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Dexus today

A leading Australasian fully
integrated real asset group

Dexus total FUM Investment portfolio Third-party FUM

$50.1bn $14.5bn $35.6bn

Multi-disciplined team with expertise across the real asset spectrum

Industrial Retail Growth Markets

$10.7bn $8.1bn $10.5m

Equity capital pools of >37,500 150+ 480+ 4,500+
scale and diversity: Listed investors Unlisted institutional Unlisted high net worth Unlisted registered retail
investors investors investors

Data as at 30 June 2025. Growth Markets include Infrastructure, Healthcare and Alternatives. Real estate securities account for ¢.$0.5b of total FUM. Unlisted high net worth investors include private wealth groups, platforms and high net worth registered holders.
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Dexus Redl
Estate
Securities

Experience and capability
across global real estate
securities

1. As at 31 December 2025. Returns are after fees
and expenses and assume distributions are
reinvested. Investors’ tax rates are not considered
when calculating returns. Returns and values may
rise and fall from one period to another. On 31
March 2025, DXGRF changed its performance
benchmark from GPR 250 REIT Index (AU), where
returns are calculated on a “gross” basis with
respect to withholding taxes, to GPR 250 REIT Net
Index (AU), which is on a “net” basis. The new
benchmark allows for a more accurate
comparison of benchmark and Fund returns. The
impact of the change on the comparison of
Fund's performance returns to the benchmark is
not material and accordingly, the Fund's
inception date used for since inception returns
remains 1 April 2020. Fund'’s inception date used
to determine the return: [Dexus AREIT Fund
inception date: 19 January 2009, Dexus Global
REIT Fund's inception date: 1 April 2020]

2. Current running yield at 31 December 2025 is
calculated daily by dividing the annualised
distribution rate by the latest entry unit price.
Distributions may include a capital gains
component. Distributions are not guaranteed.
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Dexus Global REIT Fund (DXGRF)

8.66% pa' 3.72% pa?

Total return Current running yield

1Past performance is not a reliable indicator of future performance

Dexus AREIT Fund (DXAF)

9.92% pa'

Total return

5.50% pa?

Current running yield
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Investment
philosophy

Dexus Real Estate Securities

An active manager with a proven relative
value process, focusing on growth at @
reasonable price

Liquid exposure to commercial
% property diversified by
geography and asset type

@ Active portfolio management:
M Allocate to those regions,
property types with prospects
of sustained rental tension to
drive total return

. Commercial property is primarily an
’7:\‘ investment in a predictable, growing
~ Income stream

5 Long-term leases provide protection from
=0 the short-term business cycle impacting

Superior peer-relative and
other asset classes

®
Aﬁﬁ risk-adjusted total returns
achieved since inception

@ Understanding property investment
fundamentals is critical
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Global REITs:
Mispriced in
plain sight Genuine

momentum in
Macroeconomic and fundamental earnings growth

catalysts support the investment
thesis for a mispriced sector ripe for
active management.

Supportive
macroeconomic
backdrop

Historic sector |_1-|_‘ Investment
discount to @,D & fundamentals
are strengthening

equities

Active Capital formation
investing edge & transaction
in Global REITs activity

Clear ingredients for fair value discounts to close
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Supportive macroeconomic
backdrop

Central bank policy rates normalising (%) GDP growth expectations for 2026 have increased
Historical / Forecast (shaded) Percentage point change in consensus from Apr-25 to Jan-26
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Source:. Haver, CEIC, National Statistics, Refinitive Datastream, UBS economic forecasts, FactSet.

*This graph has not been prepared by DXAM and the information in it is predictive in nature Any forward looking statements are based on estimates and assumptions related to future business, economic, market, political, social and other conditions that are inherently subject to significant uncertainties, risks and contingencies,
and the assumptions may change at any time without notice. The statements may therefore be affected by inaccurate assumptions or by known or unknown risks and uncertainties. Actual results ultimately achieved may differ materially from those predicted or implied by any forward looking statements and are not
guaranteed to occur. The forward looking statements only speak as at the date of this material, and except as required by law, DXAM disclaims any duty to update them to reflect new developments.
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Supportive macroeconomic backdrop

Global REITs have historically performed better when inflation is within a range of 2.0% — 3.0%

Global REITs Trailing 12M Total Return vs CPI (%)*
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*Past performance is not a reliable indicator of future performance
Global REITs is the GPR 250 REIT Index; CPl is the OECD global inflation rate.
Source: DXAM, UBS Research, Bloomberg
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Investment fundamentals are strengthening

A decrease in the supply of new space is set to improve the supply / demand dynamics across most property types

JLL Research forecast new supply will be limited across most property types in 2026
2026 Forecast completions versus 2021-25 peak

North America Europe Asia Pacific Increase in construction and

I I finance costs

0%
Asset values are eclipsed by the
cost of development

-20%
New supply completion levels
decline

-40%

Space demand dynamics
-60% continue to evolve

Incumbent asset owners benefit

-80%
from ensuing rental tension

Living
Living
Office
Hotels
Retail

Retail

Office

Retail

Hotels

Office
Hotels

Industrial
Data Centres
Industrial
Data Centres
Industrial
Data Centres

Source: JLL Research, DXAM
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Capital formation &
transaction activity

Private real estate fundraising ($b)
Global capital raised
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Source: PERE, J.P. Morgan, Bloomberg Finance L.P, DXAM
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2024
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Annual real estate debt issuance (€b)
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Genuine momentum in earnings growth

Asset-level fundamentals and relative certainty in the cost of capital underpin the sector’s prospects for sustained earnings growth after a
period of post-pandemic volatility

UBS Research
Historical global real estate sector earnings growth vs. GDP growth*

13.0%
10.0%
6.5%
5.6%

%
4.2 2.5% 3.2%
. 1.6% 2.0% 2.2% . 1.7% 1.7%

-4.6%
-6.6%
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
B Global Real Estate EPS growth Global GDP growth (G7)

Source: IBES, Datastream, UBS, DXAM
*This graph has not been prepared by DXAM and the information in it is predictive in nature. Global EPS & GDP growth (YoY) is average of US, UK, EU, AU, JP, HK, and Singapore. Any forward looking statements are based on estimates and assumptions related to future business, economic, market, political, social and other
conditions that are inherently subject to significant uncertainties, risks and contingencies, and the assumptions may change at any time without notice. The statements may therefore be affected by inaccurate assumptions or by known or unknown risks and uncertainties. Actual results ultimately achieved may differ

materially from those predicted or implied by any forward looking statements and are not guaranteed to occur. The forward looking statements only speak as at the date of this material, and except as required by law, DXAM disclaims any duty to update them to reflect new developments. Past performance is not a reliable
indicator of future performance
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Historic sector discount to equities

Global REITs have underperformed global equities in each of the last four calendar years, a record stretch based on 30+ years of data

Global real estate less global equities performance
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Source: UBS Research, DXAM
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Historic sector discount to equities

But this time it's different? Investors should note relative performance of the NASDAQ vs. Global REITs into and after the Dot-com Bubble

NASDDAQ vs. Global REITs leading into the Dot-com Bubble NASDDAGQ vs. Global REITs after the Dot-com Bubble
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Source: J.P. Morgan Research, DXAM
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Historic sector discount to equities

On key valuation measures the sector is currently trading significantly below historical averages relative to equities

Price/Book Value Price/Cash Flow
Global Listed Real Estate vs Equities Global Listed Real Estate vs Equities
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Source: DXAM, UBS

*Past performance is not a reliable indicator of future performance
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Improving direct and REIT

M&A deal volumes

Direct commercial real estate transaction volumes
($bn)
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Global Listed Real Estate: Select announced corporate
transactions

€ 5,650,000,000

£ 900,000,000

$1,600,000,000

$1,100,000,000
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Portfolio diversification benefits

Global REITs correlation to the “Magnificent 7" is historically lower than alternatives and has indeed declined in more recent periods
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Global REITs provide genuine portfolio diversification benefits across increasingly concentrated global equities opportunities
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Access varied types

of real estate

Liquid access to growing secular
trends”

High quality portfolios managed by
specialists

Defensive & flexible balance sheets

Attractive relative value &
persisting catalysts

© 00 ©

*Under normal market conditions but withdrawals can take longer
in certain cases as set out in the PDS
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Secular growth

[ ] (] (]
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Exercising caution

Data Centres

Capacity required to enable a
broadening array of technology
applications

@ Accelerating demand
for Al workloads and
interconnection

@ Power availability
driving tertiary
markets over primary

@ Will the Al spend
deliver on elevated
expectations?

Source: Jefferies, FactSet, JLL Research, DXAM
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Analyst estimated hyperscaler capex (US$m) JLL research indicates minimal Al pilot project
META, GOOGL, MSFT, AMZN, AAPL, IBM, ORCL goals have so far been achieved by corporates
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Expectations
and outlook

a, Vs

>

Q
Fundamentals to drive Disconnect between
returns, performance listed and unlisted
dispersion remains

Z =

Greater certainty inthe A selective approach
cost, availability of will remain
capital imperative
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&

Global REITs moving from
discount to opportunity

Fundamentals support ongoing asset
valuation and earnings growth

Underperformance vs. equities has been
significant, relative value styles to benefit

Capitalise on mispricing in the small to
mid-cap Global REIT segment

Value-affirming transactions accelerate
closure of fair value discounts

Actively manged
portfolio

Publicly traded
securities

Generating real
income

Capital growth
potential
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Q&A



Contact us

Client Services

1300 374 029
Monday to Friday
8:30am to 5:30pm (AEST)

clientservices@dexus.com

www.dexus.com

N2

John Taylor
Head of Private capital

+61405 448 595

john.taylor@dexus.com

D

Robert Pellegrino
NSW / ACT

+61422 795 252

Robert.Pellegrino@dexus.com

Merren Favretto
Manager, Private Capital

+61472 986 355

merren.favretto@dexus.com

'
— A

)
Pete Burnett
Portfolio Specialist

+61402 890 609

Pete.Burnett@dexus.com

Paul Barsby
NSW / ACT

+61 417 229 409

Paul.Barsby@dexus.com

Emily Davis
Business Development Associate

+61 4711 296 469

Emily.Davis@dexus.com

Emma Moreton
Manager, Private Capital

+61403 053770

emma.moreton@dexus.com

Justin Murrihy
VIC / TAS / SA

+61 409 542 590

Justin.Murriny@dexus.com

Ryan Lapish
QLD / WA

+61 412 463 549

Rvan.l apish@dexus.com
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Investment Risk

» Underlying investments of the Fund may
fall in value due to external factors

» Factors might be specific to the investee
including change in the underlying
operation or management

» Or external factors include environmental
factors, natural disasters, or terrorist
attacks

Market risk

» Driven by global economic or financial
market events

» Market events may include and not
limited to cyber security risks, public
health emergencies and conflict of
interest

=

Liquidity Risk
» The Fund invests in liquid assets

» However, under abnormal or difficult
market conditions, some normally liquid
assets may become illiquid
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Important note dexus

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

Information in this Material is current as at 19t March 2026 (unless otherwise indicated), is for general information purposes only, (subject to applicable law) does not constitute financial product advice, has been
prepared without taking account of the recipient’s objectives, financial situation and needs, and does not purport to contain all information necessary for making an investment decision. Accordingly, and before
you receive any financial service from us (including deciding to acquire or to continue to hold a product in any fund mentioned in this Material), or act on this Material, investors should obtain and consider the
relevant product disclosure statement ("PDS"), DXAM financial services guide ("FSG") and relevant target market determination (*TMD") in full, consider the appropriateness of this Material having regard to your
own objectives, financial situation and needs and seek independent legal, tax and financial advice. The PDS, FSG and TMD (hard copy or electronic copy) are available from DXAM, Level 5, 80 Collins Street
(South Tower), Melbourne VIC 3000, by visiting https://www.dexus.com/investor-centre, by emailing investorservices@dexus.com or by phoning 1800 996 456. The PDS contains important information about risks,
costs and fees (including fees payable to DXAM for managing the fund). Any investment is subject to investment risk, including possible delays in repayment and loss of income and principal invested, and there is
no guarantee on the performance of the fund or the return of any capital. This Material does not constitute an offer, invitation, solicitation or recommendation to subscribe for, purchase or sell any financial
product, and does not form the basis of any contract or commitment. This Material must not be reproduced or used by any person without DXAM's prior written consent. This Material is not intended for
distribution or use in any jurisdiction where it would be contrary to applicable laws, regulations or directives.

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

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

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

The rating issued August 2024 for Dexus Global REIT Fund (APIR code APN4390AU) is published by Lonsec Research Pty Ltd ABN 11151658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have
been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice
before investing. The rating is not a recommendation to purchase, sell or hold any product.

Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information
and to access the full report. © 2024 Lonsec. All rights reserved.

The Zenith Investment Partners ("Zenith”) ABN 60 322 047 314 rating (assigned June 2024 for the Dexus Global REIT Fund) referred to in this document is limited to “General Advice” (as defined by section 766B of
Corporations Act 2001) and based solely on the assessment of the investment merits of the financial product on this basis. It is not a specific recommendation to purchase, sell or hold the relevant product(s), and
Zenith advises that individual investors should seek their own independent financial advice before investing in this product. The rating is subject to change without notice and Zenith has no obligation to update
this document following publication. Zenith usually receives a fee for rating the fund manager and product against accepted criteria considered comprehensive and objective.

2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its affiliates or content providers; (2) may not be copied, adapted or distributed; (3) is not
warranted to be accurate, complete or timely and 4) has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892), subsidiary of Morningstar, Inc . Neither Morningstar nor
its content providers are responsible for any damages arising from the use and distribution of this information. Any general advice has been provided without reference to your financial objectives, situation or
needs. For more information refer to our Financial Services Guide at http://www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product
Disclosure Statement before making any decision to invest. Morningstar's publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information.
Morningstar’s full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. To obtain advice tailored to your situation, contact a financial adviser. Some
material is copyright and published under license from ASX Operations Pty Ltd ACN 004 523 782.
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