NAB, Dexus Research, ABS.
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CBDTIEA 7 4 REEN TS RER EALBIZEAER ESRARELETESR
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150 8.0% 20
| ]
100 6.0%
I A l"- s.
] I 4.0% ALY . ”il
50 | il : [ Al
[ [ ] 4 | I‘ 4 A i~ ||"| "
; Ve 1 ,‘\I RN
20% — A 1 A
- 1 N, ]
| i L SRR d
I 1 - 0.0% —yi—dd vl !
Il AR Rt ¥ !
50 Ll v \! \
-2.0% ':l
-100 - \
1 4.0% \
-150 -6.0% o8
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H82: JLL, NAB, Dexus Research, ABS.
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Market outlook

Market outlook
Office rents expected to rise as vacancy declines further

Forecast vacancy rates ---- Longterm average 20 years) - V/acancy in Sydney and Melbourne is below
30% average driving strong growth in office rents
25% - Brisbane and Perth fundamentals

Vacancy rate improving with demand positive over the

20% well below past year
average
15%
0w — | memmeeeemeeeee
) II
0%
©O© N~ O O O «— N O N~ O O O «— AN O N 0O O O «— N © N~ 0 OO O «— N
T - N NN T - N NN T - N NN - N NN
> > > > > > > > > > > > > > > > > > > > > > > > > > > >
| WS Wy Sy W N U Vi | Wy iy Wy W VI VN T | W W Wy Wy M TR 1 | W Wy F Wy U Ny P T 1
Sydney CBD Melbourne CBD Brisbane CBD Perth CBD
Source: Dexus Research, JLL.
25 Investor presentation March 2018 de)(us Il
Market outlook
~ v FRAEL
— \
7v bRE
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EEEFH —ee- BMTE (205) - U RZ— A LRI TIEEERAEY
30% TERY., £#7 1 REEREZME
25% - TJYRRVENR—ATREE, EENTS
RIZEEL., 77 U5 A V2L AHEE
20% EERFFEHZE
THES
15%
0% ——————f——————————— B R oy - —————————-
) II
0%
O N~ W OO O «— N O N~ O O O «— N O N~ 0O O O «— N © N~ 0 OO O «— N
T~ N NN T~ N NN TN NN T~ N NN
> > > > > > > > > > > > > > > > > > > > > > > > > > > >
| WSy Wy WSy F N U Vi | WSy iy Wy W T VN T | Wy W Wy Wy M TR 1 | Wy Wy F Wy U Ny P T 1
Sydney CBD Melbourne CBD Brisbane CBD Perth CBD

Hi#4: Dexus Research, JLL.

25 Investor presentation March 2018 d e )( U S I l




Market outlook

Sydney CBD office supply

Putting it into perspective

- The rate of supply during FY18-FY22 to be less than half of supply in FY16-FY17 (including Barangaroo)

- Demand expected to largely absorb the supply keeping vacancy at or below average

Supply cycle analysis Total completions Vacancy
24%
20%
16% 8.5% long-term
average
vacancy

12%

8% m PN

b J \__\/ N \\/\/5.7%
4%

3.4%
0% Forecast total
FY89 FY92 FY95 FY98 FYO01 FY04 FYo7 FY10 FY13 FY16 FY19 FY22 completions
per annum
Total completions per annum during over the next
. ) 3.9% p.a. 1.7% p.a.
FY16-FY17 (including Barangaroo) %p %P five years
Source: Dexus Research, JLL.
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v F——CBD # 7 1 R {&t#4
SHDEE

- 20185 E-202FEDHMER, 2016FE201TEEENREOKE (N5 HL—HEEET)
. EEAHBIENDOE, EERFEHLT

g1 oo SERUIM AR — ZTEXR
24%
20%
16% 8.5% R FigZ2

=+
12%
8% M PN
‘ J \__\/ \ \\/\/5.7%
4%

3.4%
0%
19894F E 19924 1995 & 1998 E 20015 E 20044 20075 E 20105 & 20135 E 201645 & 20195 E 20224 E SESEDE
20164 E-201 7T EE QTR ERI A MIsER &R T
2016 E-20174E (N5 U HIL—K 3.9% p.a. 1.7% p.a. A
x20)

Hi#4: Dexus Research, JLL.
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Market outlook
Sydney office: solid fundamentals to support growth

Sydney CBD waterfall chart — FY17 to FY22

‘000 sgm
600

500
400
300
200

100

Source: Dexus Research, Long term average based on 20 year average as % of stock.
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FY17 vacancy
down from 7.1%
last year with
145,800sqm of
stock withdrawn in
the CBD

New supply 31%
below average
levels. Majority of
new supply
completing in
FY20

Above average
withdrawals to
offset new supply

6.4%

324,700sgm

of vacancy

Vacancy FY17

N
+ 4.4%

223,800sqm

of supply

-192,600sgm
of withdrawald

Demand positive
but expected to
run below the
long term
average due to
shortage of space

73,000sgm
of net absorp

New supply

Withdrawals

Net absorption

Vacancy to hit
historical low of
3.4% in FY19
before rising to
5.5% in FY20

283,000sqm
of vacancy

Vacancy FY20

A lullin supply
and positive net
absorption to
drive vacancy
lower

252,300sgqm
of vacancy

Vacancy FY21

Market outlook

197,000sgm of
new supply to hit
FY22, but
vacancy
expected to
remain below
long-run average

=5.7%

301,800sgm
of vacancy

Vacancy FY22
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Market outlook

Fi9% L ;
2017 FEDEE 31% FE HKE, ﬁ%@@ﬁé FEEHEEL
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145,800sgm A% £ BIFE FHETEZ R
H wL
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+ 4.4% -3.8%
0,
6.4% 73,000sqm
ABFEE
324,700sgm
TE
2017TEEEERER Rt HHED ABFEE

2 Dexus Research, Long term average based on 20 year average as % of stock.
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Market outlook

Mooted/Early Feasibility

ojects

major pr

Sydney CBD supply assumptions

‘000sgm

Market outlook
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Market outlook
Sydney CBD office

- Strong growth as vacancy moves towards a low of 3.4% FY19
- Negative net supply in FY18 and FY19

- Vacancy to rise from FY20 but remain below 8% for an extended period

‘000sqm Sydney CBD office market
250 !

200
150

* III I
_-I I |

N
o
s]

FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22

Net Absorption mmm Net Supply Vacancy (RHS)

Source: JLL Research actual & Dexus Research forecast.
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12%
9%
6%
3%
0%
-3%
-6%

-9%

Sydney CBD office market
Total net lettable area

Prime vacancy average

Dexus Sydney CBD exposure
Net lettable area

Number of properties

% of portfolio by value
Occupancy by area

Occupancy by income

Weighted average lease expiry

Market outlook

At 31 Dec 2017
5.04 million sqm

5.1%

697,056sqm
19

60%

97.5%
97.2%

4.9 years
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Hig4: JLL Research actual & Dexus Research forecast.
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Melbourne CBD office

- Net absorption is the highest of all CBD office markets

- Strong supply pipeline with 470,000sgm being completed in FY19-21

- Short-term outlook is for growth given vacancy is below average

‘000sqm

250

200

150

100

50

Source:

30

FY08 FY10 FY12 FY14 FY16
Net Absorption mmm Net Supply

JLL Research actual & Dexus Research forecast.
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FY18

Melbourne CBD office market

FY20
Vacancy (RHS)

FY22

12.5%

10.0%

7.5%

5.0%

2.5%

0.0%

-2.5%

Melbourne CBD office market
Total net lettable area

Prime vacancy average

Dexus Melbourne CBD exposure
Net lettable area

Number of properties

% of portfolio by value

Occupancy by area

Occupancy by income

Weighted average lease expiry

Market outlook

At 31 Dec 2017
4.74 million sqm

6.0%

275,936sgm
8

8%

95.0%
96.3%

5.2 years
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Hi#8: JLL Research actual & Dexus Research forecast.
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Market outlook
Brisbane CBD office

- The Queensland economy has turned the corner and jobs growth is strong

- Demand strengthened with 33,000sqm of net absorptionin 2017

- Market is in well into recovery phase given falling prime vacancy

Brisbane CBD office market

Total net lettable area

Market outlook

At 31 Dec 2017

2.27 million sqm

Prime vacancy average 10.4%
‘000sqm Brisbane CBD office market Dexus Brisbane CBD exposure
150 - 18%
1 Net lettable area 250,154sgm
1
100 l ' : 12% Number of properties 6
1
50 1 6% % of portfolio by value 16%
|
' Occupancy by area 97.3%
- 0%
1 Occupancy by income 97.4%
1
-50 : -6% Weighted average lease expiry 4.8 years
1
-100 ! -12%
FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22
Net Absorption = Net Supply Vacancy (RHS)
Source: JLL Research actual & Dexus Research forecast.
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150 - 18%
. WEETREER 250,154sqm
1 % 4
100 l R . 12 e 6
1
50 1 6% HERA—ZXTOR— T+ VFRADEE
' | 16%
- 0% Hhigi Al iR E 97.3%
1
! EHAREE 97.4%
50 ! % BRBREE o
| MEF L E FHR 484
-100 ! -12%

20084 20104FFE 20124 20145 E 20165 E 20184 E 20206 E 20224
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Hig4: JLL Research actual & Dexus Research forecast.
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Market outlook

Market outlook
Perth CBD office

- Conditions have improved as the drag from mining investment ends

Perth CBD office market At 31 Dec 2017
- Market has bottomed with positive take-up and vacancy declining
. L Total net lettable area 1.77 million sqm
- Well placed for recovery with rents stabilising in 2017 q
Prime vacancy average 18.6%
‘000sqm Perth CBD office market Dexus Perth CBD exposure
300 - 30%
! Net lettable area 122,153sgqm
250 : 25%
200 I 20% Number of properties 3
1
150 : 15% % of portfolio by value 6%
1
100 - 1 10% Occupancy by area 97.5%
50 i 5% ,
| I Occupancy by income 96.7%
. : : . . i : : . . 0%
50 1 59 Weighted average lease expiry’ 4.3 years
- I 5%
1
-100 -10%
FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22
Net Absorption == Net Supply Vacancy (RHS)
Source: JLL Research actual & Dexus Research forecast.
1. Includes development leasing.
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100 : 10%
o h izt Bl 28 = 97.5%
50 d 5%
v I I 0% ERBIFEE 96.7%
R I S e T oy,
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-100 ! -10%
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Hi#8: JLL Research actual & Dexus Research forecast.
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Outlook

We are constantly assessing our operating environment

Macro environment

R

Customer demands
[

it

Outlook

Urbanisation

Market

{o] (-1
Optimistic about Australian economic
outlook
Risk of global “black swan” style event
remains

Demographic shifts and technological
advancements are changing how
customers use and consume workspace

Population and economic growth
concentrated in cities around key
economic and transport hubs, will drive
increased density and integration of
uses within assets

Committed to maintaining a
conservative and diverse capital
structure to protect Security holder
value and enable growth opportunities
through the cycle

Dexus’s
response

Evaluate customer needs and invest in
workspace offerings that enhance our
ability to attract and retain an
increasingly diverse set of customers

Focus remains on the ownership and
development of high quality real estate
in major Australian cities

Gradual evolution of capabilities to
maximise value for Security holders
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Summary
FY18 outlook and guidance

Summary

Dexus distribution per security (cents)?

- Long-standing strategy continues to deliver

- Over the next two years, Australian cities are set to continue to benefit from
global economic growth, population growth and infrastructure activity

- We expect to see support for real estate values over the next 50

12 months within our core markets

N
o

- Dexus is well positioned to improve performance across a number of areas
in the underlying business

- Upgraded market guidance’ for distribution per security growth to 4.5-5.0%
from 4.0-4.5% for the 12 months ending 30 June 2018

w
o

Cents per security

- Recent volatility in equity markets, has resulted in Dexus announcing plans
to initiate an on-market securities buy-back of up to 5% of Dexus securities 20
on issue, providing the opportunity to enhance investor returns

1. Barring unfor i guidance is supp by the following assumptions: Impacts of announced divestments and acquisitions;
underlying FFO per security growth of 2.5-3.0% underpinned by Dexus office portfolio like-for-like growth of 4-5%, industrial portfolio like for like income
growth of 3-4%, management operations FFO of ¢.$50 million and cost of debt in line with FY17; trading profits of $35-40 million net of tax;
maintenance capex, cash incentives, \easmg costs and rent free incentives of $165-170 million; and excluding any further transactions.

2. Adjusted for the for-six security in FY15. Compound annual growth rate (CAGR) is calculated over six years, assuming
mid-point of FY18 guidance is met.
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CAGR?

(over the past
6 years)

41.04
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- Actual
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Cents per security

20
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Why Australia?

- Solid growing economy
- Low sovereign risk

- Diverse service-based industries

37 Investor presentation March 2018

Why Australia?

dexus I

BEA—RANZUTEDH?

- BEWAYRU—-URY
- Y—EREEPILE LI-EEXEDOSHE

37 Investor presentation March 2018

Why Australia?

dexus I




Why Australia?

Solid growth in the economy

Why Australia?

Index GDP growth: strong economic growth vs selected . Gmfﬂf;:
. . advanced economies
Australia benefits from nexeovs
260 i 2.8% World
. . 1
- 25 years of continuous economic growth g‘z‘g i 28% Austraia
T 2.4% NZ
. 200 '
- Strong population growth (1.6%p.a. over the next 5 years) 180 23% US
1.9% UK
160 y
- Proximity to Asia - APEC countries comprise 73% of exports 140 ;;j JE“"’
120 1 % Japan
- Educated highly skilled workforce 128 i g (et
. . Jun-97 Jun-01 Jun-05 Jun-09 Jun-13 Jun-17 Jun-21
- Rich in natural resources
Population growth next 5 years (advanced nations)
- Competitive productive industries
Australia
New Zealand
Switzerland
Canada
Singapore
Hong Kong
United Kingdom
United States
France
Germany
Japan
-0.5% 0.0% 0.5% 1.0% 1.5% 2.0% %pa
Source: DAE, IMF (forecast is five years to 2021).
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BEA—RNZ )T EDOMN?
“ o
ERVMEERE
GDPHSERE: B EE vs £EE 6o Growth
T—R LS TIZUTOFEE
260 i 2.8% World
e - 1
- 25D GEHRERE ggg ! 2.8% Australia
200 T 2.4% NZ
= +
- BERGAOEEM (1.6%p.a. over the next 5 years) 180 23%Us
1.9% UK
160 9
- TOTADERS -BHED73%EZAPECEENHH S 140 7% Ewro
120 1 0.8% Japan
- BOEBEKEORAFEFEBE 128 i 8% Grna o
. sh Jun-97 Jun-01 Jun-05 Jun-09 Jun-13 Jun-17 Jun-21
- BEELGBARER
. _ SHSEMOADH (HEE)
- HEH, EEHOBVESE
F—ZSUT
Za—U—3uF
ZAR
h+s
YUAR—IL
]
AFYR
FAIH
TR
KAy
BA
-0.5% 0.0% 0.5% 1.0% 1.5% 2.0% %pa

Hi#8: DAE, IMF (forecast is five years to 2021).
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Why Australia?

Why Australia?

Low sovereign risk

Low levels of government debt Government budget deficit/surplus Gross government debt as % of GDP
Moderately low budget deficit % of GDP % of GDP
6.0 300
Australia AAA Credit rating .0 »eo
- Germany AAA 20 200
- HKAA+ 0.0 I 150
- US AA+ 20 100
-4.0 50
- UKAA I
6.0 0
- China A+ BERREREEREREERE E g g fa2gs e g
g 0P 5 8 ¢ E ¢ £ 85 § 5 8 g 9o § &8 5 § £ B E S 8 5 3@
202826838 2%E T3 6 23" c8c52a28g
%} © o 2 T N
- Japan A+ @ < E g 3 § £ g 2 g 2
é 5 = T

Source: IMF Global economic outlook database 2017, S&P credit rating. 2017 values used.
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F—RX LS UTOERKSIT AAA | 250
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- EEAA .
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E
z
v
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nry
ez
=%
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ZRA Y
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‘ S
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H#2: IMF Global economic outlook database 2017, S&P credit rating. 2017 values used.
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Why Australia?

Diverse service-based industries

- Strong growth in service industries including finance and
business services

- Solid growth in IT/Media/communications

- Mining sector a relatively small part of economic output

Source: DAE
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Output growth by industry - past 20 years

Health
Finance/insurance
Mining
Construction
Business services
Information serv.
Wholesale/retail
Property services
Transport/storage
Agriculture
Government
Recreation services
Education

Utilities
Manufacturing

Y%pa

Average

Why Australia?

Strong growth
in service
sector
industries

6%
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Hi#2: DAE
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Why Australian real estate?

Why Australian real estate?

- Large and active A-REIT sector
- Good relative value (direct & unlisted)

- High and stable income returns

5 Martin Place, Sydney, NSW.
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5 Martin Place, Sydney, NSW.
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Why Australian real estate?

Why Australian real estate?
Large and active A-REIT sector

- A-REITs are in very good shape, with secure balance sheets (gearing 25.7%)
- Stable low-risk earnings growing at ~CPI +2%

- Fundamentals for Sydney and Melbourne office markets are strong

UBS global dividend yields (REITs) FY17e A-REIT price index vs ASX S&P 200 (index)
e A-REIT S&P 200
170
160
Hong Kong 150
140
us
130
European 120
110
Japan N\MJV
100
UK 90
80
2.0 2,59 3.0 3.5 4.0 4.5 5.0 5.5
K % K % % % /" K Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17

Source: UBS, Bloomberg, Dexus Research.

42 Investor presentation March 2018 d e )( U S I l

Why Australian real estate?

BEF—ZX STV TDREEGZDMN?
LR, FFRILT HAREITEY 2—

- AREITSIZNT VRO — MBRE(FT U 2 525.7%). EL
- CPI+2%M&RE LB A7 IREDEBU
S VRZ=BEUVANLRLUD T 7 oHF AR L RIEERER

UBSY O—/\LEELFIE Y (REITs) 20174EER 1) — I B4R vs ASX S&P 200 (F848)
— A-RE T S&P 200
=202 I e
7 160
£ 150
TAYA 140
130
Eii 120
110 \MJV
Bx
100 N
FEDES 0

80
2012 12R 2013 128 2014 128 2015 128 2016 128 2017 12R

2.0% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5%

i 88: UBS, Bloomberg, Dexus Research.

42 Investor presentation March 2018 d e )( U S I l




Why Australian real estate?
Good relative value (direct & unlisted)

- Australian yields are attractive relative to global and Asia pacific

Why Australian real estate?

Effective Yield
5.0%

4.1%
markets 4.0%
3.0%
- Real estate yields at a wide spread to interest yields 2.0%
- Demand for assets exceeds supply of core real estate 1.0%
0.0%
- Values likely to be supported by: § § £ 5 £ § § ¢ % § ;é’
s § 6 3 82 8 &8 ° 2 2
- Long term expansion in superannuation and insurance sectors - i z 5 5 S
&
- Lower for longer interest rates Vield N
ields vs bonds/equities Sy CBD Offce 10y bond
ASX/S&P DIV Yield Real bond
10.0%
8.0%
6.0% X7 \/‘ —K‘
4.0%
2.0%
0.0%
Dec-97 Dec-01 Dec-05 Dec-09 Dec-13 Dec-17
Source: Savills (effective yields are net of incentives), Bloomberg, Dexus Research.
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EEREYE
- A=, FOTREEI—T Y FERBRLTA—R S UT o0% 41%
DELFE Y (XA 4.0%
3.0%
- AHERSFEY FEMFEY ERE FIEHT b0
- AEEDLTISCEFENMGEELRES 0%
0.0%
- UTFIC& B ERO TR gy 0 0 E 72 B2 E
nmno* m * :
- FEBEUERREY 8 —I128F 2R S N "
+ 1 N
- REECERT ¢ B
'-k - hlﬁiﬁg e Syd CBD Office 10 yr bond
ASX/S&P DIV Yield Real bond
10.0%
8.0%
6.0% X7 \/’ —K‘
4.0%
2.0%
0.0%

Hi#8: Savills (effective yields are net of incentives), Bloomberg, Dexus Research.
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Why Australian real estate?

Why Australian real estate?
High and stable income returns

Annual income returns (all property) by country
9%

- High stable income returns (7%-8% per annum over the past decade) 8%
7%
. ™ 6%
- Relatively low volatility of returns 5%
4%
. 3%
- Total returns commensurate with global markets 2%
1%
. 0%
- Returns were more stable than UK, US and Japan during the GFC T e fr22 L5 88X S E gL ES TG
S8 3 8859888228235 527F 8§82
5 2ET 288 HSELC2cCcODF 23v I
e =< c £ 0= S £ £ 98 5 3
§a° 3 g0 § &3228 ¢g
é 2 5 Y
E z
Favourable total returns (all property) vs the world
e Australia Germany Japan

New Zealand e UK USA
30%

20%

0% . /\95_\__
‘ ——

0%

-10%
-20%
-30%

Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17

Source: MSCI, Dexus Research; Note: Germany and USA end on Jun 2017.
Annual income returns (all property) as at Dec 2016.
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30% — D=5 UK e F YR TAUA

20%

109 /\%
6 eS————

0%

-10%

-20%

-30%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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i #2: MSCI, Dexus Research; Note: Germany and USA end on Jun 2017.
Annual income returns (all property) as at Dec 2016.
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Why Australian office?

Why Australian office?

- Office markets well positioned on a global scale
- Falling supply and rising demand over the short term

- Vacancy falling in Australia’s largest markets

Sydney CBD.
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Why Australian office?
Well positioned on global scale

Why Australian office?

Value in USD Office supply forecast 2018 Office vacancy rate
($:000s) Completions as a % of total stock %
London Shanghai Sao Paulo
Paris Beijing Shanghai
Tokyo Mexico City Washington...
New York Tokyo Mumbai
. Mumbai Chicago
San Francisco Sao Paulo Mexico City
Frankfurt San Francisco Los Angeles
Boston Dubai Moscow
Sydney NG London Boston
$- $10 $20 $30 $40 $50 Singapore Milan
Hong Kong Seoul
Washington DC Madrid
Paris Singapore
Moscow New York
New York Toronto
Stockholm Brussels
Brussels San Francisco
Milan Stockholm
Frankfurt Frankfurt
Boston Beijing
Chicago Paris
Madrid Sydney I
Los Angeles Hong Kong
Sydney | London
Toronto Tokyo
0% 10% 20% 0% 10% 20%
Source JLL Research.
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Why Australian office?

Fundamentals still solid - falling supply and rising demand

Office demand and supply across CBDs

Why Australian office?

- Solid demand outlook supported by infrastructure edistock T 20 Yrhist
spend & population growth story (Sydney, Melbourne)
and improved economic backdrop (Brisbane, Perth) 5 4%
=y o
- A shortage of space and NSW Government S I III ............
decentralisation to constrain Sydney net take-up S .l
S A
b
- Supply pipelines ramping up medium-term, but = e
Sydney and Melbourne well positioned to handle any TP2888 TP228§8 £228y Y $22ESY
| | ¥ S 1 Wy Wy W N W 1 | ¥ S 1 Wy Wy W N W 1 | ¥ Wy Wy WS W 1 | ¥ S Wy Wy WS W 1
new supply Sydney Melbourne Brisbane Perth
% of stock
6%
4%
=
= 2% I__I R
S B RN -l | 1 Tl i —
2
o 0% — -
=2
-2%
fe2gsy FR2858 2285y TE2Esd
> > > > > > > > > > > > > > > > > > > > > > >
| WS Wy 1 Wy W A 1 | WS Wy 1 Wy W AN I | WS Wy 1 Wy W M 1 | TS Wy Ny W M 1
Sydney Melbourne Brisbane Perth
Source: JLL, Dexus Research.
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Hi#8: JLL, Dexus Research.
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Why Australian office?

Why Australian office?

Vacancy falling and rents rising in Australia’s largest markets

Office vacancy rates

—Syd CBD —Melb CBD Bris CBD Perth CBD

30%
25%
20%

15%

- M.__//*X\,\ﬁ\
~——
5% \4‘

0%
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17

Source: JLL.
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Why Australian office?

Why Australian office?

Strong infrastructure investment a growth driver
Major Australian transport infrastructure projects, value of work done ($b)

[T —
Lipgreeirg
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Source: Macromonitor.
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Why Australian office?
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Sydney CBD office portfolio

100 Mount Steeet, Norfh Sydeeey
50% EIX5 cwed 100% managed
50% DWPF samed

Sreet
3155 D5 cwneed, auteerally managed

Austeaka Squsn C
50% DIXS cwned. oty managed
45 Clarwnce Stieet

S owned, 100

e Margaret Streel
100% LS owned 100% managed

33305 Kt Stresl
¥ 100% 005 owmed, 100% managed
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Dexus portfolio

50 Millar Sirwet. Warth Sydney
100% D0C5 oweeed, 100% mamaged

201 Mior S, Nort: Sydeey
50r% DS owned, 100% managed

5 Berry Steol Norih Sydeey
5% D1X5 cwed, 0% managed

GMTIGRT, | Farwr Flace
5% DS owned, 500% managed

g | Bigh Steet

0205 owned, 700% managed

s 60 Canthermagh Sireet

5% DXS owned, $00% managed

5% DS owned, 100% managed

1 Loe Street ol wadble)
0% (5 owned, H00% managed
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100 Mount Steeet, Norfh Sydeeey
DX3 505 @A 100 Wl

DWPF 50% 8

125 Geonge Sireet

37.5% A AESTEER
Doxus 74 A 76— F3—125% A

DWPF 100% @A, 100% HE
30 Tha Bond & 3 Heksen Sosd
DXS 100% B4, 100% W

Austeala Sous Complex
DXS 50% ., AWE

45 Clarwnce Stiset
DXS 100% 1, 100% W

Ore Margaret Streel
DXS 100% 1, 100% W
DXS 100% e, 50%
175 Pitt Somat

o0 R

44 Madket Stroet
DXS 100% A, 100% W

383-306 Kest Siresl
fE Oxs 100% B, To0%
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Dexus portfolio

F=—CBD #274RX HR—+rITF+UF

60 Millar Sroct Horth Swdnev
DXS 100% @ 100°% 4

201 Mior Siivet, Norts Sydeey
DXS 50% A, 100% AL
Doxus 47.4305— bF—50% AN

56 Berry Steol North Sydeey
xS s0% B, 100% WAL
Do 4 7 431 R s B

GMTIGRT. | Farwr Flace
DXS 50% N, 100% e

B

XS 50% B4, 100% WA
Dexus 37 4 R /1— b3 —50% BN

W 1)1 Contre

= oxs 25 .
DWPF 25% A A R

———

XS 50% B4, 100% WA
Dexus 77 4 2 /1= hF—50% AN

5 Martn Place

X3 25% 9 100% WAL

Doxus 2 4 R 8= h—25% BA
1 Loe Street ol wadle)

XS 50% AT, 100% WL
Doxus & 74 A /1= b3—50% Bl

1 Elizabeth Srest
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Dexus portfolio

Melbourne CBD office portfolio

[

Southgate Complex', 3 Southgate Ave
50% OXS owned, W00% managed

Flinders Gate Complex, 172 Flinders St
inot visible] 100% DXS owned, 100% managed

34-60 Litthe Collins Street
100% DS owned, 100% managed

8 Nichotion Street
100% DXS owned., 100% managed
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452 Flinders Street
100% DWPF owned, 100% managed

B 360 Collins Street
100% DWPF owned, 100% managed
e & Ml Dl e
385 Bourke Street
50% DS 100% managed
2, I T
180-222 Lonsdale Street
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Southgate Complex', 2 Southgate Ave
DXSHS0FSTA. 100%EE

Flinders Gate Complex, 172 Flinders Street
(BHTEHRAFEA ) DXSAU00%ETE. 100%EE

32-44 Flinders Street
(BHRAFEA) DXSH100%FFS., 100%EE

34-60 Little Collins Street
DXSHMO0%RFRTE., 100%EE

8 Nicholson Street
DXSAO0NRFRTE, 100%EEL
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Dexus portfolio
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452 Flinders Street
DWPFAMO0%FTE. 100%EE

——t T e
B —

360 Collins Street
DWPFASO0%ATA., 100%EE
e RO ]
| 385 Bourke Street
DXSASORERT. 100%EE
xS 4 24— h—2

DXSASOURTE. IUU%!'!

24 R/%
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Brisbane CBD office portfolio

W05 XS owned, 100% managed
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480 Gueen Street [not visible]
50% DXS swned, 100% managad
50% DWPF owned

12 Creak Strest
50% DXS ewned, 100% monaged

Waterfront Ploce Complex
0% DXS ewned, 100% managad
S0% DWPF cwned
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480 Queen Street ERTIZEA EHA)
DXSAGOFTE. 100%iEE
DWPFA50%ETE

12 Creek Street
e DXSHIS0UERES, 100%EES

b@%ﬁﬁﬁ . 100%EE

Waterfront Place Complex
XSHGO%FRE. 100%iEE
| DWPFAS0%ETE

60 Albert Street
DWPFAT00%FTE. 100%ilE
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Dexus portfolio

Perth CBD office portfolio

Mounts Bay Road
0% DXS owned, 100% managed

Dexus Office Partner owned
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Dexus portfolio

IN—ACBD #274RX R"R—bFT7A4)F

Mounts Bav Road

XS 50% fRH. 100% HE
BEE= Dexus 7+ 7 4 R /83— b F—50% BE
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Delivered strong financial result in HY18

HY18 financial results

HY18 HY17 Change
$m $m % )
Office property FFO growth due to lease commencements across
Office property FFO 299.4 292.6 2.3% /7 the portfolio and acquisitions in July 2017
Industrial property FFO 64.6 53.7 20.3% ..—.) Industrial property FFO growth driven by increased occupancy
from lease commencements, income from completed
Total property FFO 364.0 346.3 5.1% developments and acquisitions
Management operations’ 25.1 21.0 19.5% -——-) Management operations increased as a result of revaluation
Group corporate (13.6) (10.7) (271%) growth and a strong first half of office leasing
Net Finance costs (63.3) (64.5) 1.9% Management Expepse Ratio (MER) l_)enefited from increased
revaluations, reducing to 33 basis points
Other? (4.7) (4.4) (6.8%)
Underlying FFO3 307.5 287.7 6.9% HY18 HY17 Change
Trading profits (net of tax) 14.3 8.3 72.3% Underlying FFO per security® 30.2 29.7 . 1.7% -
FFO 321.8 296.0 8.7% FFO per security 31.6 30.6 3.3%
Adjusted Funds from Operations (AFFO) 246.3 2143 14.9% Distribution per security 237 217 . 92% -
Distribution payout (% AFFO) 97.9% 98.0% HY18 FY17
Distribution 2411 2101 14.8% NTA per security $9.16 $8.45 8.4%
. Iel income includes management fees.
2. Other FFO includes non-trading related tax expense.
3. Underlying FFO excludes trading profits net of tax.
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i hp S FroR st
20184 & el 75 =#4E
20185 20174 EB)
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- REZIT-EERERFFODMBY
TEESE FFO 364.0 346.3 51%
EE g 25.1 21.0 195% — FHlAEE. L¥MA T« REREOFHRICK 2 EEEEDEM
TI—ThE (13.6) (10.7) (27.1%)
HWEFEIR (63.3) (64.5) 1.9% FHMEEET v Tk U BEEERE (MER) 2878228 3BR—ZRA
> ML
Z D2 (4.7) (4.4) (6.8%)
ERHIEFFO3 307.5 287.7 6.9% 20184 20184 F TH
513 (Bi51 &) 14.3 8.3 72.3% 1R 1= Y EKRFFO? 30.2 29.7 . 17% -
FFO 321.8 296.0 8.7% 1L = YFFO 31.6 30.6 3.3%
IRERERL (AFFO) 246.3 2143 14.9% 1ML YRR 23.7 21.7 ¢ 9.2%
B4 & X $h (% AFFO) 97.9%  98.0% 20184EFE 20174
[SEES 2411 210.1 14.8% 1# L= UNTA $9.16 $8.45 8.4%
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Financial results

Reconciliation to statutory profit

HY18 financial results

Reference Item 31 Dec 2017 31 Dec 2016
$m $m
Statutory AIFRS net profit after tax 997.1 716.0
Investment property and inventory (Gains)/losses from sales of investment property 0.7 (71.4)
Fair value gain on investment property (730.2) (396.0)
Financial instruments Fair value loss on the mark-to-market of derivatives 9.2 80.9
Incentives and rent straight-lining Amortisation of cash and fit out incentives 26.6 244
Amortisation of lease fees 6.5 4.8
Amortisation of rent-free incentives 30.0 25.5
Rent straight-lining (11.6) (4.4)
Tax Non-FFO tax expense - (1.2)
Other unrealised or one-off Items Other unrealised or one-off items (6.5)" (82.6)
Funds From Operations (FFO) 321.8 296.0
Maintenance and leasing capex Maintenance capital expenditure (28.6) (21.5)
Cash incentives and leasing costs paid (14.6) (28.6)
Rent free incentives (32.3) (31.6)
Adjusted Funds From Operations (AFFO) 246.3 214.3
Distribution 2411 210.1
AFFO Payout ratio 97.9% 98.0%
1. Includes $18.4 million of unrealised fair value gains on interest bearing liabilities, $2.7 million amortisation of intangible assets, $9.2 million coupon income, rental guarantees received and other.
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ETEMF RO ERE
SR IEH 2018%F12A31H 2018%412A31H
1005 FJL 1005 F)L
ZELZERUBRERE (AFRS)HSIRMA
& 997.1 716.0
BETHE t&MERAR BEFHETHNCLD (FIfF) 8% 0.7 (71.4)
RETBED A EMEFZE (730.2) (396.0)
SRR ERIREBMDAEME (R EKORHEFE 9.2 80.9
Aoy T1TEEERE BELNEEA VT4 TENE 26.6 244
EEMMENE 6.5 4.8
JU—Lr bk AT TENE 30.0 25.5
EEEH (11.6) (4.4)
# JEFFO MRIERSF L - (1.2)
TOMKRREFRE L E—ERY OBFH ZOMAERERD L IF—ERY OFE&R (6.5)' (82.6)
BEITHIZLDEE (FFO) 321.8 296.0
HEFL ) —REBAOEARIH TEEHBESIH (28.6) (21.5)
BHEA oo T ITBEVY—REHKIR XL (14.6) (28.6)
JY—Lob AT T (32.3) (31.6)
FREHFERTHICL HES (AFFO) 246.3 214.3
EY 2411 2101
AFFO3Z#\ 3 97.9% 98.0%

1. BHNTFABORERAEMERZ18407 ML, BREEOER2705 F)L. ¥ —HK U205 FiL, BIFEM LU LRETOMEED.
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Financial results

Management operations profit

HY18 financial results

Property Funds Development Management
HY18 ($m) Management Management Management Operations
Revenue 35.7 27.8 22 65.7
Operating expenses (26.0) (11.2) (3.4) (40.6)
HY18 net profit 9.7 16.6 (1.2) 251
HY18 margin 27% 60% 38%
HY17 margin 21% 61% 35%
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Financial results
Cash flow reconciliation

HY18 financial results

31 Dec 2017 31 Dec 2016

$m $m

Cash flow from operating activities 180.9 301.6
add back: payment for inventory acquisition and capex 91.8 27.2

less: development costs (70.0) (38.1)

add: development revenue! 90.4 -

less: deferred settlement of sale of Mascot - (5.0)

less: tax on trading profits not yet paid 6.1) (3.6)

add back: capitalised interest 6.4 4.8

less: adjustments for equity accounted distributions 12.3 (19.9)

add back: other working capital movements (9.4) 0.8

Adjusted cash flow from operating activities 296.3 267.8
Rent free income 32.3 31.6
Depreciation and amortisation (including deferred borrowing costs) (6.8) (3.4)
FFO 321.8 296.0
Less: payments from maintenance capex and incentives? (75.5) (81.7)
AFFO 246.3 214.3
Less: gross distribution (241.1) (210.1)
Cash surplus/deficit 52 4.2

1 Deferred settlement of development revenue.
2 Includes cash and fitout incentives, lease fees and rent free incentives.
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20174128318 2016%12A31H

1005 KL 1005 KL

EEEBICLIFrya-TA— 180.9 301.6
BLEL: MEHEEBAS IV ERXH 91.8 27.2

R FxEA (70.0) (38.1)

InE: BAFEUR A 90.4 -

PRR: Mascot? 5t B ER 5| pi#I iR = (5.0)

& FHIIC A B BRI LG (6.1) (3.6)

BLEL: B EFIF 6.4 4.8

PERR: [SEE 12.3 (19.9)

BLEL: ZTDMIFEEC & HIERE (9.4) 0.8
RERERIDICLSFryda-TA— 296.3 267.8
=L MRA 32.3 31.6
BUEEENE & VEHNE R YEMEAIR FEED) (6.8) (3.4)
FFO 321.8 296.0
R BRESLUVA VT4 TDOXH? (75.5) (81.7)
AFFO 246.3 214.3
b L SREt (241.1) (210.1)
FvvPa RFIFF 5.2 4.2

1. BARRIERYES
2. FrulaBLUREER VLT« J. ARERBLVI)—LU b - 1022 T (T
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Financial results
Interest reconciliation

HY18 financial results

31 Dec 2017 31 Dec 2016

$m $m

Total statutory finance costs’ 60.4 49.9
Add: unrealised interest rate swap MTM gain/(loss)? 1.1 12.7
Add: finance costs attributable to investments accounted for using the equity method 2.5 2.5
Net finance costs for FFO! 64.0 65.1
Add: interest capitalised 6.4 4.8
Gross finance costs for cost of debt purpose 70.4 69.9

1. Excludes interest income of $0.7 million.
2.
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Net fair value loss of interest rate swap of $6.2 million (per note 2 of the Financial Statements) includes realised interest rate swap expense of $7.3 million and unrealised interest rate swap MTM gain of $1.1 million.
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HY18 financial results

2017412A318 2016%£12H318

1007 FJL 1005 KL

EEMBIA M 60.4 49.9
N BEER T v TRILFE INEE/ (18 5) 1.1 12.7
MmEFFEEEALLRECEEY 5REMB IR H 2.5 2.5
BEFRZHENOHMMBEIR M 64.0 65.1
nE: EEE ERF 6.4 4.8
BEANBROBHFHEIR ~ 70.4 69.9
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Development

Development
Dexus development pipeline

$2.1 billion
Dexus Development Pipeline
$737 million . .$536 million . $1.3 billion Uncommitted projects focused
’ . Remaining spend on committed ) . o ’ :
Total committed projects projects Total uncommitted projects primarily on office & mixed use

Project cost on uncommitted projects

Uncommitted projects FY18 FY19 FY20+
Office / City Retail - 5 properties $613m

Industrial — 2 properties $164m

Mixed use - 2 properties $546m

Project cost on uncommitted projects $1,323m
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Development
Dexus committed developments & portfolio capex

Development

Pipeline Building area’ Project cost Est. costto Yield on cost® Leased Completion
sqm est.2 completion? % % due
$m $m
Office 100 Mount Street, North Sydney, NSW 41,700 231 130 8% 60% Feb 2019
180 Flinders Street, Melbourne, VIC* 20,100 146 145 6-7% 0% Mid 2020
Annex, 12 Creek Street, Brisbane, QLD 6,700 30 28 7-8% 0% Aug 2019
240 St Georges Terrace, Perth, WA 47,800 165 162 c.7% 35%° Late 2021
Total office 116,300 572 465
Industrial 1-5 Felstead Drive, Laverton North, VIC 21,900 22 13 8% 100% May 2018
41 Foundation Road, Laverton North, VIC 20,700 24 8 7% 100% Mar 2018
1-3 Dolerite Way, Greystanes, NSW 8,000 8 1 7% 100% Mar 2018
7 Dolerite Way, Greystanes, NSW 26,700 23 1 7% 100% Mar 2018
9 Dolerite Way, Greystanes, NSW 6,800 5 1 8% 100% Mar 2018
2-6 Dolerite Way, Greystanes, NSW 33,400 28 16 8% 0% Sep 2018
Total industrial 117,500 110 40
City retail 175 Pitt Street, Sydney, NSW 5,300 30 7 6-7% 2% Apr 2019
44 Market Street, Sydney, NSW 1,500 20 19 6-7% 96% May 2019
1 Farrer Place, Sydney, NSW 500 5 5 5-6% 42% Nov 2018
Total city retail 7,300 55 31
Total developments committed 241,100 737 536
Dexus total portfolio capital expenditure HY18 FY18E
Maintenance capital expenditure $28.6m c. $65m L At100%.
Cash incentives and leasing costs $14.6m c. $40m s 2 1 1 e s o diopmen
Rent free incentives $32.3m c. $60m 2: L“éi/ﬁiﬁhisfv"h%?e‘i"uiifﬁ’g"li“cﬂi"m‘."é‘;[’k%m 40% of the Woodside space is committed.
Total capital expenditure $75.5m $165-170m
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Development

FRPEYF EREHE! 7RAYzsb3 mmzcoaxr WaAXMIE BEHIE% SERHAE
sqm Z b 2 3
mfﬂ: $m %
F742R 100 Mount Street, North Sydney, NSW 41,700 231 130 8% 60% Feb 2019
180 Flinders Street, Melbourne, VIC* 20,100 146 145 6-7% 0% Mid 2020
Annex, 12 Creek Street, Brisbane, QLD 6,700 30 28 7-8% 0% Aug 2019
240 St Georges Terrace, Perth, WA 47,800 165 162 c.7% 35%° Late 2021
*7 4 2G5 116,300 572 465
1-5 Felstead Drive, Laverton North, VIC 21,900 22 13 8% 100% May 2018
41 Foundation Road, Laverton North, VIC 20,700 24 8 7% 100% Mar 2018
1-3 Dolerite Way, Greystanes, NSW 8,000 8 1 7% 100% Mar 2018
7 Dolerite Way, Greystanes, NSW 26,700 23 1 7% 100% Mar 2018
9 Dolerite Way, Greystanes, NSW 6,800 5 1 8% 100% Mar 2018
2-6 Dolerite Way, Greystanes, NSW 33,400 28 16 8% 0% Sep 2018
EXRERAR 117,500 110 40
WA ER:R 175 Pitt Street, Sydney, NSW 5,300 30 7 6-7% 72% Apr 2019
44 Market Street, Sydney, NSW 1,500 20 19 6-7% 96% May 2019
1 Farrer Place, Sydney, NSW 500 5 5 5-6% 42% Nov 2018
OB B MR 7,300 55 31
ERFAERGET 241,100 737 536
Dexus ¥ ¥ Ry 7R + K— b7+ UFEF 20185 R 2018FEFiH
K@Jfﬁﬁﬁ%r‘&g ﬁz’gfs‘ﬁ $28.6m c. $65m 1. 100%.
R 2. BIREAO S bDexusiss (RMMBARAEEE).
Fryia- UR—bBLV0EEQXT $14.6m c. $40m SR cELL T TEE ISt s LA
JYU—L vk yR—F} $32.3m c. $60m 5. EIAEDI%H BHERES. Woodsidem I40%7 3 BILEIRS,
BERTHER $75.5m $165-170m
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Development
Dexus uncommitted developments

Development

Building area'’

Project cost est.2

Est. yield on est.

Pipeline sqm $m project cost® %
Office Waterfront Place Precinct Masterplan, Brisbane, QLD (Office) 81,700 275
11 Talavera Road, Macquarie Park, NSW* 24,000 257
Total office 105,700 532 7-8%
Industrial Dexus Industrial Estate (Stage 2B & 3), Laverton North, VIC 66,700 94
Axxess Corporate Park, Mount Waverley, VIC 16,000 70
Total industrial 82,700 164 6-9%
City retail 321 Kent Street Retail Podium, Sydney, NSW 4,800 16
201 Elizabeth Street, Sydney, NSW 4,900 24
MLC Centre, 19 Martin Place, Sydney, NSW 12,200 41
21,900 81 5-6%
Other Waterfront Place Precinct Masterplan, Brisbane, QLD (Resi & Hotel) 58,000 270
201 Elizabeth Street, Sydney, NSW (Resi & Hotel) 54,600 276
Total other 112,600 546
Total uncommitted 322,900 1,323
1. At100%.
2. Dexus interest in development cost (including cost of land where purchased for development).
3. Yield on cost calculation includes cost of land.
4. Includes associated refurbishment works.
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FT74R Waterfront Place Precinct Masterplan, Brisbane, QLD (Office) 81,700 275
11 Talavera Road, Macquarie Park, NSW* 24,000 257
+7 14 2G5 105,700 532 7-8%
EEETER Dexus Industrial Estate (Stage 2B & 3), Laverton North, VIC 66,700 94
Axxess Corporate Park, Mount Waverley, VIC 16,000 70
EXERER 82,700 164 6-9%
ORI ERER 321 Kent Street Retail Podium, Sydney, NSW 4,800 16
201 Elizabeth Street, Sydney, NSW 4,900 24
MLC Centre, 19 Martin Place, Sydney, NSW 12,200 41
21,900 81 5-6%
Z Dfts Waterfront Place Precinct Masterplan, Brisbane, QLD (Resi & Hotel) 58,000 270
201 Elizabeth Street, Sydney, NSW (Resi & Hotel) 54,600 276
Z oféaEt 112,600 546
FFEHRARRGAEH 322,900 1,323
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100%.
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Important information

- This presentation is issued by Dexus Funds Management Limited (DXFM) in its capacity as responsible entity of Dexus (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 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, any of its related bodies corporate or any other person or organisation.

- This investmentis subject to investment risk, including possible delays in repayment and loss of income and principal invested.
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