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

Dexus today
A leading Australasian fully 
integrated real asset group

Multi-disciplined team with expertise across the real asset spectrum

Office

$20.3bn
Industrial

$10.7bn
Retail

$8.1bn
Growth Markets

$10.5m

Equity capital pools of 
scale and diversity:

4,500+ 
Unlisted registered retail 
investors

480+ 
Unlisted high net worth 
investors 

150+ 
Unlisted institutional 
investors

>37,500 
Listed investors

Third-party FUM

$35.6bn
Investment portfolio 

$14.5bn
Dexus total FUM

$50.1bn
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1. Past performance is not a reliable indicator of future performance. As at 31 August 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 August 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.

Experience and capability 
across global real estate 
securities

Dexus Real 
Estate 
Securities

Dexus AREIT Fund (DXAF)

3.70% pa2

Current running yield

9.11% pa1

Total return

Dexus Global REIT Fund (DXGRF)

5.24% pa2

Current running yield

10.33% pa1

Total return

Dexus Real Estate Securities
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Investment 
philosophy 

Dexus Real Estate Securities
An active manager with a proven relative 
value process, focusing on growth at a 
reasonable price

Commercial property is primarily an 
investment in a predictable, growing 
income stream

Long-term leases provide protection from 
the short-term business cycle impacting 
other asset classes

Understanding property investment 
fundamentals is critical

Liquid exposure to commercial 
property diversified by 
geography and asset type

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

Superior peer-relative and 
risk-adjusted total returns
achieved since inception

Dexus Real Estate Securities
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Investment process
Our investment process integrates bottom-up 
fundamental analysis with a top-down 
macro-overlay, including parameters on 
country exposure. Top-down

Macro implications for the security 
under consideration

Global Asset Beta Matrix

Global Expected Return Framework

A highly integrated approach to 
decision making with accountability 

and continuous review

Fund investment

Coverage Analyst/PM present investment 
thesis, recommendation and return 
expectations

Merits of investment debated by Team

Position sized by Lead PM to achieve return 
objective at minimum possible risk

Continuous review

Bottom-up

Fundamental security level analysis, 
valuation

Interactions with mgmt. teams, sell-side 
and industry operatives

Consideration of quantitative and 
qualitative aspects, risks and catalysts

Analyst defines thesis, recommendation 
and return expectations

Dexus Real Estate Securities



AgricultureSelf-storageOfficeRetail 

Mobile towersData centresHospitalityLife sciences

LogisticsHealthcareMulti familySingle family

Dexus Real Estate Securities6

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

Liquid access to growing secular 
trends*

High quality portfolios managed 
by specialists

Defensive & flexible balance 
sheets

Attractive relative value & 
persisting catalysts

Diversification 
and access 
on sale in
Global REITs*
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Value-Affirming 
Signals 
Fundamental and macroeconomic
catalysts likely to see Global REITs fair 
value discounts close

Operational fundamentals 
strengthening

Clear inflection in                                  
earnings growth

Transaction activity,                 
sentiment increasing

Persistent discount to equities

Ingredients for current Fair 
Value Discounts to close

Dexus Real Estate Securities

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

Supportive macroeconomic backdrop - Central bank policy rates (%)
Historical / Forecast (shaded)
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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

Clear inflection in earnings growth
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Historical global real estate sector earnings growth vs. GDP growth*

4.2%

-6.6%

10.0%

13.0%

2.5% 3.2%

6.5%

1.6%

-4.6%

5.6%
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Global Real Estate EPS growth Global GDP growth (G7)

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



Direct and corporate deal 
volumes improve
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Direct commercial real estate transaction volumes
(US$bn)

Global Listed Real Estate: Select corporate transactions
(Target EV)

Dexus Real Estate Securities

Source: DXAM, UBS, JLL, Dealogic
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Value-affirming 
transactions
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Source: DXAM, Factset, Company information
*NA Industrial component of our benchmark

Exercising the Private Equity “put” often closes the discount to 
fair value

Plymouth REIT
NYSE: PLYM

Unsolicited bid
Non-binding bid from 10% shareholder 
Sixth Street for the entire company, 
closing much of the value gap

Midwest US small bay industrial
Portfolio of 204 industrial buildings 
concentrated in key US manufacturing 
regions

DXGRF 2.00% Benchmark 0.00% +200bps

9.3%

7.5%

Initial investment Takeover implied

Implied cap rate (%)

30.8%

5.4%

PLYM US NA Industial*

YTD total return (%)

4.5% 4.8% 4.9%
5.5% 5.9% 6.2%

7.0%

9.3%

PLD TRNO EGP FR REXR STAG LXP PLYM

Peer group implied cap rate (%) Pre deal

4000 Dixie Highway, Fairfield, OH

Dexus Real Estate Securities



Value-affirming 
transactions
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Source: DXAM, Factset, Company information

Dexus Real Estate Securities

Exercising the Private Equity “put” often closes the discount to 
fair value

38.98%

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

ROIC US Equity

Retail Opportunity Investments Corp
NYSE:ROIC

Relative valuation, 
superior markets
Strong tenant demand, attractive rent 
growth, high supply barriers, value 
affirming private transactions

Owner of west coast US grocery 
anchored retail
Portfolio of over 93 high quality retail 
properties across Los Angeles, Seattle, 
San Francisco and Portland

DXGRF 3.00% Benchmark 0.14% +286bps

28.32%

Feb-24 Mar-24 Apr-24

AIRC US Equity

AIR Communities
NYSE:AIRC

Relative valuation, 
Quality fundamentals
Strong lease mechanics, high quality 
tenants, expansion of platform, 
enhancements driving value creation

Owner and manager of upscale 
coastal apartments 
Portfolio of over 26k multifamily 
properties primarily in Miami, LA, 
& Boston

DXGRF 1.20% Benchmark 0.40% +80bps



Value-affirming 
transactions
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Source: DXAM, Bloomberg, Company information

Carve-out transactions that highlight inherent value missed by 
the market

City Office REIT 
NYSE: CIO

Life science sale
Disposition of life science portfolio led to 
large rerating. Proceeds & cashflow 
greater than all outstanding debt.

Sunbelt office landlord
Portfolio of 57 office buildings in Orlando, 
Tampa, Phoenix and other sunbelt cities 

DXGRF 4.00% Benchmark 0.00% +400bps

Share Price

$16.97 $22.00 $24.00 $26.00

Mark Value @ SP assumption 739.1 958.2 1045.3 1132.4

Preferred euity + Net debt 686.1 686.1 686.1 686.1

Other BS adjustments 29.4 29.4 29.4 29.4

Net proceeds - LIFE SCIENCES -546.0 -546.0 -546.0 -546.0

Implied Value - Office Portfolio 908.6 1127.7 1214.8 1301.9

2021 Cash NOI 95.6 95.6 95.6 95.6

less Contribution - LIFE SCIENCES -9.2 -9.2 -9.2 -9.2

Pro-Forma Cash NOI 86.4 86.4 86.4 86.4

Implied Cap Rate - Office Portfolio 9.5% 7.7% 7.1% 6.6%

Pro-Forma NAV/share range

112%

Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

CIO US Equity

Dexus Real Estate Securities



Value-affirming 
transactions
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Source: DXAM, Bloomberg, Company information

Shareholder activism has increasingly been a driver of corporate 
activity spurring processes to close discounts to fair value 

Urban Logistics REIT Plc.
LSE:SHED

Relative valuation, 
visible catalysts
Rental reversion potential and earnings 
upside from active management not 
reflected by equity investors

Specialist owner of UK infill urban 
logistics properties
Highly focused portfolio with attractive 
opportunities to access organic and 
external growth 

DXGRF 3.75% Benchmark 0.00% +375bps

33%

10%

SHED LN GPR 250

Total return (%)
8.0%

6.5% 6.6%

Initial investment Transaction data Takeover implied

Implied cap rate (%)

Elme Communities
NYSE:ELME

DXGRF 2.00% Benchmark 0.14% +186bps

Realization of private valuations
Sale of all assets starting with 19 
apartment communities to Courtland 
partners and market sale of final assets

Owner of east coast US multifamily 
Portfolio of class A & B apartment 
properties & one office asset across the 
Washington D.C and Atlanta metro area

7.5%

6.5%

Jan-25 Takeover implied

Implied cap rate (%)

Dexus Real Estate Securities
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*Past performance is not a reliable indicator of future performance.

Divergence between Global REITs and equities

Price/Cash Flow
Global Listed Real Estate vs Equities 

Price/Book Value
Global Listed Real Estate vs Equities 
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On key valuation measures the sector is currently trading below historical averages relative to equities
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Source: DXAM, UBS
*Past performance is not a reliable indicator of future performance

Divergence between Global REITs and equities

Global Listed Real Estate Performance
Absolute and Relative*

Sector performed in line with equities up until the pandemic induced market conditions that persist today
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Relative value on offer in Global REITs
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Source: Jefferies, DXAM

SP500 P/E Multiple vs US REIT FFO Multiple

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

Relative Total        
Return

Generating                 
Real Income

Actively 
Managed 
Portfolio

Global REITs moving from 
discount to opportunity

Downward pressure on valuations, 
earnings from rising rates has 
reversed

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

Disconnect 
between listed 
and unlisted 
remains

Fundamentals to 
drive returns, 
performance 
dispersion

A selective 
approach 
will remain 
imperative 

Greater certainty 
in the cost, 
availability of 
capital

Dexus Real Estate Securities
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Contact us

Justin Murrihy
VIC/TAS/SA

+61 409 542 590

Justin.Murrihy@dexus.com

Client services team
1300 374 029

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

clientservices@dexus.com

www.dexus.com

Ryan Lapish
QLD/WA

+61 412 463 549

Ryan.Lapish@dexus.com

Emily Davis
Business Development Associate

+61 411 296 469

Emily.Davis@dexus.com

Pete Burnett
Strategic Account Manager

+61 402 890 609

Pete.Burnett@dexus.com.au

Paul Barsby
NSW/ACT

+61 417 229 409

Paul.Barsby@dexus.com

Robert Pellegrino
NSW/ACT

+61 422 795 252

Robert.Pellegrino@dexus.com



Important note
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 7th October 2025 (unless otherwise indicated), is for general information purposes only, (subject to applicable law) does not constitute financial product advice, has 
been prepared without taking account of the recipient’s objectives, financial situation and needs, and does not purport to contain all information necessary for making an investment decision. Accordingly, and 
before you receive any financial service from us (including deciding to acquire or to continue to hold a product in any fund mentioned in this Material), or act on this Material, investors should obtain and consider 
the relevant product disclosure statement (“PDS”), DXAM financial services guide (“FSG”) and relevant target market determination (“TMD”) in full, consider the appropriateness of this Material having regard to 
your own objectives, financial situation and needs and seek independent legal, tax and financial advice. The PDS, FSG and TMD (hard copy or electronic copy) are available from DXAM, Level 5, 80 Collins Street 
(South Tower), Melbourne VIC 3000, by visiting https://www.dexus.com/investor-centre, by emailing investorservices@dexus.com or by phoning 1800 996 456. The PDS contains important information about risks, 
costs and fees (including fees payable to DXAM for managing the fund). Any investment is subject to investment risk, including possible delays in repayment and loss of income and principal invested, and there is 
no guarantee on the performance of the fund or the return of any capital. This Material does not constitute an offer, invitation, solicitation or recommendation to subscribe for, purchase or sell any financial 
product, and does not form the basis of any contract or commitment. This Material must not be reproduced or used by any person without DXAM’s prior written consent. This Material is not intended for 
distribution or use in any jurisdiction where it would be contrary to applicable laws, regulations or directives.

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

Except as required by law, no representation, assurance, guarantee or warranty, express or implied, is made as to the fairness, authenticity, validity, suitability, reliability, accuracy, completeness or correctness 
of any information, statement, estimate or opinion, or as to the reasonableness of any assumption, in this Material. By reading or viewing this Material and to the fullest extent permitted by law, the recipient 
releases Dexus, DXAM, their affiliates, and all of their directors, officers, employees, representatives and advisers from any and all direct, indirect and consequential losses, damages, costs, expenses and 
liabilities of any kind (“Losses”) arising in connection with any recipient or person acting on or relying on anything contained in or omitted from this Material or any other written or oral information, statement, 
estimate or opinion, whether or not the Losses arise in connection with any negligence or default of Dexus, DXAM or their affiliates, 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 11 151 658 561 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. Past performance information is not indicative of future performance. 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.  Past performance is no guarantee of future results. 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.



Liquidity Risk 
› The Fund invests in liquid assets
› However, under abnormal or difficult 

market conditions, some normally liquid 
assets may become illiquid 

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 

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

21

Key Risks

Source: DXAM




