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Dexus is a leading Australasian fully
integrated real asset group, owning
and managing a quality real estate
and infrastructure portfolio.
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Acknowledgement of country

Dexus acknowledges the Traditional Custodians of the lands on
which our business and assets operate, and recognises their ongoing
contribution to land, waters and community.

We pay our respects to First Nations Elders past and present.

Artist

Amy Allerton, Indigico Creative, a Gumbaynggir
Bundjalung and Gamilaraay woman

Artwork
The Places Where We Thrive

Artwork description

The artwork tells the story of a vision for our
communities, both large and small, where they
are all thriving and strong as they build lives,
homes and legacies for present and future
generations. Every community is connected by
spirit and by country, surrounded by flourishing
waterways and vibrant land that is enriched
and cared for by its people. Communities are
empowered to unlock potential and find new
ways to build and expand, as they dream and
innovate to create tomorrow.
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About this Report

The 2024 report is a consolidated
summary of Dexus's performance for
the financial year ended 30 June 2024.
It should be read in conjunction with

the reports that comprise the 2024
Annual Reporting Suite available from
www.dexus.com/investor-centre. In this
report, unless otherwise stated, references
to 'Dexus’ refer to Dexus, the ASX listed
entity. References to 'Dexus Platform’,
‘the platform’, ‘we’, 'us’ and ‘our’ refer to
the Dexus ASX listed entity and the funds
management business combined. Any
reference in this report to a 'year' relates
to the financial year ended 30 June 2024.

All dollar figures are expressed in Australian
dollars unless otherwise stated. The
Board acknowledges its responsibility
for the 2024 Annual Report and has
been involved in its development and
direction from the beginning. The Board
reviewed, considered and provided
feedback during the production process
and approved the Annual Report at

its August 2024 board meeting. The
2024 Modern Slavery Statement will be
available later in 2024.
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FY24 highlights

We continued to advance as a real asset
manager, focusing on sustainable value
creation and positive impact.

fmancial performanc $9516.3m $(1,583.8)m

and distribution Adjusted Funds From Operations Statutory net profit/(loss) after tax
guidance. FY23: $555.0m FY23: $(752.7)m
48.0 cent 32.0%
AJ cents \J 7%
AFFO and Distribution per security Pro forma gearing
FY23: 51.6 cents FY23:279%

Real assets

e emsaeting real $54.5bn $16.1bn

assets to create a Dexus Platform portfolio Dexus Platform real estate
high-quality portfolio development pipeline
across Australasia.
o, o,
94.8% 96.8%
Dexus office portfolio occupancy Dexus industrial portfolio occupancy
People and capabilities

Attracting, retaining and 610/ 3 4 20/
developing an engaged o . o
and capable workforce, Employee engagement score Females in senior and executive
within an inclusive FY23: 70% management roles
environment that FY23:38.3%

delivers on our strategy.
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Customers

Supporting the prosperity

of our customers through
the investment, design,
development and
management of real assets.
Our products and services
prioritise occupant wellbeing
and drive sustainability
performance.

+44

Customer Net Promoter Score
FY23: +40

52 stars

Average NABERS Indoor
Environment rating across the
platform office portfolio

FY23: 4.8 stars

Climate action

Enhancing the efficiency and
resilience of our portfolio to
minimise our environmental
footprint and ensure it is
positioned to thrive in a
climate-affected future.

10.0%

Reduction in energy intensity across
the platform’s managed office
portfolio since 2019

100%

of electricity sourced from renewable
sources in FY24 across the platform's

managed portfolio

23.2%

N
Q)

&)

Reduction in water intensity across

the platform’s managed office
portfolio since 2019

Communities

Helping communities around
our assets through inclusive
and accessible design

and placemaking, and
investment in infrastructure
that creates social value.

120 assets

Delivering community activations
across Australasia

>$1.78m

Community contribution value
FY23:>$0.6m
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About Dexus

Dexus is a leading Australasian fully integrated
real asset group, managing a high-quality
Australasian real estate and infrastructure
portfolio valued at $54.5 billion.

The Dexus Platform includes the
Dexus listed portfolio and the funds
management business. We directly
and indirectly own $14.8 billion of
office, industrial, retail, healthcare,
infrastructure, alternatives and other.

We manage a further $397 billion of
investments in our funds management
business which provides third party
capital with exposure to quality sector
specific and diversified real asset
products. The funds within this business
have a strong track record of delivering
performance and benefit from

Dexus's capabilities.

The platform’s $16.1 billion real estate
development pipeline provides the
opportunity to grow both portfolios
and enhance future returns.

We believe that the strength and
quality of our relationships will always
be central to our success. We are
deeply connected to our purpose
Unlock potential, create tomorrow.

Our sustainability approach is focused
on the priority areas where we believe
we can make a significant impact:
Customer Prosperity, Climate Action
and Enhancing Communities.

Our real asset portfolio
spans key cities across
Australia and New Zealand

Dexus is listed on the Australian
Securities Exchange (trading code: DXS)
and is supported by more than 37,000
investors from 23 countries. With four
decades of expertise in real estate

and infrastructure investment, funds
management, asset management and
development, we have a proven track
record in capital and risk management
and delivering returns for investors.

Industrial

$10.6bn

Port Hedland

* Growth markets and other includes infrastructure, healthcare, alternatives and other.



$54.50n $14.8bn $39.7bn

Funds under management Dexus Funds Management
FY23: $61.0 billion FY23: $17.4 billion FY23: $43.6 billion

432 972 $70bn

Assets Employees Dexus market capitalisation

at 30 June 2024

Darwin

Retail

$9.2bn

Townsville

Brisbane

Adelaide &=

Canberra

Melbourne Wellington

Growth
markets
& other”

$14.3bn
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Chair & CEO review

Dexus is positioned to benefit from
megatrends to generate long-term
investment performance.

Warwick Negus (Left), Chair -
and Ross Du Vernet (Right), !;
Group Chief Executive Officer & Managing Dife€tor.

Dexus 2024 Annual Report




Markets move in cycles, and while
conditions are presently challenging,
we invest for the long term. The

assets we own, manage and develop,
the capabilities we build, and the
relationships we forge with clients and
customers continue to position us well
to deliver superior risk-adjusted returns
for Dexus Security holders and our
capital partners over the long term.

Broader business sentiment continues
to be impacted by prolonged economic
uncertainty, with impacts from higher
interest rates, inflation and geopolitical
risks being felt across the economy and
business sector.

Both capital raising and transaction
volumes have slowed and capitalisation
rates have continued to expand, driving
further declines in valuations across

the real estate sector this year.

The business performed as expected
delivering on distribution guidance
for Security holders and maintaining
operating performance in the owned
and managed portfolios.

Financial and operating result

Dexus achieved AFFO and distributions
of 48.0 cents per security for FY24, in
line with guidance, reflecting a decline
of 7.0% on FY23.

Dexus's financial result this year was
impacted by lower trading profits,
with AFFO excluding trading profits
up 0.2% on the prior year, in line with
guidance. Portfolio like-for-like income
growth, an increased management
operations contribution driven by

the AMP Capital platform acquisition
and performance fees, were offset by
near-term headwinds to funds under
management, together with a higher
average cost of debt.

Occupancy in our office and industrial
portfolios remained high at 94.8% and
96.8%, respectively, due to the quality
and location of our portfolio, along with
strong rent collections at 99.5%. For our
office portfolio, occupancy exceeded
the average Australian market
occupancy of 86.4%, with average
leasing incentives of 27.9%, below the
market average.

“The assets we own, manage and develop, the capabilities
we build, and the relationships we forge with clients and
customers continue to position us well over the long term."

Dexus's statutory net loss after tax was
$1,583.8 million, primarily driven by fair
valuation losses on investment property.
Real estate sector valuations have
declined further this year in response

to transactional evidence. The portfolio
valuations (including assets held for sale
and developments) have resulted in a
total $1.9 billion or circa 129% decrease
on prior book values for the 12 months
to 30 June 2024. The value of the office
portfolio decreased 15.6% on prior book
values driven by higher capitalisation
rates and discount rates, partially offset
by market rental growth. The industrial
portfolio decreased by 3.3% on prior
book values, with strong rental growth
largely offsetting the impact of higher
capitalisation rates and discount rates.

In response to rising bond yields, the
S&P/ASX 200 Property Accumulation
(A-REIT) Index recovered to deliver a
24.6% Total Security holder Return in
FY24. Dexus underperformed the A-REIT
index in FY24 with a (11.2)% Total Security
holder Return, as office assets saw

the highest valuation declines in the
Australian real estate market during the
year. Over the past 10 years, Dexus has
delivered an annual compound return of
51%, below the A-REIT index at 89% over
the same time period.

As a long-term investor, we have
confidence in the value of our quality
office portfolio through the cycle.
There is ongoing demand to occupy
well-located, high-quality buildings as
seen in our office leasing and portfolio
occupancy. Our industrial portfolio
continues to benefit from sustained
market rent growth across key markets
with low land supply, supported by the
strong customer preference to be in
well-connected logistics hubs.

We undertook a total of $4.9 billion’
of transactions across the platform,
including $3.2 billion on behalf

of a number of funds consisting
predominantly of divestments to
maintain prudent gearing levels and
facilitate redemptions, an important
part of our proposition as a leading
fund manager. We continue to
transition the Dexus portfolio, selectively
divesting assets to enhance portfolio
quality and balance sheet strength,
while providing capacity to fund our
committed developments.

Pro forma gearing (look-through) of
32.0%? sits near the lower end of our
target range of 30-40%. We have
successfully divested $7.4 billion of
Dexus assets over the past five years.
A further circa $2 billion of Dexus assets
are earmarked for divestment over

the next three years which, together
with the completion of committed
developments, will further enhance the
quality of our portfolio while maintaining
a prudent level of gearing.

We actively managed our debt position,
refinancing $1.0 billion of facilities with
tenors of up to 8 years, strengthening the
balance sheet and reducing near-term
debt maturities.

Dexus has $2.5 billion of undrawn cash
and debt facilities and was 92% hedged
on average for FY24. Further details
relating to our financial result can be
found on pages 30-37.

1. Includes $4.2 billion real asset transactions
that exchanged or settled post
30 June 2023 and $0.7 billion of real asset
securities across multiple funds.

2. Adjusted for cash and debt in equity
accounted investments, excludes Dexus's
share of co-investments in pooled funds.
Pro forma gearing includes committed
transactions post 30 June 2024.
Look-through gearing at 30 June 2024
was 32.6%. Pro forma look-through
gearing including Dexus's share of equity
accounted co-investments in pooled funds
was 33.2% at 30 June 2024.

60
50
40 48.00
30
20
10
0

History of Dexus
distribution per security
(Cents per security)

*

Adjusted for the one-for-six security
consolidation completed FY15.
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Chair & CEO review continued

Our funds are performing well. Of the
funds with benchmarks, 84% by funds
under management outperformed
their benchmark.

Since transitioning to Dexus's platform,
Dexus Wholesale Shopping Centre
Fund continued to generate strong
performance, outperforming its
benchmark by over 400 basis points in
FY24. Dexus Wholesale Property Fund
outperformed its benchmark across
all time periods.

We harnessed pockets of investor
interest against a soft capital raising
backdrop, successfully raising over
$300 million of equity at first close in
Dexus Real Estate Partnership 2, the
second fund in our opportunity series.

The projects in our $16.1 billion real
estate development pipeline are
expected to deliver attractive long-term
returns. They provide embedded future
value by improving the quality and
growth opportunities of our directly
held investments and those portfolios
managed on behalf of our third party
capital partners. Construction progress
remains on track at our city-shaping
developments, Atlassian Central and
stage 1of Waterfront Brisbane, which
will be completed in 2027 and 2028
respectively.

Our committed industrial pipeline is
active across multiple development
projects owned by Dexus and its
third party capital partners, of which
the majority have secured leases.

Platform initiatives
1. Integration and immediate priorities

This year we achieved Final Completion
and integration of the AMP Capital
systems, processes and people into
Dexus's platform. The acquisition has
further expanded and diversified our
funds management business.

Following integration completion,
we turned our focus to three
immediate priorities:

— Refining our strategy

— Refreshing our capital allocation
framework

— Implementing a sector-aligned
operating model to drive investment
outperformance in the next phase
of the investment cycle

Our platform currently has a well-
established presence in office, industrial
and retail, with an emerging presence
in the growth markets of healthcare,
infrastructure and alternatives.

8 Dexus 2024 Annual Report

Each of our sector-specific business
units are empowered to develop
bespoke strategies across asset
management, development and
transactions that drive investment
outperformance in their unique
competitive domains, and therefore

for our investors and clients. While the
market backdrop has been challenging,
we see different areas of opportunity in
each of the sectors, which leverage our
portfolios and capabilities, and ability
to create value over the long term.

As we think about the next phase of the
cycle, we have evolved our approach
to capital allocation. Our framework
establishes a clear hierarchy for how

we allocate and manage our capital

to protect downside, promote active
management and drive improved
risk-adjusted returns for Security holders
over the long term.

This framework will guide our long-term
decisions, and the application is
particularly important in our business
given the diverse opportunity set.

2. Sustainability

As we integrated the AMP Capital
assets onto our platform, we
implemented initiatives across the
expanded portfolio, focusing on
the priority areas where we believe
we can make significant impact:
Customer Prosperity, Climate Action
and Enhancing Communities.

We continued the net zero journey for
the building operations of the assets
we manage Across our group property
portfolio. We remain committed to

act to limit global warming to 1.5°C
and delivering on our customers’ and
investors' desire for strong climate
action and low carbon investments,
and are excited about the opportunities
presented by our city-shaping projects
and industrial developments to reduce
our environmental footprint.

Ensuring a consistent approach in
embedding sustainability across

our portfolio, we developed new
Sustainable Development Standards
for the office, industrial and healthcare
sectors to be applied across all new
developments in FY25. We also ensured
that all asset plans and fund investment
plans include sustainability initiatives
aligned to our Sustainability Strategy
and its priority areas.

Sustainability is embedded in our
strategy, our business and our culture
and we are globally recognised for our
leadership in sustainability. Dexus has
once again been included in the S&P
Global Sustainability Yearbook 2024,
achieving the third highest score of
global REIT peers.

The Dexus Platform was recognised
for its leadership by Global Real Estate
Sustainability Benchmark (GRESB), with
Dexus and five funds achieving 5 star
GRESB ratings for 2023. We were also
recognised by Climateworks as one of
two assessed Australian organisations
that fully met their principals for
credible net zero targets and action.

Our focus on customer has seen us
further strengthen our Net Promoter
Score (NPS) to +44 (FY23: +40), at the
high end of the NPS range of -100

to +100. Our partnership with Black
Dog has contributed to enhancing
communities through delivering mental
health training for the employees of our
customers in our office, industrial and
healthcare assets.

The finalisation of the AMP Capital
acquisition and integration onto the
Dexus platform created an interim
period of uncertainty and impacted
our employee engagement score of
61%. Through this time, we continued
to focus on strategic people initiatives,
providing active support for internal
career planning, development and
learning opportunities for our people.

Our active commitment to inclusion
and diversity across our workforce

has delivered initiatives focused on
LGBTQ+ inclusion and reconciliation
with Aboriginal and Torres Strait
Islander peoples. Australian Workplace
Equality Index recognised our efforts
towards LGBTQ+ inclusion with a Silver
employer status. This year we refreshed
our Reflect Reconciliation Action Plan
to align with our business strategy,
purpose and values.

We recognise we operate in a sector
where there are still many obstacles to
achieving gender equity, and it remains
an ongoing challenge for both our
organisation and the industry.

We reiterate our continued commitment
to gender equity and are committed

to addressing the gender pay gap and
improving the representation of women
across all areas of our business.

3. Governance

Dexus is a trusted custodian of our
investors' capital with a reputation

for strong corporate governance

and highly regarded sustainability
credentials. We have well established
frameworks, processes and policies that
support our strong governance and
risk management practices. The Board
actively seeks feedback to ensure it
stays connected to the culture of the
organisation and gains deeper insights
into its operations.



Our Board comprises seven
non-executive directors and one
executive director, and we seek
to maintain Board diversity across
gender, skills and experience.

As part of our Board renewal process,
Penny Bingham-Hall retired from the
Board on 28 March 2024, and we
welcomed Peeyush Gupta AM as

a non-executive director.

We thank Penny for her significant
contribution and leadership as Chair
of the People and Remuneration
Committee, and as a member of
the Nomination & Governance
Committee and the Board
Sustainability Committee.

During the year the leadership of Dexus
transitioned to Ross Du Vernet who
commenced as Group Chief Executive
Officer & Managing Director on

28 March 2024.

Former CEO, Darren Steinberg, was
instrumental in the growth and evolution
of Dexus over the past 12 years. Under
his leadership, the platform's total

funds under management increased

to $54.5 billion today, while at the

same time portfolio quality has been
enhanced and diversified into new
sectors including healthcare, alternative
investments and infrastructure.

The Board wishes to thank Darren

for his strong leadership of Dexus and
recognises his contribution in shaping
Dexus as it stands today.

Further details relating to the

Board and our governance

practices can be found on pages
82-89, as well as in the Corporate
Governance Statement available at
www.dexus.com/corporategovernance.

Our strategy

Our purpose Unlock potential, create
tomorrow reflects our unique ability to
create value for our people, customers,
investors and communities over the
long term.

Our vision is to be globally recognised
as Australasia’s leading real asset
manager. We will achieve leadership
by delivering superior risk-adjusted
returns for Dexus Security holders and
our capital partners from owning,
managing, and developing quality
real estate and infrastructure assets.

We manage a diversified real asset
portfolio valued at $54.5 billion of
significant scale across each of our
sectors, geographically focused in
Australia and New Zealand.

Our $14.8 billion Dexus portfolio is
predominantly invested in high-quality
office and industrial real estate
alongside third party clients.

Our $397 billion established funds
management business contributes fees
from third-party capital across scalable
product strategies.

Our real asset portfolio is underpinned
by strong demand drivers. We are
positioned to benefit from sustained
long-term growth from megatrends
including urbanisation, growth in
pension capital, and social and
demographic change such as
population growth and an ageing
population.

The scale of the real estate and
infrastructure opportunity in Australasia
is significant. We aspire to be known
for our deep local sector experience,
our active management approach and
being an investment partner of choice.

Our people are the key to our success.
The way we operate on a day-to-day
basis is focused on our collective talent,
client mindset, sustainability impact,
trusted governance and constant
evolution. This approach enables

our people to unlock the significant
potential of the Dexus business. Further
details relating to our strategy can be
found on pages 14-15.

Summary and outlook

We have refined our strategy, refreshed
our capital allocation framework and
shifted to a sector aligned operating
model to drive outperformance in the
next phase of the investment cycle.

We have also identified a set of

clear action items to support our
medium term priorities of transitioning
the balance sheet, maximising the
contribution from the funds business
and unlocking our deep sector
expertise.

Our disciplined approach to capital
management has enabled us to
maintain a strong balance sheet
through asset recycling.

We have successfully divested

$7.4 billion of Dexus assets over the
past five years. A further $2 billion

of Dexus assets are earmarked for
divestment over the next three years
which, together with the completion of
committed developments, will further
enhance the quality of our portfolio
while maintaining a prudent level

of gearing.

Our well-located property portfolio
continues to benefit from flight to
quality, and our focus on customer
centricity and sustainable outcomes.

Our diversified funds business has
active client enquiry for new products
and attractive investment opportunities.

As the interest rate outlook becomes
more certain, we expect direct investors
will gain greater confidence to deploy
capital. Markets remain challenging
however, we expect well-located quality
assets to continue to outperform.

Consistent with our strategy, from
FY25 the distribution policy has been
updated to pay out 80-100% of AFFO,
providing a sustainable source of
capital to invest through the cycle
into return-enhancing investment
opportunities. With a preference to
co-invest alongside capital partners,
we see attractive opportunities in
the industrial, infrastructure and
alternative investment sectors.

Barring unforeseen circumstances, for
the 12 months ending 30 June 2025,
Dexus expects:

— AFFO of circa 44.5-45.5 cents per
security

— Distributions of circa 37.0 cents
per security

On behalf of the Board and
management, we extend our
appreciation to our people across
Australia and New Zealand for
their commitment and significant
contribution to this year's result. We
also thank our third party capital
partners for entrusting us with the
management of their real asset
investments, and our customers for
their loyalty and commitment across
our real asset portfolio.

Importantly, we thank you, our investors,
for your continued investment in Dexus
and we look forward to continuing to
deliver sustained performance.

Warwick Negus
Chair

Ross Du Vernet
Group Chief Executive Officer &
Managing Director

1. Based on current expectations relating to asset sales, performance fees and trading profits, and subject to no material deterioration

in conditions.
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How we create value

Our value drivers

Financial

Our financial resources are the pool of
funds available to us for deployment.

— Financial performance
- Capital management
- Corporate governance

Real assets

Our real estate and infrastructure assets
are central to how we create value.

— Portfolio scale and occupancy
— Economic contribution
— Development pipeline
— Industry collaboration

People and capabilities

Our people’s knowledge and expertise are
key inputs to how we create value.

- Employee engagement
— Inclusion and diversity
— Health, safety and wellbeing

Customers

Our capacity to create value depends on
strong relationships with our customers.

— Customer experience and engagement

Environment
The efficient use of natural resources and

sound management of environmental risks.

— Resource efficiency
— Climate resilience
— Green buildings

Communities

Our capacity to create value depends on strong
relationships with the communities around our

assets, and our suppliers.

— Local community engagement
—  Community contribution

Megatrends Page 12

Megatrends shape our operating environment,
generating both risks and opportunities that impact
how we create value through our business model.
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Our purpose

Unlock potential
create tomorrow

We create

value

through Our key
our key areas of

business
activities
Page 28
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Our values
Rally to achieve together
Build trust through action

Growth
in pension
capital

Urbanisation
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The value we create

Financial performance Page 30

Our strategy Page 14 - Distribution per security

- Adjusted Funds From Operations (AFFO) per security
Deliver superior risk-adjusted returns - Return on Contributed Equity (ROCE)
for Dexus security holders and our
capital partners by owning, managing
and developing quality real estate
and infrastructure assets.

Leading cities Page 38

- Scale: value of real assets

— Customer demand and space use: property

portfolio occupancy

Economic contribution: construction jobs supported

and Gross Value Added (GVA) to the economy from
development projects

— Development pipeline: value of group development pipeline

Thriving people Page 52
- Employee engagement: Employee

Engagement Score

— Gender diversity: female representation

y

© © ©

[ooor
b 1 in senior and executive management roles
Infrastructure J - Health and safety: workplace safety audit score
z _J
\. 2
g J
&
/ g ~ ) Customer prosperity Page 58
— \ — Customer experience: customer Net
(o] gg Promoter Score
o|oo C0® — Initiatives that enhance occupant health and
—=

wellbeing benchmarked using the NABERS

Real estate Indoor Environment performance rating

Climate action Page 62

— Climate resilience: Greenhouse gas
emissions reductions

Resource efficiency: energy and water
reductions and waste management
Performance ratings: NABERS and
Green Star ratings

©

Our sustainability strategy Page 16

Unlock the potential of real assets to

create lasting positive impact and a Enhancing communities Page 72

more sustainable tomorrow. )
— Community engagement: number of assets

Priorities: delivering activations

- Customer prosperity o‘0\04 — Community contribution: total value contributed,
) . f
- Climate action D {% hours of employee volunteering

— Enhancing communities

Our sustainability strategy is underpinned by our
foundational areas

Materiality and Risk

Sustainability Identifying and understanding our material
revolution matters and risks is critical in the development
and delivery of our strategy.

Social and
demographic
change

Approach



Megatrends

Megatrends shape our operating
environment, generating both risks and
opportunities that impact how we create
value through our business model.

Megatrend

Description

Connection
to key
resources

Implications for
our business
model and
how we are
responding

®

Sustained population growth in major Australian
cities will underpin demand for infrastructure
and real estate investment. Population growth
and investment tends to be focused around

key transport nodes, driving densification and
the need for vibrant communities, creating
challenges for social equity, the environment,
transport systems and city planning.

Urbanisation

Our investments in quality properties in key
CBD locations benefit from the concentration
of knowledge industries. In addition, we are
undertaking city-shaping developments

to serve vibrant communities. Our active
industrial development pipeline also supports
the expansion of e-commerce businesses
which is driving significant growth in demand
for industrial property. The infrastructure
investments we manage enable us to support
the requirements of the growing populations of
the cities in which we operate. We work closely
with our third party capital partners, public
authorities, real estate consultants, technology
providers and the wider community in
undertaking these activities.
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Growth in
pension capital

Funds under management within pension funds
are expected to increase as populations in
developed nations continue to age. Real estate
and infrastructure sectors are expected to
receive a higher share of capital allocation

and benefit from cross border capital flows.

Dexus is a leading Australasian real asset
investment manager. Our funds management
business provides third party capital with
exposure to quality, sector-specific and
diversified real estate and infrastructure
investment products. These funds have a
strong track record of performance and benefit
from leveraging the investment management
capabilities of the overall Dexus platform.

In response to the growth in pension capital
fund flows, we are strengthening our funds
management business by attracting new third
party capital, expanding existing investment
products and by launching new products
where we believe a competitive advantage
can be obtained.



There are various megatrends that
could impact Dexus's strategy and
outlook, and we actively review
them as the nature and potential of
these trends can change over time.

Social and @
demographic change

Australia’s population is growing and changing,
becoming more diverse by culture and age
grouping. The working age population is
reducing in proportion to those of retirement
age and new entrants to the workforce have
different expectations and experience from
prior generations. These trends have significant
implications for how society works, lives and
plays as well as the products and services
required to support these activities.

@ Real assets

@ People and capabilities

3 Customers

Workforce composition is increasingly diverse,
and expectations for a seamless experience
that enables collaboration and flexibility has
never been greater. Ageing demographics

will continue to underpin strong growth

in healthcare spending and demand for
healthcare services such as hospitals, medical
centres and medical office buildings. As our
customers adapt to these changes, they are
increasingly adopting mobile technology and
focusing on health and wellbeing. In response,
our focus is on delivering 'simple and easy’
experiences and developing new services
that reduce pain points for customers and
promote the health and wellbeing of people
and communities.

Since 2019, we have aligned our Annual Report with the
Integrated Reporting Framework to meet increasing market
demands to demonstrate how Dexus leverages sustainability
to create long-term value. The material topics from our
materiality assessment (page 19) inform the ‘value drivers’
within the value creation framework on pages 1011 and are
aligned to the megatrends identified in the table on this page.

Sustainability 6
revolution

A growing recognition that environmental,
social and governance (ESG) factors are
also economic issues driving a sustainability
revolution. There are increasing opportunities
for sustainability related investments and,
to gain access to sustainable investment
flows, businesses need to address the
environmental, social and governance
issues that are material to their ability to
create value. Investors are also demanding
better, more transparent ESG measurement
and reporting.

Environment

We have welcomed the increasing interest
from our investors, third party capital
partners and customers about how we

are managing ESG issues. The Dexus
Sustainability Strategy has been integrated
with the Dexus Strategy and has been
designed to address emerging ESG risks
and opportunities. We have integrated the
reporting of our ESG performance into our
Annual Report to enhance communication
with our stakeholders and support the
further integration of ESG into our business
model. We benchmark our ESG approach
using investor surveys and have established
globally leading positions in these surveys.
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Strategy

WHY
WE EXIST

To unlock potential
and create tomorrow

To be globally recognised as Australasia’s
leading real asset manager

By delivering superior risk-adjusted returns for Dexus

HOW . h .
WE WILL Security holders and our capital partners by owning,
ACHIEVE THIS managing and developing quality real estate and
infrastructure assets
WHERE
WE WILL LARGE, GROWING ABILITY TO ACHIEVE LEVERAGE MULTI-SECTOR
INVEST MARKETS LEADERSHIP SKILLSET
OFFICE INDUSTRIAL RETAIL HEALTH INFRASTRUCTURE ALTERNATIVES
WHAT DEEP LOCAL SECTOR ACTIVE MANAGEMENT INVESTMENT PARTNER OF
WE WILL BE EXPERTISE APPROACH CHOICE
KNOWN FOR Specialist sector teams with deep Access to quality opportunities Trusted partner and aligned
local knowledge and and outperformance via active long-term co-investor for third
end-to-end capability asset management party capital
O Va/
Do 55 &2 S @ @
WE OPERATE —> R il Ee
Collective Client Sustainability Trusted Constant
talent mindset impact governance evolution
KEY Adjusted Funds Investment Capital strength Employee Customer
MEASURES From Operations performance & efficiency engagement satisfaction
OF SUCCESS
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In pursuing our vision,
we seek to be known
for our deep local
sector expertise,

active management
approach and for being
the investment partner
of choice.

Our purpose to Unlock potential,
create tomorrow reflects our unique
ability to create value for our people,
customers, investors and communities
over the long term.

Our vision is to be globally recognised
as Australasia’s leading real asset
manager.

We will achieve leadership by delivering
superior risk-adjusted returns for

Dexus Security holders and our capital
partners from owning, managing and
developing quality real estate and
infrastructure assets.

The real estate and infrastructure
opportunity in Australasia is significant.
Underpinned by our focus on driving
performance, we seek to invest in areas
with the following characteristics:

- Large, growing markets, with
— Ability to achieve leadership, which
- Leverage our multi-sector skillset

Our platform currently has a
well-established presence in office,
industrial and retail, with an emerging
presence in healthcare, infrastructure,
alternatives.

What sets Dexus apart?

1 2

Deep local
sector expertise

Our specialist teams
provide deep local
market knowledge and
end-to-end capability.
Each sector team is
focused on executing
bespoke strategies

to deliver investment
outperformance.

approach

Active management

Within these markets, there are three
traits that we want to lbe known

for which will set us apart over the
long term:

— Deep local sector expertise
— Active management approach
- Investment partner of choice

Building competitive advantage in
these areas will enable us to deliver
superior risk-adjusted returns over the
long term.

Our people are the key to our success.
The way we operate on a day-to-day
basis, or the 'Dexus Way', guides how
our teams deliver:

— Collective talent — harnessing the
collective potential and diversity
of our talented people

— Client mindset — addressing evolving
needs of our clients when making
decisions

— Sustainability impact - prioritising
tangible impact aligned with
commercial goals

— Trusted governance — operating
a sound business for all our
stakeholders

— Constant evolution — driving
productivity and innovation by
finding a better way

3

Investment partner
of choice

We drive outperformance  We are a trusted
through-the-cycle by
applying the knowledge
and capabilities of our
platform. We actively
assess performance
and recycle capital with
a view to enhancing
portfolio composition.

partner and custodian
for a broad range of
third party investors.
Dexus provides long term
alignment by investing
our balance sheet
portfolio alongside our
capital partners.

Overview

Approach

Performance
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Sustainability Strategy

Dexus's strategy is underpinned by a commitment
to sustainability principles and performance.

We acknowledge the
impact that ESG and
sustainability-related risks
and opportunities can have
on the value of the assets
we invest in and the financial
success of our business.

Corporate Australia is increasingly
focusing on sustainability issues as the
'sustainability revolution" megatrend
gains momentum (see page 13).

Sustainability is a key consideration
for our investors, funds management
clients, customers and communities.
Our Sustainability Strategy
prioritises the creation of value and
sustainability impact.
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Adapting our sustainability approach
to changing expectations is important
for managing risk and unlocking future
value. A key guiding principle of our
Sustainability Strategy is to ensure it
prioritises and focuses effort on the
issues that are most material to Dexus
to drive greater impact in a targeted
and effective way. Our Sustainability
Strategy supports the achievement

of Dexus's Strategy and has been
informed by the results of our latest
materiality review (pages 18-19).

Our Sustainability Strategy aligns with
Dexus's purpose through its aspiration
to unlock the potential of real assets to
create lasting positive impact and a
more sustainable tomorrow.

The strategy identifies three Priority
Areas for greater focus and investment,
while also recognising the foundationall
sustainability activities that uphold the
company's social licence to operate.




Priority Areas

The Priority Areas that we believe will
create greater sustainability impact
while unlocking increased commercial
value are: Customer Prosperity, Climate
Action and Enhancing Communities.
These priority areas utilise our core
business activities and assets to
elevate the importance of customers,
climate and communities to achieve
sustainability outcomes. They also
provide a balance across economic,
social and environmental sustainability.

Foundations

The Foundations that underpin our
Sustainability Strategy incorporate the
sustainability areas that are important
for our stakeholders. These include
Circularity; Indigenous Engagement;
Health & Wellbeing; Nature; Diversity,
Equality & Inclusion; Human Rights;
and Governance & Reporting. Our
commitment is to meet stakeholder
expectations in these foundational
areas, building a platform for greater
impact and value creation in the
Priority Areas.

Unlock the potential of real assets to create lasting
positive impact and a more sustainable tomorrow

O

CO

===

Customer
Prosperity

Priorities

Enhancing
Communities

Foundations Circularity

Indigenous

Health &
Wellbeing

4 ©@ o

@%@ Nature

Engagement

Climate
Action

> Diversity, Equity
& & Inclusion

% Human Rights

Governance &
=9 Reporting

Implementing our
Sustainability Strategy

A major focus in FY24 has been to
embed the Sustainability Strategy
across the platform. This included

the development of sustainability
roadmayps for each Priority Area.
These have then been implemented
into our fund's investment and asset
plans and budgets. Each of the areas
of the strategy are addressed in more
detail in subsequent sections of this
annual report.

Priority Areas

©)
CO

=

Customer Prosperity

Supporting the prosperity of

our customers through the
investment, design, development
and management of real assets.
Dexus's products and services aim
to support occupant wellbeing and
sustainability performance.

&

Climate Action

Focusing on climate action to
accelerate the transition to a
decarbonised economy, while
also safeguarding and advancing
our people, assets, property and
financial returns.

Enhancing Communities

Helping the communities around

our assets through inclusive and
accessible design and placemaking,
and investment in infrastructure that
creates social value.

vernance Performance Approach

Go

report

Directors’
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Materiality review

The concept of materiality is central
to our approach to sustainability.

Materiality provides the
means to prioritise and focus
on the issues of greatest
importance to our business,
while also helping inform

our stakeholders about how
material sustainability issues
impact our ability to create
value and mitigate risk.

Dexus has completed regular
assessments and reviews of material
topics and key megatrends since 2011.
Comprehensive materiality assessments
are typically conducted every two to
three years, with the most recent being
completed in FY23.

These assessments include a reset

of Dexus's approach to material

topics through external stakeholder
engagement and internal workshops,
analysis of various inputs (such as
employee surveys and external
research) and external validation.

This process determines the categories
and definitions of material topics, which
are tested each year via materiality
reviews until the next materiality
assessment is conducted.

This year we undertook a materiality
review, with inputs from research and
published reports, investor, customer
and employee surveys, upcoming
regulation (e.g. Australian Sustainability
Reporting Standards), media analysis
for relevant high-profile issues or
incidents.

We also engaged directly with

key internal stakeholders, including
Sustainability, Investor Relations,
Finance, Funds Management, Strategy,
P&C and Risk teams.

While the materiality of some topics
have changed as a result of this
analysis, the top five most material
topics for Dexus remain unchanged.

These are:

- Customer engagement

and experience

— Decarbonisation and circularity

— Economic performance

and resilience

— Asset environmental performance
and optimisation

— Championing a high-performance
workplace culture

Materiality assessment and review and process

O,

Desktop
analysis

) ©
2/ O/

Stakeholder
engagement

Consolidation
& prioritisation

N
&)

Double
materiality

(5)
>/

Validation
& finalisation

FY23 Materiality
Assessment

Topics identified,
defined and
categorised in themes
through a review of
internal and external
documentation.

Sustainability topics
discussed with
internal and external
stakeholders to
understand their
relative importance.

Identified topics
consolidated to
discrete sustainability
topics. Topics scored
and ranked according
to a set criteria.

Double materiality
analysis applied to the
sustainability topics.
Topics assessed

to determine the
potential contribution
each could make

to the United

Nations Sustainable
Development

Goals (SDGs).

List of sustainability
topics validated and
prioritised by Dexus
management and the
Board ESG Committee
and represented via
the materiality matrix.

Research and review
of key megatrends
and material topics,
and how they align
with Dexus's strategic
risks, risk management
activities, operations,
and project initiatives.

FY24 Materiality
Review

Consultation with
internal stakeholders
to review material
topics, informed by
research and analysis.

Topics re-scored and
rankings tested.

Consideration of any
changes to double
materiality of topics.

Validation with
Executive Committee
and the Board
Sustainability
Committee. Materiality
matrix adjusted to
reflect the newly
assessed material
topics. The five most
material topics retained
their rankings.
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Dexus 2024 Materiality Matrix

Higher

Climate resilience
& adaptation

Technology
& innovation

Community impact
& engagement

Asset environmental

Decarbonisation & circularity

Customer engagement
& experience

Economic performance

[
o
a’ f
ke performance & & resilience
[} optimisation
<
[J]
< Placemaking &
E place-keeping Corporate transparency
w Championing a
[¢] ‘ high-performance
+ . workplace culture
[0} Indigenous .
[S) Shareholder engagement Corporate advocacy Diversity,
= sustainability activism inclusion &
O belonging
€
o . Biodiversity Corporate
o governance
E o
Responsible
supply chain
Lower
Lower Importance to Dexus Higher

Dexus's most material sustainability topics

Environment

® social

@ Governance

Material topic

Sub-topics

Definition

Value drivers

Customer engagement
and experience

— Customer engagement

and experience

— Customer attraction

and retention

— Customer health

and wellbeing

Providing safe and healthy assets and places, -
while responding to changing customer needs, -
including focus on sustainability goals and
identifying new opportunities.

Customer experience
Occupancy rates
Health, safety & wellbeing

Decarbonisation
and circularity

— Embodied carbon
— Electrification

- Future-fit buildings
— Materials selection
— Smart buildings

Supporting the transition to a low carbon economy -
through innovation and partnering across the value  —
chain to accelerate decarbonisation. Incorporates
deployment of renewables, exploring new
opportunities for electrification, and minimisation of
embodied carbon in construction. Consideration of
circular principles in design and construction to build
smart and ‘future-fit’ buildings that offer flexibility
and adaptability of use and de-fit/re-fit processes.

Resource efficiency
Attractiveness of assets
Supply chain focus

Economic performance
and resilience

— Economic performance
— Sustainable growth

and investment

— Market volatility
— Responsible investment

Delivering returns for investors from high-quality real  —
assets through the cycle and over the long term. -

Financial performance
Capital management
Corporate governance
Portfolio scale and
occupancy

Asset environmental
performance and
optimisation

— Energy efficiency

- Waste management
- Water use efficiency
— Indoor environment

quality

—  Environmental

management systems

Proactively managing asset performance -
and promoting and embracing innovation —
solutions to advance resource management,
reduce environmental impacts and improve
asset desirability.

Green buildings
Resource efficiency
Development pipeline
Climate resilience

Championing a
high-performance
workplace culture

— Talent attraction,

retention and
engagement

— Employee skills and

development

— Employee health,

safety and wellbeing

Embracing new opportunities to attract and retain -
high calibre talent with a range of skills, experience  _
and creativity. Building and empowering high
performing teams through career development
opportunities and flexibility in ways of working.
Continuing to prioritise the safety and wellbeing
of employees.

Employee engagement
Diversity and inclusion
Health, safety

and wellbeing

Dexus's material topics are incorporated into the Enterprise Risk Management processes, including the identification of Key
Risks on pages 20-25 of this report. Dexus reports in accordance with the GRI Standards reporting guidelines. The 2024 GRI
Index provides a comprehensive reference specifying the disclosure of material topics across our 2024 Annual Reporting Suite.
More information on the 2024 GRI Index can be found within the 2024 Sustainability Data Pack.
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Key risks

We recognise that effective risk management
requires an understanding of risks during all
phases of the investment life cycle.

Key risks' Health, safety and wellbeing

The risk of not providing an environment that ensures the safety and wellbeing of
employees, customers, contractors and the community at Dexus-managed
assets or responding to events that have the potential to disrupt business continuity.

Description

Potential — Death or injury (physical or psychological) - Inability to sustainably perform or

impacts

at Dexus properties
Loss of broader community confidence
Costs or sanctions associated with regulatory

deliver objectives
Increased employee turnover or absenteeism
Reduction in employee wellbeing,

response, remediation and/or restoration, engagement and performance
and criminal or civil proceedings — Business disruption

Link to key
resources

@ Real assets

@ People and capabilities

As a priority, we focus on health, safety and — Ensuring compliance with legislative
wellbeing to ensure safety risks arising from and regulatory obligations

our business are oppropr'iotely managed. - Providing appropriate training, information
To achieve this, we have implemented an and instruction on Dexus Health Safety
ISO 45001 certified Occupational Health and and Wellbeing programs

Safety Management System to ensure the
effective management of health safety and
wellbeing risks across the portfolio. Assisted
by this system, Dexus is committed to:

How Dexus is
responding

— Actively promoting and developing initiatives,
objectives, and targets to improve Health
Safety and Wellbeing performance

- Providing safe and healthy working conditions,
including managing the physical and
psychological health, safety and wellbeing
of workers

— To the extent it is within Dexus's control,
providing a safe environment for all
customers and other persons entering
Dexus owned and managed assets
and development sites by developing,
managing, monitoring, and implementing
tailored risk management processes

We maintain a business continuity management
framework to mitigate safety threats, including the
adoption of plans relating to crisis management,
business continuity and emergency management.
Responsiveness at each Dexus-managed
property is regularly tested through scenario
exercises. Key performance indicators for
reporting and resolution of security issues are
embedded into contractor agreements at
Dexus-managed assets.
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Effective risk management is critical to
our vision, achieving our strategy and
delivering high-quality products and
services to customers and maximising
investor returns.

Strategic resilience

Inability to deliver the group's strategic
objectives, generate value and deliver
superior risk-adjusted performance.

— Sustained inflation and recessionary pressures on the
economy which could impact strategic outcomes

— Change in external market conditions
— Loss of broader community confidence
— Reputational damage

Dexus's vision is to be recognised as the leading real asset
investment manager in Australia. Dexus aims to achieve
this through providing superior risk adjusted returns for
investors through investing Dexus balance sheet capital
and managing investments on behalf of its third party
capital partners.

Dexus has processes in place to monitor and manage
strategic outcomes and risks. Its strategy and risk appetite
are approved annually by the Board and reviewed
throughout the year by management and the Board

Risk Committee.

Progress against strategy is subject to regular review
and reporting to the Board and regular sensitivity
analysis undertaken.

We are committed to high standards
of risk management in the way we
conduct business and actively identify
and manage risks that may impact the
realisation of our strategy.

Our key risks incorporate insights and
material topics relating to ESG from our
materiality review process, described on
pages 18-19.

Investment and financial performance

Inability to meet market guidance, achieve the group's
performance objectives and mitigate factors that may adversely
impact the Dexus portfolio.

Inability to meet guidance

- Inability to sustainably perform or deliver
investment objectives

— Sustained inflation and recessionary pressures on the
economy which could impact financial performance

- Reduced investor sentiment (equity and debt)

— Loss of broader community confidence

— Reduced credit ratings and availability of debt financing
— Decline in asset valuations

— Reputational damage

We have processes in place to monitor and manage
performance and risks that may impact on performance.
Dexus management is responsible for the consideration,
approval or endorsement, subject to delegated authority,
of material investment decisions.

The Dexus Executive Investment Committee includes the Chief
Executive Officer, Chief Financial Officer, Chief Investment
Officer and other executive representatives who are responsible
for the consideration, approval or endorsement, subject to
delegated authority, of material investment decisions. Detailed
due diligence is undertaken for developments before approval
or endorsement of each investment decision.

Detailed due diligence is undertaken for all investment and
divestment proposals and major capital expenditure before
approval or endorsement of each investment decision. Major
capital projects are monitored by control groups to assess
delivery and performance outcomes. Quarterly monitoring
and review of financial results is reported to the Board.

1. While this section highlights key risks, we are unable to foresee all risks, opportunities and outcomes that will materially affect our ability to create

value over the long term.
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Key risks continued

Key risks'

Description

Potential
impacts

Link to key
resources

How Dexus is
responding

Capital management

Inability of the capital structure of the business to
withstand unexpected changes
in equity and debt markets.

— Constrained capacity to execute strategy
- Increased cost of funding (equity and debt)

— Fluctuations in interest rates which could
impact the cost of debt

— Fluctuations in foreign exchange rates which
could impact profitability

- Reduced investor sentiment (equity and debt)

— Reduced credit ratings and availability of
debt financing

Our prudent management of capital,
including regular sensitivity analysis and
periodic independent reviews of the Treasury
Policy, assists in positioning Dexus's balance
sheet in relation to unexpected changes in
capital markets.

We maintain a strong balance sheet with
diversified sources of capital. Ongoing
monitoring of capital management is
undertaken to ensure metrics are within risk
appetite thresholds benchmarks and limits
outlined within the Treasury Policy.

Further information relating to financiall
risk management is detailed in Note 14 of
the 2024 Financial Report contained in this
2024 Annual Report.
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Development

The risk of not achieving development objectives
that provide the opportunity to grow Dexus's
and our third-party capital partners’ portfolios
and enhance future returns.

— Fund mandates negatively impacted

— Leasing outcomes impacting on
completion valuations

— Fluctuations in construction costs

- Negative impacts on supply chain channels
(cost and availability of resources)

- Reputational domage

Dexus has a strong development capability
with a proven track record of delivering projects
with a focus on quality, sustainability and returns
that satisfy the evolving needs of our growing
customer base.

We have platform-wide expertise that drives
our development performance and objectives,
including design and costing, leasing, risk and
compliance and insurance coverage.



Institutional and
retail investors

Inability to deliver on strategic
objectives to meet the financial and
non-financial expectations of listed
and unlisted investors.

- Change in strategy and/or
capacity of existing third party
capital partners

- Inability to attract new third party
capital partners

— Loss of confidence in governance
structure and service delivery

— Loss of funds management income
— Reputational damage

3 Customers

Our funds management model
includes strong governance principles
and processes designed to build

and strengthen relationships with
existing and prospective third party
capital investors.

Our active approach to engagement
across the business enables
employees to understand the interests
of third-party capital investors

and design strategies to maintain
investor satisfaction.

Our Funds Management team also
undertakes a periodic client survey to
understand perceptions and identify
areas for improvement.

Cyber and
data security

Inability to access, protect and
maintain systems and respond to
major incidents including data loss,
cyber security threats to or breaches
of information systems.

— Lack of resilience in Dexus's response
to cyber security threats

— Impact to Dexus's customers
and/or investors

— Loss of broader community
confidence

— Data integrity compromised
— Loss or damage to systems or assets

@ Real assets

@ People and capabilities

We aim to have the most efficient
systems and processes, including
financial accounting and operationall
systems. Regular reviews of policies
and procedures on information
security are undertaken.

We have comprehensive Business
Continuity and Disaster Recovery plans
in place which are tested annually.

Regular training, testing and disaster
recovery activities are conducted,
along with the employment of

data security software, to assist

in reducing the risk of threats to or
breaches of data. We also educate
and train our people on how to best
protect their data.

Additional reviews have been
undertaken in response to the increased
frequency and nature of cyber-attacks
experienced across the broader
Australian corporate landscape.
Mitigation strategies are in place

to address potential cyber security
threats to, or via, our assets.

Compliance
and regulatory

The risk of not meeting requirements
or expectations of investors and
regulators through governance and
compliance practices.

— Sanctions impacting on
business operations

— Reduced investor sentiment
(equity and debt)

— Loss of broader community
confidence

— Increased compliance costs

@ People and capabilities

Our compliance monitoring program
supports our comprehensive compliance
framework policies and procedures

that are regularly updated to ensure

the business operates in accordance
with regulatory expectations.

Our employees and service providers
receive training on their compliance
obligations and are encouraged to
raise concerns where appropriate.

We maintain grievance, complaints
and whistleblower mechanisms for
employees and stakeholders to safely,
confidently and anonymously raise
concerns. Independent industry experts
are appointed to undertake reviews
where appropriate.
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Key risks continued

Key risks'

Description

Potential
impacts

Link to key
resources

How Dexus is
responding

Environmental and
social sustainability

The risk of not responding to the impacts
of climate change or mitigating negative
social impacts in the communities in which
Dexus operates.

- Increased costs associated with global
and domestic energy market fluctuations

- Increased challenges and climate transition
impacts in leasing assets due to heightened
customer demand for sustainability and
climate change performance in real assets

— Increased costs associated with physical risks
(e.g. asset damage from extreme weather)

— Increased costs associated with transition
risks (e.g. carbon regulation, requirements
for building efficiency)

- Inability to maintain access to capital due
to reputational damage

- Increased reputational risk for not supporting
the community and social causes

Dexus implements an ISO 14001 accredited
Environment Management System including an
environment risk assessment and audit program
to identify and assess risks associated with DXS
owned assets and operations, and to monitor that
controls are effectively implemented.

We use scenario analysis to understand the broad
range of climate-related issues that may impact
our business and focus on enhancing the resilience
of our properties while implementing energy

efficiency initiatives and renewable energy projects.

Dexus's approach to climate change risk
management is disclosed in accordance with
the recommendations of the Task Force on
Climate-related Financial Disclosures across
the 2024 Annual Reporting Suite.

We are committed to ensuring our operations
provide quality jobs with the right conditions and
collaborate with our suppliers to understand how
we can contribute to upholding human rights
across our supply chain, including addressing
modern slavery.
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Organisational culture

Inability to maintain a respectful, open and
transparent culture which supports diversity
of opinion and values acting honestly,
ethically and with integrity.

— Decreased business performance

- Inappropriate conduct leading to
reputational damage or financial loss

— Reduced investor sentiment (equity and debt)

- Inability to attract and retain talent due to a
perception of poor corporate culture

@ People and capabilities

We foster a culture and employee experience

that aligns and continually reinforces the group's
purpose statement, including our aspirations, values
and behaviours.

Our employee listening strategy enables employees
to provide anecdotal and anonymous feedback via
pulse surveys throughout the year. Insights gained
are used to understand our culture and employee
experience, to identify strengths and areas of
opportunity that require additional focus.

Our employee reference groups are empowered

to implement organisational initiatives to build an
inclusive workplace, such as our LGBTQ+ employee
network and the Reconciliation Action Plan Working
Group.

We also invest in our employees’ development and
reward their achievement of sustainable business
outcomes that add value to our stakeholders.



Talent and capability

Inability to attract and retain the best talent
to deliver business results.

— Decreased business performance

- Negative impact to customer relationships

— Decline in workforce productivity

— Increased workforce costs

— Loss of corporate knowledge and experience

— Poor employer brand leading to inability to
attract talent

— Unplanned employee turnover and
associated increased costs and time
to resource

@ People and capabilities

We aim to attract, develop and retain an
engaged and capable workforce that can
deliver our business results both today and in the
future. Professional development is undertaken
across the organisation to drive continuous
learning and engagement of our employees.

Talent reviews are conducted at regular intervals
to monitor and respond to emerging talent risks
and opportunities and to inform succession
plans for key talent and critical roles. External
talent mapping is undertaken for critical roles.

As a part of the employment value proposition,
our people are offered the opportunity to have
an ownership interest in Dexus and in doing so,
promote a tangible link between the interests of
employees, Dexus and its investors. All eligible
employees are allocated a number of DXS
securities with an aggregate equivalent cash
value of $1,000 each year.

Third party supplier
management

Adverse impact from an external party including
suppliers, vendors, contractors, or service
providers with whom Dexus has outsourced

a service or function.

— Lack of resilience in Dexus's third-party
supplier's response to cyber security threats

- Impact to Dexus's customers and/or investors
— Business or operational disruption

— Reputational doamage

— Adverse regulatory outcomes

- Modern slavery/Human rights infringements

Dexus acknowledges our responsibility to
ensure that standards relating to people, the
environment and the communities in which
we operate are maintained and continuously
improved throughout our supply chain. Dexus
is committed to working with contractors and
service providers who maintain the highest
ethical, safety and quality standards.

We are committed to ensuring our operations
provide quality jobs with the right conditions and
collaborate with our suppliers to understand how
we can contribute to upholding human rights
across our supply chain, including addressing
modern slavery.

To support the delivery of our environmental,
social and governance commitments and
objectives, we request that all suppliers
engaging with Dexus agree to abide by

the Supplier Code of Conduct.
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Key resources

We rely on our key resources and relationships
to create value now and into the future.

Our key resources and how they are linked to value creation

Financial

Our financial resources are the pool of funds available
to us for deployment, which includes debt and equity
capital, as well as profits retained from our investments,
funds management, development and trading activities.
This also includes the financial capital from our third party
capital partners which we invest on their behalf.

Real assets

Our prudent management of financial capital underpins
the delivery of returns to Dexus investors.

Our real estate and infrastructure assets are central to
how we create value. We actively manage our portfolio
to enhance its potential, while unlocking value through

development to further enhance quality or for higher and

better uses.

People and capabilities

Our real asset portfolio is concentrated in Australia
and New Zealand's major cities, which we contribute to
shaping as leading destinations to live, work and play.

Our people's knowledge and expertise are key inputs to
how we create value.

We are a passionate and agile team who want to make
a difference. We focus on sustaining a high-performing
workforce supported by an inclusive and diverse culture.

Customers

Our intellectual capital enables us to instil strong
corporate governance, sound risk management and
maintain a focus on health, safety and wellbeing at all
levels of our business.

Our capacity to create value depends on strong
relationships with our customers.

Environment

We support the prosperity of our customers through the
investment, design, development and management

of real assets. Dexus's products and services support
occupant wellbeing and sustainability performance.

©

The efficient use of natural resources and sound
management of environmental risks and opportunities
supports our creation of value through delivering cost
efficiencies and operational resilience.

Communities

We understand, monitor and manage our environmental
impact, setting short-term and long-term measurable
environmental performance targets.

We prepare for the physical impacts of climate change,
while harnessing opportunities that support the transition
to a low carbon economy.

S
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Our capacity to create value depends on strong
relationships with the communities around our assets.
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We support communities around our assets through
inclusive and accessible design and placemaking, and
investment in infrastructure that creates social value.



The value that is created

Financial performance

How we measure value

Page 30

Superior long-term performance for our investors and
third party capital partners, supported by integration
of ESG issues into our business model.

Leading cities

Distribution per security
Adjusted Funds From Operations (AFFO) per security
Return on Contributed Equity (ROCE)

Page 38

A high-quality portfolio that contributes to economic
prosperity and supports sustainable urban
development across Australasia’s key cities.

Thriving people

Scale: value of real assets

Customer demand and space use: property
portfolio occupancy

Economic contribution: construction jobs supported
and Gross Value Added (GVA) to the economy from
development projects

Development pipeline: value of group

development pipeline

Page 52

An engaged, capable and inclusive workforce,
adopting high-performance ways of working to
deliver on our strategy.

Customer prosperity

Employee engagement: Employee
Engagement Score

Gender diversity: female representation in senior
and executive management roles

Health and safety: workplace safety audit score

Page 58

Productive and satisfied customers supported

by high-performing real assets that enhance the
wellbeing of the individuals and communities who
work in and visit our places.

Climate action

Customer experience: customer Net Promoter Score

Initiatives that enhance occupant health and
wellbeing benchmarked using the NABERS Indoor
Environment performance rating

Page 62

Accelerating the transition to a decarbonised
economy, while also safeguarding and advancing
our people, assets, property and financial returns.

Enhancing communities

Resource efficiency: energy and water reductions
and waste management

Climate resilience: Greenhouse gas
emissions reductions

Performance ratings: NABERS and Green Star ratings

Page 72

Engaged local communities in and around our
assets through inclusive and accessible design
and placemaking, and investment in infrastructure
that creates social value.

Community engagement: number of assets
delivering activations

Community contribution: total value contributed,
hours of employee volunteering
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Key business activities

We create value for our stakeholders through
owhing, managing and developing quality
real estate and infrastructure assets.

QOur key business activities We seek to be known for our deep Expanding our platform enables
. . local sector expertise, our active continued investment in our capabilities,

of ownln.g, managing qnd management approach and for systems and processes. For Dexus
developlng seek to deliver being the investment partner of Security holders, this provides the

: iele—adi choice. These traits enable Dexus ability to access enhanced returns
superior risk chUSted to attract third party capital which as the business becomes increasingly
returns from each asset provides the opportunity to develop capital efficient.
on the Dexus plctform. incremental scale in our target markets

and capacity to invest in evolving
our platform.

We create value
through our key
business activities

Infrastructure

Our key
areas of
operation

BuiboupW
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Owning

Dexus invests its balance sheet capital
directly and indirectly into a portfolio

of high-quallity assets (Investment
Portfolio). Dexus's Investment Portfolio
is the largest driver of financial value for
Dexus Security holders (83%' of Funds
From Operations (FFO) for the financiall
year ended 30 June 2024).

The Investment Portfolio primarily
comprises ownership interests in
high-quality office and industrial
assets and includes interests in third
party funds that are managed by
Dexus. The Investment Portfolio will
become more diversified over time
as we invest alongside partners
into a broader opportunity set.

At 30 June 2024, Dexus's investment
portfolio was valued at $14.8 billion.

Managing

Dexus manages a $54.5 billion
Australasian real estate and infrastructure
portfolio. This includes the directly held
investments and $39.7 billion of funds
under management on behalf of third
party capital partners.

In our real estate portfolio, we utilise our
management expertise to maximise
value from the assets we manage
across the platform. This active
approach seeks to add value through
leasing to diversify the customer mix
across our real estate portfolio and
capitalise on the stage that we are at in
the cycle. Our in-house project delivery
group assists in effectively managing
downtime and delivering capital works
projects in a timely manner.

Our infrastructure portfolio is supported
by capability and expertise in
managing infrastructure investments
on behalf of third party capital, with
meaningful exposure in transport,
energy, social and health infrastructure.

Our ability to attract key strategic
capital partners is testament to

our experience and leading market
position. We seek to be identified as
the investment partner of choice and
have a strong track record of driving
investment performance for our third
party capital partners. We believe this
track record positions us well to continue
to attract like-minded investors into our
funds management business.

1. FFO contribution is calculated before net finance costs, group corporate costs and other FFO.

Developing

Dexus focuses on development
opportunities that will improve portfolio
quality and enhance future returns
through leveraging our integrated real
asset platform.

At 30 June 2024, the Dexus platform
has a $16.1 billion group real estate
development pipeline. The pipeline
includes committed and

uncommitted projects across major
Australian cities that support long-term
growth for Dexus and our third party
capital partners.

Development also delivers on our
capital partners' strategies and
provides organic growth in assets under
management. Dexus's share of the
development pipeline is $79 billion with
the remaining $8.2 billion spread across
our funds management portfolio.
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Financial performance
Our prudent and active management

of financial capital underpins the delivery
of returns to investors.

A~
il

Adjusted Funds AFFO and Distribution Pro forma gearing'
From Operations per security FY23: 279%2

FY23: $555.0m FY23: 51.6 cents
Financial

performance

Statutory net profit/ Return on
(loss) after tax Contributed Equity
FY23: $(752.7)m
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Our capacity to sustain
financial performance
depends on our ability to
leverage our key resources
to create value, underpinned
by a high standard of
corporate governance.

Our financial resources are the pool of
funds available to us for deployment,
which includes debt and equity capital,
as well as asset recycling activities

and profits retained from our property,
funds management, co-investments,
development and trading activities.
This also includes the financial capital
from our third party capital partners
which we invest on their behalf.

Where we will invest

Underpinned by our focus on driving
performance, we seek to invest in areas
with the following characteristics:

— Large, growing markets, with

— Ability to achieve leadership, which
— Leverage our multi-sector skillset

Our platform currently has a
well-established presence in office,
industrial, and retail, with an emerging
presence in healthcare, infrastructure,
alternatives. Within these markets,
there are three traits that we want to
be known for which will set us apart
over the long term:

- Deep local sector expertise
— Active management approach
- Investment partner of choice

Building competitive advantage in
these areas will enable us to deliver
superior risk-adjusted returns for Dexus
Security holders over the long term.

We evolved our capital allocation
framework to establish a holistic
approach to allocating capital across

a broader, more diverse opportunity set.

Our framework establishes a clear
hierarchy for how we allocate and
manage our capital to protect
downside, promote active management
and drive improved risk-adjusted returns
for Security holders over the long term.

Acknowledging the right combination
of capital uses will change through
time, we have designed our framework
to be dynamic, enabling adjustments
based on market conditions, our
growth aspirations and risk appetite.

Board Focus

Consistent with our strategy, from
FY25 the distribution policy has been
updated to pay out 80-100% of AFFO,
providing a sustainable source of
capital to invest through the cycle
into return-enhancing investment
opportunities. With a preference to
co-invest alongside capital partners,
we see attractive opportunities in
the industrial, infrastructure and
alternative investment sectors.

How we measure
financial performance

When measuring financial performance,
we focus on growth in Adjusted

Funds From Operations (AFFO) and
distribution per security, as well as
Return on Contributed Equity to
measure the returns achieved for

our Security holders.

Performance

In FY24, the Board and Board Audit Committee was involved in considering and
approving Dexus's financial reports, audit reports, market guidance, distribution
details, funding requirements and liquidity, as well as property portfolio valuation
movements and overseeing Dexus's internal audit program.

Key areas of focus in FY24 included:

] ; — Approving the financial KPIs and — Noted the appointment of Dexus's
e s the Group Scorecard core tax advisor and internal auditor
Rt oy N - Approving Dexus's annual and effective from FY25
— RN half year results materials - Approval of the extension and/or
repricing of $1 billion in bank facilities
with multiple lenders at commercially

attractive terms and conditions

— Approving capital management
initiatives

— Overseeing the tender process for
Dexus's external audit for FY25 with
the intention of appointing KPMG as
statutory auditor subject to Security
holder approval at the 2024 AGM

1. Adjusted for cash and debt in equity accounted investments, excludes Dexus's share of
co-investments in pooled funds. Pro forma gearing includes committed transactions post
30 June 2024. Look-through gearing at 30 June 2024 was 32.6%. Pro forma look-through
gearing including Dexus's share of equity accounted co-investments in pooled funds was
33.2% at 30 June 2024.

2. Pro forma gearing including proceeds and payments for transactions post 30 June 2023
that settled before 16 August 2023. 31




Financial performance continued

Group performance

Broader business sentiment continues
to be impacted by prolonged economic
uncertainty, with impacts from higher
interest rates, inflation and geopolitical
risks being felt across the economy
and business sector. Operating in this
environment remains challenging. Both
capital raising and transaction volumes
have slowed and capitalisation rates
have continued to expand, driving
further declines in valuations across the
real estate sector this year.

Dexus delivered AFFO and distributions
of 48.0 cents per security for the

12 months ended 30 June 2024, in

line with guidance.

Dexus delivered a statutory net loss after
tax of $1,583.8 million, compared to a
statutory net loss after tax of $752.7 million
in FY23. This movement was primarily
driven by $1201.6 million of fair valuation
losses on investment properties as a
result of capitalisation rates softening
across the portfolio, compared to

$1,183.9 million of fair valuation losses
recognised in the prior year. Total portfolio
valuation movements include the impact
of investments classified as debt in
Australian trusts.

The portfolio valuations resulted in

a circa 12.9% decrease on prior book
values for the 12 months to 30 June
2024. These revaluation losses primarily
drove the $1910r 17.6% decrease in

net tangible asset (NTA) backing per
security during the year to $8.97 at

30 June 2024.

Operationally, Underlying Funds From
Operations (excluding trading profits)
of $693.1 million was 0.7% above the
prior year, demonstrating resilience.

Key drivers included:

— Total Investments FFO reduced by
$31.8 million driven by divestments,
partly offset by fixed rent increases,
recently completed developments,
higher one-off income related to the
industrial portfolio and increased
income from co-investments in
pooled funds

- Management operations FFO
increased significantly by
$30.0 million, reflecting the AMP
Capital acquisition and recognition
of circa $28 million in performance
fees, partly offset by the impact of
divestments, valuation declines and a
lower contribution from development
milestone fees compared to FY23

— Group corporate costs increased by
$17.6 million, primarily due to the AMP
Capital acquisition and inflation,
with cost management initiatives
implemented as part of the refreshed
operating model

— Net finance costs reduced by
$71 million, reflecting the impact of
divestments on the average debt
balance, partly offset by the impact
of a higher average cost of debt

Delivering FY24 Financial performance commitments

— Other FFO expenses reduced by
$171 million, driven by lower FFO
tax expense as a result of interest
costs on acquisitions within Dexus
Operations Trust (DXO)

AFFO of $516.3 million was 7.0% lower
than the prior year driven by lower
trading profits, with AFFO excluding
trading profits marginally higher than
the prior year:

- Trading profits of $10.3 million (net
of tax) were $399 million below
the prior year, as Dexus chose not
to restock its trading pipeline late
in the cycle

— Maintenance capex and incentives
of $187.1 million were $3.6 million
above the prior year, due to
an increase in lessor works and
the continued impact of higher
incentives flowing through the
portfolio, partially offset by the
impact of divestments

On a per security basis, AFFO and
distributions per security were 48.0 cents,
down 7.0% on the prior year.

We maintained a strong balance sheet
with pro forma gearing (look-through)'
of 32.0%, towards the lower end of our
target range of 30-40%.

FY24 commitment Status FY24 progress
Barring unforeseen circumstances for the 12 months () For the 12 months ended 30 June 2024,
ended 30 June 2024: Dexus delivered:
— Dexus expects distributions of circa 48.0 cents per — AFFO and distributions of 48.0 cents per security,
security, below the 51.6 cents per security delivered in line with guidance
in FY23, predominantly driven by lower trading profits - AFFO excluding trading profits of $506.0 million,
— AFFO excluding trading profits is expected to be 0.2% above that delivered in FY23
broadly in line with that delivered in FY23
Maintain a strong and diversified balance sheet. () Dexus maintained a strong balance sheet with

pro forma gearing (look-through) at 32.0%, towards
the lower end of our target range of 30-40%, while
maintaining a conservative debt maturity profile
and hedging levels.

@® Achieved Not achieved
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Valuation movements Total FY24 Jun 2024 Dec 2023
Office portfolio ($1,790m) ($1177m) ($614m)
Industrial portfolio ($110m) ($37m) ($73m)
Total portfolio? ($1,902m) ($1,214m) ($687m)
Weighted average capitalisation rate 30 Jun 24 30 Jun 23 Change
Office portfolio 6.05% 5.21% +84bps
Industrial portfolio 5.45% 4.76% +69bps
Total portfolio® 5.90% 5.11% +79bps

We continued to maintain a strong financial position with low gearing and
substantial liquidity.

Key financials FY24 FY23 Change
Statutory net profit/(loss) after tax ($m) (1,583.8) (752.7) (M0.4)%
Funds From Operations (FFO) ($m) 703.4 738.5 (4.8)%
AFFO ($m) 516.3 555.0 (7.0)%
AFFO per security (cents) 48.0 516 (7.0)%
Distribution per security (cents) 48.0 516 (7.0)%
Net tangible asset backing per security ($) 897 10.88 (17.6)%
Return on Contributed Equity (%) 4.0 8.0 (4.0)ppt
Gearing (look-through)' (%) 32.0° 2794 41ppt
FY24 FY23 Change
FFO composition $m $m %
Office property FFO 554.2 597.6 (7.3)%
Industrial property FFO 1407 163.5 (13.9)%
Co-investments in pooled funds® 70.3 359 95.8%
Total Investments FFO 765.2 797.0 (4.0)%
Management operations® 142.6 Nn2.6 26.6%
Group corporate (66.4) (48.8) (361)%
Net finance costs (130.0) (137.2) 52%
Other (including tax)’ (18.2) (35.3) 48.4%
Underlying FFO 693.1 688.3 0.7%
Trading profits (net of tax) 10.3 50.2 (79.5)%
FFO 703.4 738.5 (4.8)%
Maintenance and leasing capex (187.) (183.5) (2.0)%
Adjusted Funds From Operations (AFFO) 516.3 555.0 (7.0)%

1

2.

Adjusted for cash and debt in equity accounted investments and excludes Dexus's share of
co-investments in pooled funds.

Valuation movement excludes co-investments in pooled funds. Includes the impact of
investments classified as debt in Australian trusts, other property revaluation loss of $1.2m and
excludes leased assets and right of use assets revaluation gain of $0.9m.

Pro forma gearing includes committed transactions post 30 June 2024. Look-through gearing
at 30 June 2024 was 32.6%. Pro forma look-through gearing including Dexus's share of equity
accounted co-investments in pooled funds was 33.2% at 30 June 2024,

Pro forma gearing including proceeds and payments for transactions post 30 June 2023 that
settled before 16 August 2023.

Includes distribution income from Dexus's co-investment stakes in pooled funds and excludes
joint venture and partnership income which is proportionately consolidated in Note 1
Operating Segments within Dexus's Financial Report.

Management operations FFO includes development management fees.

Other FFO includes non-trading related tax expense, directly owned childcare property and
other miscellaneous items.

FFO is calculated before net finance costs, group corporate costs and other FFO.

Based on current expectations relating to asset sales, performance fees and trading profits,
and subject to no material deterioration in conditions.

83% of FFO from Investments portfolio®

0 60% 8%

Office Co-investments
property FFO in pooled funds
©16% 1%
Management Trading profits
operations (net of tax)

0 15%

Industrial

property FFO

FY25 commitments

Barring unforeseen circumstances,
for the 12 months ending

30 June 2025°, Dexus expects
AFFO of circa 44.5-45.5 cents per
security and distributions of circa
37.0 cents per security.

Focus areas

Maintain a strong and diversified
balance sheet.
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Financial performance continued

FY24 FY23 Change
Statutory profit reconciliation $m $m %
Statutory AIFRS net profit/(loss) after tax (1,583.8) (752.7) M0.4)%
Gains from sales of investment property - 0.6 (100.0)%
Fair value (gain)/loss on investment 1,633.6 11449 427%
property
Fair value (gain)/loss of investments at 302.6 30.2 902.0%
fair value
Fair value (gain)/loss on the 55 67.6 (919%)
mark-to-market of derivatives
Incentives amortisation and 1611 153.6 4.9%
rent straight-line'
Non-FFO tax expense/(benefit) (36.6) @27 (14.3%)
Share of co-investment adjustments 4.3 298 283.6%
Amortisation and impairment 4] 62.2 (93.4%)
Other unrealised or one-off items? 102.6 45.0 128.0%
Funds From Operations (FFO) 703.4 738.5 (4.8)%
Maintenance capital expenditure and (63.3) (48.5) 30.5%
lessor works
Cash incentives and leasing costs paid (449) (529) (15.7)%
Rent free incentives (789) (82.) (39)%
Adjusted Funds From Operations (AFFO)* 516.3 555.0 (7.0)%
Distribution 516.3 555.0 (7.0)%
AFFO payout ratio (%) 100.0 100.0 -

Dexus 2024 Annual Repoiiiuss

Group outlook

Markets move in cycles, and while
conditions are presently challenging,
Dexus invests for the long term. The
assets we own, manage and develop,
the capabilities we build, and the
relationships we forge with clients and
customers will position us well to deliver
superior risk-adjusted returns for Dexus
securityholders and our capital partners
over the long term.

Dexus has successfully divested

$7.4 billion of assets over the past five
years. A further $2 billion of Dexus assets
are earmarked for divestment over

the next three years which, together
with the completion of committed
developments, will further enhance the
quality of our portfolio while maintaining
a prudent level of gearing.

Consistent with our strategy, from
FY25 the distribution policy has been
updated to pay out 80-100% of AFFO,
providing a sustainable source of
capital to invest through the cycle
into return-enhancing investment
opportunities. With a preference to
co-invest alongside capital partners,
we see attractive opportunities in
the industrial, infrastructure and
alternative investment sectors.

Barring unforeseen circumstances, for
the 12 months ending 30 June 20254,
Dexus expects AFFO of circa
44.5-45.5 cents per security and
distributions of circa 37.0 cents

per security.




Funds management
performance

Dexus manages $39.7 billion of funds on
behalf of a diversified mix of investors.

We are the partner of choice for a
deep network of domestic and global
investors. We provide a broad range of
quality investment exposure and invest
alongside our capital partners with a
view to performance over the long term.

Management operations FFO grew
significantly in FY24, reflecting the AMP
Capital acquisition and recognition

of circa $28 million in performance
fees, partially offset by the impact of
valuation declines, divestments and a
lower contribution from development
milestones compared to FY23.

This year we achieved Final Completion
and integration of the AMP Capital

real estate and infrastructure platform
and people. The acquisition has further
expanded and diversified our funds
management business.

Our expanded funds management
platform offers a spectrum of
investment products across real estate
and infrastructure sectors, including
pooled funds, listed funds, joint
ventures or partnerships and real estate
securities funds.

Our diverse capital base includes
domestic and global institutional
investors, as well as a growing presence
of retail and high net worth investors.

Funds management
allocation

Funds management
investor location

Dexus Real Estate Partnership 2
(DREP2), which launched in October
2023, successfully raised more than
$300 million in equity commitments in
its first close from both institutional and
private investors, as well as returning
DREP1 investors. This fund is expected to
be materially larger than DREPT which
closed with $475 million of equity, circa
90% of which has been committed
across the real estate subsectors,
including credit opportunities.

The funds platform continues to deliver
performance for investors. Of the
funds with a benchmark, 84% by funds
under management outperformed

the respective benchmarks in FY24°,
Dexus Wholesale Property Fund
(DWPF) outperformed its benchmark
across all time periods and in FY24
outperformed by circa 200 basis points.
Since transitioning to Dexus's platform,
Dexus Wholesale Shopping Centre
Fund (DWSF) continued to generate
strong performance, outperforming its
benchmark by over 400 basis points

in FY24.

The platform again achieved
independent recognition across the
institutional and retail investor space.
All offshore real estate clients from the
Peter Lee institutional investor survey
consider Dexus to be either above
average or excellent and circa 90% of
these investors would consider Dexus
for the right opportunity.

Funds management
composition

Dexus also ranked first on unlisted real
estate relationship strength index for
the third consecutive year by asset
consultants. Dexus was recognised as
a Finalist in the 2023 Zenith Investment
Partners Fund Award in the Real

Asset category. All retail investor
pooled funds are recommended’ by
Lonsec Research and/or Zenith, with
Dexus Core Infrastructure Fund being
upgraded in FY24.

Dexus secured circa $3.2 billion of
transactions across the funds platform
during the year®, the vast majority of
which were divestments on behalf of

a number of funds to maintain strong
gearing levels and facilitate redemption
requests to meet client needs, an
important part of our proposition as a
leading fund manager.

The funds platform continues to

be recognised for its leadership by
Global Real Estate Sustainability
Benchmark (GRESB), with Dexus Office
Partnership and DWPF ranked in the
top 5% of participants globally. Dexus
Healthcare Property Fund (DHPF),
DWPF and Powerco in New Zealand
were also recognised as sector leaders.
In addition, Melbourne Airport (an
infrastructure investment) was awarded
a 2023 'Airports Going Green Award'.

Management
operations FFO

$150m

$142.6m

$112.6m

$100m

0 $10.6bn @ $1.5bn ©75%
Infrastructure  Healthcare Australia
$10.5on @$0.8bn
Office Real estate
securities
$8.8bn
Retail [ ] $O-5bn
Opportunity
@ $7.0bn
Industrial

25% © 44% ® 9%
Offshore Real estate Infrastructure
wholesale pooled funds
pooled funds
@ 6% $50m
19% Real estate
Real estate securities
joint ventures  and other
17% ® 4%
Infrastructure Listed REITS
JV/Mandates
o1%
Infrastructure $0om
retail fund FY23 EY24

1. Including cash, rent free and fit out incentives amortisation.

2. Includes $83.8m transaction costs and one-off significant items (including costs associated with the AMP Capital platform acquisition and
integration and other successful transaction and one-off significant items) and $14.4m of unrealised fair value losses on interest bearing liabilities.
The remaining net $4.4m expense relates to various other items.

3. AFFO s in line with the Property Council of Australia definition.

4. Based on current expectations relating to asset sales, performance fees and trading profits, and subject to no material deterioration
in conditions.

5. Aggregate of individual fund performance against its respective benchmark and performance period. Funds included are DWPF, DWSF, DHPF,

DDIT, CommiF, DXI, DXC and DCIF.

6. Includes $0.7bn of real asset securities across multiple funds.
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Financial performance continued

Investment portfolio

We are focused on
maximising the performance
of our investments and
continuing to enhance

our portfolio composition.

Our resilient investment portfolio
maintained high occupancy,
contributing to 83% of FFO in FY24!.

Office portfolio performance

Dexus's high quality portfolio continues
to demonstrate resilience against a
challenging operating environment,
with occupancy of 94.8% and the
average terms of new leases signed

at circa 5.6 years.

Dexus manages a high-quality

$20.3 billion office portfolio across its
platform, $9.8 billion of which sits in

the Dexus portfolio. During the year, we
leased 160,400 square metres of office
space across 271 transactions, as well
as 8,700 square metres of space across
four office development deals, securing
future income streams.

Despite persistent headwinds, our
office portfolio occupancy reduced
marginally during the year to 94.8%,
however remains well above the wider
market at 86.4%2 Average incentives of
279% again outperformed the market,
reflecting the quality and location of
our portfolio. Incentives were lower
than FY23, which was impacted by
some large renewal deals in higher
incentive markets. Incentives in Sydney
and Melbourne CBDs are expected

to remain elevated in the near term
before vacancy normalises.

As expected, effective like-for-like
income growth* slowed to +0.5%,
reflecting amortisation impacts and
downtime on select vacancies. On a
face basis, excluding amortisation,
like-for-like growth was 2.5%.

The resilience of the office portfolio is
underpinned by its high quality and
heavy weighting to core CBD markets,
where customers want to be. In our
experience, smaller tenancies generate
on average higher returns and present
less volatility and leasing exposure than
larger tenancies. Our scale enables us
to invest in the systems and processes
to service these customers efficiently.
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Office portfolio key metrics

94.8%

Occupancy
FY23:95.9%

47 years
WALE
FY23: 4.8 years

160,400sgm

Space leased?®

+0.5%

Effective LFL income*
FY23: +5.6%

279%

Average incentives®
FY23:30.0%

As a result, our customer base is more
diverse, with an average tenancy

size of 1,200 square metres, and we
have less exposure to large customers
than our peers®. We have proactively
diversified our customer base over
many years, and we continue to
manage our forward lease expiries
within acceptable threshold levels.

Industrial portfolio performance

Dexus manages a high-quality

$10.6 billion industrial portfolio across
the platform, $3.6 billion of which sits in
the Dexus portfolio.

During the year, we leased 170,500
square metres of industrial space
across 40 transactions, as well as
82,100 square metres of space across
10 industrial developments.

Our industrial portfolio continues
to perform well, albeit with some
moderation as expected following
the very strong run experienced
by industrial markets over the past
three years.

Industrial portfolio effective like-for-like
income growth* softened slightly to
3.9%, impacted by a slight reduction

in portfolio occupancy as a result of
vacancies at select facilities.

Average incentives increased to
16.5% reflecting normalising market
conditions, with incentives lower in
the second half at 13.7%. Net effective
releasing spreads remain strong at
circa 17%.

Industrial portfolio key metrics

96.8%

Occupancy
FY23:99.4%

4.3 years

WALE
FY23: 4.8 years

170,500sgm

Space leased®

+3.9%

Effective LFL income*
FY23: +2.4%

16.5%

Average incentives®
FY23:10.7%

The portfolio is 15.4% under-rented,
benefiting from continued market rent
growth in Dexus's key markets, and circa
26% of the portfolio is set to access
rental reversion upon expiry by FY26.

Our national and customer centric
industrial portfolio consists of
well-located, high-quality assets,
and along with our development
capabilities, provide a complete
solution for customers with growth
aspirations and net zero ambitions.
Our strategic focus is on building
long-term relationships with high
value and growing customers. Circa
75% of industrial income is derived
from relationships held directly with
customers rather than third party
logistics operators.

Property market outlook

In office, location remains a key
differentiator for asset performance,
with the Sydney core and Melbourne
eastern core again reporting materially
lower vacancy compared with

their respective CBD averages. The
Brisbane market continues to improve,
benefiting from strong demand and
limited medium-term supply. Incentives
in Sydney and Melbourne CBDs are
expected to remain elevated in the
near term before vacancy normalises.

While the long-term fundamentals for
industrial real estate remain sound,
market rent growth slowed in a number
of key markets in the second half of
FY24, reflecting subdued take-up.
Third party logistics (3PL) providers
have been less active in leasing and
have contributed sublease space to
the market. Vacancy trended higher
during the year, albeit remains below
pre-COVID levels.



Co-investment income

Dexus receives distribution income

from investments in pooled property,

real estate securities and infrastructure
funds. Investments in pooled funds

are predominantly represented by
investments in quality real asset portfolios
across office, healthcare, industrial, retail
and infrastructure sectors.

In FY24, Dexus received $70.3 million

in co-investment income, an increase
from $359 million in FY23. This was
predominantly driven by new investments
in a number of funds in connection with
the AMP Capital platform acquisition.
These investments further diversify
investment earnings and provide
alignment to support fund growth.

Trading performance

Trading is a capability using our
expertise to package investment
properties to generate trading profits.

Trading properties are either acquired
with the direct purpose of repositioning
or development, or they are identified
in Dexus's existing portfolio as having
value-add potential and subsequently
transferred into the trading trust to be
repositioned, developed, packaged
and sold.

Dexus delivered on its FY24 trading
profit guidance realising $10.3 million
trading profits (post tax), and is
restocking the trading pipeline, with
potential contributions from FY25.

Diversified sources of debt

Drawn

Facilities

Drawn Facilities

Source of debt basis basis
® Bonk facilities 36%  58%
@ Commercial paper 2% 1%

MTN 21% 14%
® uspp 31% 21%
@ Exchangeable Notes  10% 6%
Bank debt 36%  58%
Debt capital markets 649 429%

Financial position

- Look-through net tangible assets decreased by $2,055 million, primarily due to
property devaluations of $1,902 million

- 92% of debt was hedged on average across FY24 providing material protection
against interest rate movements

30 Jun 2024 30 Jun 2023
Look-through net tangible assets $m $m
Office investment properties 9,670 12152
Industrial investment properties 3187 3,686
Other properties 22 23
Co-investment assets 1,791 1,452
Borrowings (4,872) (5,478)
Other (147) (129)
Net tangible assets 9,651 1,706

Total number of securities on issue 1,075,565,246 1,075,565,246

NTA ($ per security) 8.97 10.88

Capital management

We continued to maintain a strong balance sheet with pro forma gearing
(look-through)’ of 32.0%, toward the lower end of our target range of 30-40%, and
$2.5 billion of cash and undrawn debt facilities.

Dexus executed $1 billion of debt extensions during the year. We have a weighted
average debt maturity of 4.8 years, manageable near-term debt expiries and
remain within all of our debt covenant limits, retaining our strong credit rating of
A-/AZ from S&P and Moody's respectively.

Our balance sheet strength, combined with continued focus on strategic asset
recycling, provides capacity to deliver on our strategic objectives.

Key metrics 30Jun2024 30 Jun 2023
Pro forma gearing (look-through)? (%) 32.07 279°
Cost of debt (%) 41 37
Average maturity of debt (years) 4.8 51
Hedged debt (incl caps)" (%) 92 86
S&P/Moody's credit rating A-/A3 A-/A3
1. FFO contribution is calculated before net finance costs, group corporate costs and other FFO.
2. Australian CBD average by Property Council Australia at July 2024.

3. Excluding development leasing of 8,700 square metres across 4 transactions.

4. Excluding rent relief measures and provision for expected credit losses.

5. Excluding development leasing of 82,100 square metres across 10 transactions.

6. Less than 5% of Dexus's office income is represented by Sydney CBD's largest 25 corporate

tenants.

7. Pro forma gearing includes committed transactions post 30 June 2024. Look-through gearing
at 30 June 2024 was 32.6%. Pro forma look-through gearing including Dexus's share of equity
accounted co-investments in pooled funds was 33.2% at 30 June 2024.

8. Adjusted for cash and debt in equity accounted investments and excludes Dexus's share of
co-investments in pooled funds.

9. Pro forma including proceeds and payments for transactions post 30 June 2023 that settled
before 16 August 2023.

10. Weighted average for the year, inclusive of fees and margins on a drawn basis.

1. Average for the year. Hedged debt (excluding caps) was 75% for the 12 months to 30 June 2024
and 69% for the 12 months to 30 June 2023.
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Leading cities

Dexus is a leading Australasian fully integrated
real asset group, managing a high-quality
real estate and infrastructure portfolio.

@ Dexus office Dexus industrial portfolio Dexus Platform real

portfolio occupancy occupancy estate development
pipeline
How we are
creating
Leading
cities
Dexus Platform real Gross value added Construction jobs
asset portfolio to the Australian supported'?
economy'?
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k=Tl i o =
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Our real asset portfolio
provides the opportunity

to make a significant
contribution to the prosperity
and liveability of our cities.

Contributing to Leading Cities

The contribution of our real estate and
infrastructure investments and their
potential to create value are closely
linked to the success of Australasia’s
major cities.

Our scale across Australasian cities
means we are well positioned to benefit
from the megatrends of urbanisation
and population growth.

We are playing a leading role in
delivering world-class urban precincts,
helping to shape our cities as desirable
places to live, work and play, while
contributing to job creation and
economic growth.

The assets in our infrastructure
portfolio connect our cities and bring
us together every day. They include
real estate enabled essential services
that underpin the operation of society
such as airports, schools and aged
care facilities.

Sustainability impact is a key principle
that binds the approach across our
teams in the 'Dexus way'. Our focus
on climate action is embedded in

the operations of our real estate
portfolio and complemented by the
renewable energy investments in our
infrastructure portfolio.

Our Approach to Leading Cities

Our Leading Cities approach involves:

— Developing and managing
world-class office properties
that deliver customer focused,
sustainable workspaces, and
which enhance the amenity
and vibrancy of CBDs

— Developing high-quality,
well-connected logistic hubs to
meet the growing demands of
ecommerce business and other
growth industry customers

— Creating vibrant and thriving retail
destinations as part of mixed-use
placemaking that support our
communities and generate social
and economic value

— Contributing to the long-term
viability of cities through investing
in real estate enabled infrastructure
assets that deliver much-needed
services to the community,
including healthcare

— Building strong city partnerships
through collaboration with industry
associations and supporting events
and activations that celebrate
our cities

1. REMPLAN is used to model the potential economic benefits associated with Dexus's
committed developments. REMPLAN is an Input Output model that captures inter-industry
relationships within an economy. The multipliers and jobs data are provided by Urbis.

2. Represents the value added (i.e. economic growth) generated through the Dexus Platform
committed development pipeline. GVA is calculated using the value of the total development
spend across the Dexus Platform in FY24 as a key input.

3. An estimation of all direct and indirect jobs created over the life of the construction phase of
the projects in the Dexus Platform committed development pipeline. This is calculated using
standard industry jobs per square metre benchmarks and regional employment multipliers

for NSW.

Board focus

From a real asset perspective, the Board approves acquisitions, divestments

and developments.
In FY24, the Board was involved in:

- Approving the divestment of various
real estate assets including 5 Martin

Place, Sydney and 130 George Street,

Parramatta

— Approving the acquisition of
co-investment stakes
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Leading cities continued

Urbanisation of our cities

Key real asset sectors set to
take advantage of megatrends

Dexus is well placed to capitalise on
the growth and opportunities driven
by urbanisation. The top city centres
across the world are recognised for their
amenity, ease of access, and place

to do business that draw individuals
together to work and connect.

They are diversified locations

that attract and maintain talent
while also providing tourists and
residents with distinct experiences.

They are also the drivers of economic
growth and opportunity. In Australia,
our major cities contribute more than
65% of our national GDP and are
ranked in the top 20 most liveable
cities globally. CBDs are the engine
room for most of this economic activity,
supporting businesses and jobs.

Delivering FY24 Leading Cities commitments

Our commitments indicate how we will deliver on our value creation outcome of Leading Cities.

The ongoing urbanisation

of our cities is expected to

drive demand for services and
amenity across workspace, heath,
social facilities, transport and living.
With Australia’s population expected
to increase by more than 50% over
the next 40 years, Dexus is well
positioned in these sectors to

realise sustained value.

FY24 commitment Status FY24 progress

Maintain office portfolio occupancy above the Dexus office portfolio occupancy of 94.8%

Property Council of Australia market average. o exceeded the Property Council of Australia's
national occupancy rate of 86.4% at 30 June 2024.

Grow industrial precincts by more than 220,000 square Delivered 233,400 square metres of industrial

metres in FY24 to meet the demand for high-quality, () space in VIC and WA across the platform.

highly accessible logistics facilities across Australia.

Progress city-shaping precinct projects to improve the
amenity and vibrancy of Australia's CBDs.

Progressed construction at Atlassian Central, Sydney

and Waterfront Brisbane.

Focus area

Contribute to economic growth through the generation
of employment and contribution to gross value added

from development projects.

Dexus's platform real estate development pipeline
generated $2.5 billion GVA to the Australian economy

and supported 15,141 construction jobs in FY24.

@® Achieved Not achieved
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Leading cities continued

Office

The Dexus platform’s
$20.3 billion high-quality
office portfolio is located
across Australasia’s
major CBDs.

One Farrer Place, Sydney

After 30 years, One Farrer Place
remains one of Australia's most
sought-after buildings. Managed by
Dexus on behalf of co-owners Dexus
(50%) and Australian Prime Property
Fund Commercial (50%), One Farrer
Place continues to attract and retain
Australia's top-end law firms and
investment banks, including King &
Wood Mallesons (KWM) and Goldman
Sachs, as one of Sydney's Premium
Grade office buildings.

Located in the core of Sydney's legal
and financial district, the Governor
Phillip and Governor Macquarie Tower
Complex incorporates 85,000 square
metres of office space across two
towers. An expansive light-filled lobby
unites the two landmark towers and
connects to Raphael Lane, offering a
variety of dining options.

One Farrer's timeless design celebrates
the historic importance of the site

as the first Government House and

has benefited from ongoing capital

investment to continue the architectural
focus on providing spaces that promote

productivity and collaboration.

In FY23, Dexus renewed KWM for a
further 10 years across 10,500 square

metres, representing the same footprint

as their previous lease. KWM is one
of the building's original customers,
demonstrating One Farrer's ongoing
appeal as one of Sydney's buildings
of choice.
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The properties in the platform’s office
portfolio are predominantly located in
the core of Australia's gateway cities
and include some of the country's
most iconic buildings. These assets
are held for the long term and leased
to generate resilient income streams
through property cycles.

As an active manager, Dexus is deeply
committed to working with customers to
deliver spaces that engage and inspire,
offering destinations that support

their prosperity. Investing alongside
third-party capital in the acquisition
and development of city-shaping office
buildings enhances the quality and
value of the Dexus portfolio and those
of its third party capital partners.



$20.3bn

Platform office funds
under management

S4

Office properties

1.8m sgm

Office space

Waterfront Brisbane

Waterfront Brisbane is a major
city-shaping project that is
transforming the Eagle Street Pier

and Waterfront Place precinct site to
create a global-standard business
and tourist destination. The $2.5 billion
transformational project aims to
maximise its prime riverside location
through the delivery of two Premium
office towers, expanded public space,
a premier waterfront dining hub and
widening of the riverwalk.

The project team has pioneered

new ways to deliver sustainability
outcomes, embracing circular economy
principles throughout the construction
of the project. To date, the project has
diverted circa 98% or 29,300 tonnes

of deconstruction waste from landfill
through recovery and recycling.

Top Tier law firms, DLA Piper and Allens,
join Deloitte, Minter Ellison, Gadens
and Colliers in the North Tower, with
52% of the tower now committed,

four years ahead of the project’s
scheduled completion in 2028.

Waterfront Brisbane is aiming to
achieve a 6 Star Green Star Design &

As Built, 5.5 star NABERS Energy, 4.5 star
NABERS Water, 4 star NABERS Waste
ratings, WELL Platinum Certification and
Climate Active Carbon Neutral Building.

Waterfront Brisbane is owned by
Dexus (50%) and Dexus Wholesale
Property Fund (50%).
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Leading cities continued

Industrial

Dexus is one of the largest
industrial managers in
Australia, owning and
managing a $10.6 billion
premium industrial portfolio.

ASCEND Industrial Estate
at Jandakot Airport, Perth

ASCEND at Jandakot Airport is one of
Perth’'s most well-connected industrial
estates. Part of the Jandakot Airport
precinct, the estate spans 620 hectares
and comprises 55 properties and circa
56 hectares of developable land.
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The portfolio is located in key logistics
growth corridors across Australia across
4.0 million square metres of premium
warehouse and logistics space.

The Dexus platform’s industrial portfolio
is strategically located in highly
accessible markets, servicing the strong
customer preference to be located in
well-connected logistics hubs.

On completion, the remaining
development of ASCEND Industrial
Estate will deliver 263,000 square
metres of premium industrial space.

The estate's location appeals to

both first mile and last mile industrial
customers due to its proximity to major
road networks and Fremantle Port.

Industrial projects prioritise sustainability
and efficiency, with the designs
incorporating flexibility and leveraging
advanced data analytics to meet
customer preferences for sustainable,
efficient space. To support customers'
sustainability journeys, the designs
include battery infrastructure linked to
rooftop solar panels aimed at helping
customers meet their energy efficiency
and carbon emission targets.

The estate has attracted customers
including Amazon, HelloFresh and
Marley Spoon, supporting them to
grow their national footprint.

As the precinct evolves, customers
continue to benefit from a focus on
energy efficiency, underpinned by Green
Star and carbon neutral principles.

ASCEND at Jandakot Airport is owned
by Dexus (33.4%), Dexus Industria REIT
(33.3%) and Cbus Super (33.3%).




$10.6bn

Platform industrial funds
under management

210

Industrial properties

4.0m sgm

Industrial space

Circuit.7 at Glendenning,
Sydney

Circuit.7 is a Prime grade industrial
development strategically located

in north-western Sydney, owned by
Dexus Wholesale Property Fund (DWPF).
The site is highly attractive to customers
due to its access to the M7 Motorway
and Power Street and the low supply

of logistics space in the area.

Acquired in 2021, Dexus designed

the estate as a versatile speculative
development with a range of
configurations aimed at attracting

a diverse customer base. The site
comprises eight warehouse and office
units across 27,000 square metres of
premium space.

The estate has attracted strong
demand and achieved higher than
market rents. Practical completion
was achieved in March 2024 with the
estate 100% leased, delivering an
outstanding outcome for DWPF.
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Leading cities continued

Retail

Dexus manages interests

in a diverse retail portfolio
of 23 shopping centres
across Australasia that are
strategically located to take
advantage of population
growth and supporting
infrastructure.

Indooroopilly Shopping
Centre, Indooroopilly

Indooroopilly Shopping Centre is a
maijor regional shopping centre situated
in the western suburbs of Brisbane,
providing retail and entertainment
across 117,000 square metres. The
centre is home to more than 240
specialty stores, major retailers and
premium dining outlets, including

David Jones, Myer, Kmart, ALDI, Target,
Coles, Woolworths and Event Cinemas.

The centre features Australia’s first
automall shopping precinct, a

2,400 square metre car experience
destination featuring eight car brands,
servicing and maintenance retail space.

The centre’'s management team
provides engaging community
activations to connect the shopping
centre community. Over the year,

the team delivered 55 activations,
including Project Reloved, a unique
activation which sold clothing donated
by Brisbane fashion influencers and
the local community. The proceeds

of the sales were donated to Serving
Our People, a charity that supports
people in need by ‘delivering anything
to anyone in need’. In FY24, more than
12 million people visited the centre.

Indooroopilly is owned by Dexus
Shopping Centre Fund (25%) and
Dexus Wholesale Property Fund (25%).
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City retail destinations support the
customers in the office portfolio.

In addition, our convenience retail
portfolio includes 100 service stations
incorporating retail.

Dexus utilises its transactions,
development and asset management
capability to deliver thriving
community hubs that drive sociall

and economic value.

A decentralised retail management
model empowers shopping centres
on the platform to evolve destinations
unique to their communities, providing
engaging experiences for visitors to
the centres.

In the CBDs, Dexus leverages
placemaking expertise to create
vibrant city retail precincts, providing
world class dining, beverage

and entertainment destinations.
These offerings, combined with
customer activations, enhance the
experience for office communities,
residents and CBD visitors.




$9.2bn

Retail funds under
management

123

Retail properties

1.5m sgm

Retail space

QV, Melbourne

QV Melbourne is a leading shopping
precinct in the heart of Melbourne's
CBD located at 180-222 Lonsdale
Street. The precinct offers the
quintessential city shopping experience
through a series of interconnected
laneways housing premium fashion,
beauty and lifestyle brands, lively dining
options, unique entertainment options
and convenient CBD parking.

E— T ——— ] _
f - e
[ ¥
= = T
—_— — -
—
—— - — — - N
= == —— N = 1 = —
= = Se=—mm— — :
= _ mm— - e ‘ﬁ' - 3
S s “: 1 9 . = S —-t: i e
4 - B b e @ J(
' 1 2.8
. 2 (23 | MO
d i -
.- 9 g b P "‘.
L= %

QV Melbourne is a one-stop destination
for CBD office workers, tourists and
Melbourne's residents. The centre spans
47,000 square metres of prime retail
space, anchored by national retail
chains including Woolworths, Big W,
Dan Murphy's, Harvey Norman and
Officeworks, and offers entertainment
including ten-pin bowling and karaoke.

In FY24, QV attracted more than
2.1 million visitors to the centre with

custom activations during Melbourne

Fashion Week and Lunar New Year
helping to drive visitation.

QV Melbourne is owned by Dexus
(25%), Dexus Office Partner (25%) and
Victoria Square (50%).
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Leading cities continued

Healthcare

Dexus partners with leading
Australian healthcare
providers to provide
end-to-end financial and
operational solutions for
private hospital partners and
government through sale
and leasebacks and precinct
development services.

Royal Adelaide Hospital,
South Australia

Royal Adelaide Hospital is one of

the most advanced and sustainable
medical facilities in the world, featuring
40 operating theatres, 800 beds,
treating 85,000 inpatients and
600,000 outpatients each year.

Clinical Services at the hospital are
provided by SA Health, and the hospital
combines clinical services, training and
research facilities to deliver high quality
and complex patient care.

The investment provides exposure

to a premium healthcare asset with
reliable income backed by the South
Australian Government delivered as

a 35-year Public Private Partnership.
The Dexus platform owns 73% of Celsus,
the consortium that manages and
maintains the Royal Adelaide Hospital.

With its majority ownership stake,
Dexus portfolio managers actively
support the management team
leveraging platform expertise
across asset management, financial
services and other core property
services to improve operational

and financial outcomes.
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The platform's portfolio of high-quality
healthcare assets is helping to meet
the demand of a growing and ageing
population and contributing to the
long-term viability of the Australian
healthcare sector.

$1.8bn

Healthcare funds
under management

11

Healthcare properties

OImsgm

Healthcare space




Infrastructure

Dexus is uniquely positioned
as a leading Australasian real
estate enabled infrastructure
partner. The platform’'s owned
and managed infrastructure

portfolio investments

underpin the fabric of society
through their contribution to
sustainable economic growth.

The Dexus platform infrastructure
portfolio includes 27 world class

assets across every state and

territory in Australia and New Zealand.
[ts infrastructure assets are redl,
tangible and deliver essential services
to our communities, including hospitals,
airports, rail, energy providers, university
accommodation and schools.

$10.9bn

Platform infrastructure
funds under
management

27

Infrastructure
investments

The Dexus Platform'’s infrastructure portfolio supports communities to thrive and is
focused around the four pillars of health, transport, energy and social.

Transport

Health

Social/Living

Energy

Melbourne Airport

Royal Adelaide Hospital

Optus Stadium

Powerco New Zealand

Port Hedland
International Airport

Reliance Rail

Royal North Shore Hospital

Victorian Comprehensive
Cancer Centre

Launceston Airport

Opal Health Care

NSW Schools, SA Schools,
SEQ Schools, VIC Schools

Macarthur Wind Farm

ANU Student
Accommodation

University of Melbourne
Student Accommodation

Sydney University Village

Victorian Desalination Plant
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Leading cities continued

Infrastructure continued

Melbourne Airport

Melbourne Airport has one of the
world's largest airport land holdings
across a 2,741-hectare site, servicing
more than 35 million passengers
annually. Its commercial revenues
are derived from a range of aviation
ground transport, retail and other
property activities.

In FY24, the airport achieved severall
milestones, including being named
the Best Airport in Australia and the
Pacific at the 2024 Skytrax World
Airport Awards, setting new records

across international passenger
numbers and export freight volumes
and opening a new $20 million dining
precinct inside Terminal 1.

Dexus manages the largest combined
shareholding in Melbourne Airport

on behalf of its clients and is working
closely with other shareholders and
the management team to unlock

the economic potential of the asset.
This work is focused on delivering a
step change in growth at the airport,
including a third runway, as well as
aeronautical negotiations and funding
strategy, in addition to leveraging the
property adjacent.
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University of Melbourne

The Dexus platform owns and manages
a large portfolio of on-campus student
accommodation with more than 7,000
beds across three out of the top four
Australian universities.

At the University of Melbourne, Dexus

has a 40+ year concession across three
purpose-built student accommodation
(PBSA) residences, offering 1,481 beds to
both domestic and international students.

On campus accommodation continues
to be the preferred accommodation
option for out-of-area students

who benefit from on-site student
welfare support, social engagement
opportunities and security services.

For the universities, partnering with
Dexus delivers modern, integrated and
secure facilities while freeing up capitall
to fund other facilities on campus,
academic and research programs and
support the growth of the campuses.

Dexus's capability in this sector provides
insight to the emerging trends which

are used to improve the experience

for students and inform the capital
strategy for investors.

In FY24, the student accommodation
facilities on the Dexus platform enjoyed
96% occupancy and 58% of students
reapplied from the prior year, a key
indicator of student satisfaction (noting
an industry benchmark of 40%).
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How we are
creating
Thriving

people

Employee
Engagement

Safety audit
score across
Dexus workspaces

Female representation
in senior management
and executive roles

Dexus employees




The knowledge and
expertise of our people

is central to creating value
and successfully delivering
our strategy

Our people are central to implementing
our approach to sustainability in our
operations and across our projects.
Our goal is to provide an inclusive and
meaningful employee experience,

with our people contributing to
impactful environmental and social
outcomes in their daily work.

Realising the potential of
an integrated workforce

We recognise that to deliver our
strategic aspirations and optimise
performance, we need scalable and
consistent people practices. Following
completion of the acquisition of

AMP Capital, our focus has been on
harmonising our people practices and
strengthening our core foundations.

In March 2024 we introduced a new
workforce architecture which provides
us with a consistent way to measure the
size, shape and complexity of all the
roles in Dexus.

The structure and standardised role
titles help us maintain consistency
in the way we attract, retain and
reward our employees.

Throughout the year we held a series
of spotlight sessions to embed these
people changes. The sessions were
held for our people leaders and more
widely for all our employees to raise
awdareness and improve people's
understanding of the changes and
their benefits. This was an important
milestone of the integration, as it
signified to our people that we were
moving forward as one organisation.

Evolving our culture

We are a passionate team who strive

to make a difference. Our culture is an
important driver of delivering investment
performance and is underpinned by our
purpose and values.

Our purpose Unlock Potential, Create
Tomorrow captures our unique ability
to expand on what is possible and use
the potential to deliver long-term value
for our people, customers, investors
and communities.

Our values

Rally to achieve together

Build trust through action

Board focus

Our culture is what makes Dexus
capable of realising our purpose. It
guides our behaviours, interactions and
decisions, setting us apart in a dynamic
and competitive landscape. Our culture
is guided by our values Rally to achieve
together and Build trust through action.

Our purpose and values were launched
a year ago representing our evolved
culture, and our focus has been on
embedding this culture. A variety of
channels and initiatives have been used
to do this including all employee forums,
Executive leader updates, in person
events, and a gamification app —
Culture Unlocked. The app was a highly
successful initiative that engaged our
people in an interactive way on our
values and culture, while providing
access to learning, leadership and
wellbeing resources.

We also refreshed our Quarterly
Employee Awards format to introduce
values awards, giving people an
opportunity to recognise their peers
for living our values.

In FY25 we will further embed our culture
into our ways of working and foster
connections with our people.

In FY24, the Board and Board People and Remuneration Committee were involved in:

— Overseeing the finalisation of the
AMP Capital integration process

— Providing input into our new
organisational purpose and values

— Monitoring the organisational
culture and engagement metrics

— Endorsing the Dexus psychosocial
risk action plan

For further details on the Board People and Remuneration Committee's key
focus areas relating to Director and Executive remuneration during FY24, refer
to the Remuneration Report starting on page 90 and to the 2024 Corporate
Governance Statement available at www.dexus.com.
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Thriving people continued

Delivering FY24 Thriving People commitments

FY24 commitment

Status

Fostering an
engaged workforce

An engaged workforce is central

to achieving a cohesive culture.

We listen to our people and curate
inspiring workspaces and experiences
to motivate them to deliver on our
purpose and business strategy.

Engagement surveys give our people
the opportunity to provide feedback on
their Dexus experience. These surveys
are an important feedback channel
that we employ to help us identify
areas where we excel, as well as areas
where we need to improve. They are
used to inform our people strategy

and initiatives.

In FY23, our two engagement surveys
were conducted before and around the
time of the first completion of the AMP
Capital acquisition. The overall average
engagement score of 70% only reflects
the heritage Dexus employee cohort, as
it was too early for many transitioning
AMP Capital employees to comment

on their overall employee experience

at Dexus.

In FY24, the surveys captured the
employee engagement for our
integrated workforce. The average
overall engagement score of 61%

is reflective of an environment of
significant change. The AMP Capital
acquisition required significant effort
from our people during the year. We
thank our employees for their continued
commitment and engagement in
the organisation.

FY24 progress

Continued commitment to gender equity and progress
against our gender diversity targets including to
achievement of gender balance (40:40:20) in senior
management and executive roles by FY25.

Female representation across senior
management and executive roles was 34.2%
at 30 June 2024. We remain committed to
our target and are reviewing our approach to
achieving meaningful long-term change.

Focus areas

Embed the new values and behaviours into business
operations and ways of working.

Launched a new Dexus purpose and values following
consultation with the Board and a diverse range of
employee groups. Commenced embedding our culture
in an interactive way with our people.

Enhancing our approach to employee wellbeing,
including education and benefits.

Conducted an external review of wellbeing practices
and psychosocial risk and embarked on an action plan
endorsed by the Board and Executive Committee.

@® Achieved Not achieved Progressed

54 Dexus 2024 Annual Report



Wellbeing was a central focus
for our people in FY24. We
engaged external consultants
to undertake a detailed review
of our psychosocial risk and
employee practices.

We achieved our highest ever
engagement survey response rate of
90%, indicating the strong desire of
our people to have their voices heard.

Our focus for FY25 will be to use

the feedback and insights from our
engagement surveys to inform further
coordinated action through strategic
people initiatives. This includes
embedding our values and continuing
to actively support internal career
planning, development and learning
opportunities for our people.

Ensuring the safety and
wellbeing of our people

The management of employee
wellbeing is critical to fostering a safe,
healthy and productive workforce.

In FY24, proactive steps were taken
to address Respect@Work legislative
change. We also engaged external
consultants to undertake a detailed
review of our psychosocial risk and
employee practices, with feedback
sourced through a whole of workforce
survey, interviews and focus groups.

The review identified positive practices
regarding our approach to bullying

and harassment. It also identified
opportunities to enhance our approach
to managing workloads, improve the
employee experience and expand

the ways we connect with each other.
Our focus for FY25 will be to further
embed practices and ensure consistent
employee experiences across the
organisation.

We continued to track our progress

on wellbeing through our employee
engagement survey. Manager support
remains strong, with 88% of our people
feeling their manager genuinely cares
about their wellbeing (May 2024), an
increase of 7% from FY23.

Our quarterly Employee Awards
celebrate safe work practices and
this year we expanded the scope of
the awards to also include Wellbeing.
An example of this recognition is the
award presented to a member of

our industrial team who facilitated

a partnership with Healthy Heads in
Trucks & Sheds to deliver a mental
health awareness session and
morning tea with customers at our
industrial estate at Ravenhall, Victoria.
See page 60 to read more about this
community initiative.

In recognition of World Mental Health
Day, we hosted an employee event with
eco-psychologist Mark Mathieson, who
explored the relationship between our
environments, our bodies and mentall
health. For R U OK Day?, we facilitated
Executive and Director roundtable
sessions for our people.

We continue to partner with suppliers
and industry associations to upskill
our people and share resources
across key topics relating to health,
safety and wellbeing. For National
Safe Work month, our focus was

"For everyone's safety, work safely”,
which encouraged individuals to
prioritise safety in the workplace
because all workers have the right to
be safe at work. We held a roadshow
which included training webinars and
a guest speaker promoting a safe
and healthy workplace.

Work, Health, Safety & Environment
training programs were delivered across
all business areas, ensuring our people
remain equipped with the necessary
knowledge and skills to maintain safety
and wellbeing in their workplace. Our
comprehensive workplace health and
safety program was also re-certified
this year under ISO 45001:2018,
confirming our continued and
comprehensive monitoring of health
and safety for our employees and
workplaces.

Supporting our employees
with robust working
arrangements

Flexibility at Dexus provides every
employee with the opportunity to have
a say in when, how, or where their work
is performed. Dexus supports and
encourages flexible work practices

to increase personal wellbeing and
employee engagement, improve
team performance and motivation,
maximise productivity, retain talent,
and encourage an organisational
culture of diversity and inclusion. As

at 30 June 2024, 79% of our people
were using informal flexible and hybrid
work practices. Our engagement
survey results also reported 78% of
employees have found effective

ways to collaborate as a team while
working flexibly.

We continue to support our employees
with caring responsibilities. Nearly 50%
of our people are parents or guardians
of a child aged between 0-17, or act
as a carer for someone. Our parental
leave policy entitlements support
families by providing inclusive parental
leave assistance for employees. As at
30 June 2024, 77% of our people believe
our leave arrangements are sufficient
and flexible to enable the handling

of important caring responsibilities,
and 79% of our people said their
manager supports a combination

of work and care.

Building strength and
resilience through inclusion

We support an inclusive and diverse
workforce that reflects our customers
and communities. Monitoring diversity
is an important step in supporting

an inclusive workplace by providing
insights into progress and areas for
improvement. During the year we
continued to monitor factors such as
cultural background, country of origin,
sexual orientation, gender identity and
age. We also supported initiatives that
celebrate inclusive practices.

Gender diversity

Dexus is committed to gender equality
and creating meaningful long-term
change in gender representation at

all levels and across all areas of our
business, accelerating our pipeline

of talent and closing the pay gap.
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Thriving people continued

Diversity representation targets are
approved by the Board and progress

is reported to the Board People and
Remuneration Committee and Executive
Committee. Our Board gender diversity
target is at least 33% of non-executive
directorships held by women by

30 June 2025. For the organisation, our
target is 40:40:20 (40% male, 40% female,
20% any gender) for senior management
and executive roles for the same period.
As at 30 June 2024, women represented
57% of Non-Executive Directors and
34.2% of senior management and
executive roles.

In February 2024, the Workplace Gender
Equality Agency (WGEA) published

the gender pay gaps for private

sector Australian organisations with

100 or more employees. This is the first
time this data was officially released
and seeks to improve transparency,
accountability and motivate action to
accelerate progress on gender equality
in workplaces. The Dexus median total
remuneration pay gap was 29.3% and
median base remuneration pay gap

was 26.4%. Given the acquisition of

the AMP Capital platform during the
WGEA reporting period (1 April 2022

— 31 March 2023), the Dexus results
published this year include a combination
of data for both organisations.

Internal analysis continues to
demonstrate our pay practices are
equitable, irrespective of gender. Our
results show we have an opportunity to
further increase female representation
(especially in more senior and revenue-
generating roles) across our business;
an opportunity that also applies to our
peers across the sector.

We remain committed to both
achieving our gender representation
targets and reducing the gender pay
gap. Achieving meaningful long-term
change requires a multi-faceted
approach and we now have a deeper
understanding of our employee's
perspectives on gender and inclusion.

ok
ential

*, Create
+ tomorrow

In June 2024, we surveyed our people,
inviting ideas on how we can improve
our approach. In FY25 we will use this
data and CEO hosted round table
discussions to review our current people
practices and make changes as
required.

We will also be reviewing our gender
representation targets during the

year with a view of creating alignment
across our workforce cohorts, including
non-executive directors.

Property Champions of
Change Codlition

Dexus is a member of the Property
Champions of Change Coallition,
and our new CEO Ross Du Vernet
has joined the member community.
The Coallition’s current focus is on
collectively driving gender equality
in the property industry by sharing
learnings and implementing initiatives
to increase the number of women
in leadership roles and to close the
gender pay gap.

As part of the Coalition, Dexus is
piloting the gender equality dashboard,
designed to track and report on key
drivers of the gender pay gap.

Dexus Director Rhoda Phillippo
participated in an all-employee
webinar on International Women's
Day, where she shared her career
experiences through an interactive
session. This event was one of two
events we held to educate our people
on personal biases in the workplace.

Supporting next generation careers

We are committed to supporting
initiatives that foster and create
pathways for the next generation of
female talent into the property industry.
During the year, Dexus hosted the Girls
in Property initiative in partnership

with the Property Council of Australia
at our Sydney headquarters at Quay
Quarter Tower.

The purpose of this initiative is to
raise awareness of the career paths
available in the property industry and
to encourage a more diverse pipeline
of talent into the sector.

Our long-standing Future Leaders
in Property (FLIP) program continues
to provide high school girls with
exposure to the property industry
to encourage subject selection

and education pathways.

Based on the concept ‘if she can see

it, she can be it FLIP provides students
with a unique opportunity to hear from
female leaders involved in Dexus assets
and development projects and to

learn about the broad range of career
paths available in property. This year
we hosted sessions in Sydney and
Brislbane which included an asset tour,
a panel session and a presentation

on construction methodology.

The students gain insight into the full
spectrum of property business activities,
including asset management, facilities
management, leasing, marketing,
development, and construction.

Further details are available at
www.dexus.com/casestudies.

LGBTQ+

In recognition of our commitment and
progress of LGBTQ+ inclusion, Dexus
was awarded Silver Employer by Pride in
Diversity's Australian Workplace Equality
Index. Led by our LGBTQ+ employee
network TRIBE, we continued to raise
awareness, educate and ce