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Data as at 31 December 2025. Growth Markets include Infrastructure, Healthcare and Alternatives. Real estate securities accou nt for c .$0 .4b of tota l FUM. Unlisted high net worth investors inc lude priva te wea lth groups, pla tforms a nd high net worth registered holders.

Dexus toda y
Austra la sia n fully integra ted rea l 
a sset group

Multi- disciplined tea m with expertise a cross the rea l a sset spectrum

O ffice

$20 .5bn
Industria l

$10 .5bn
Reta il

$9.8bn
G rowth Ma rkets

$10 .3m

Equity ca pita l pools of 
sca le a nd diversity:

>35,80 0  
Listed investors

150 + 
Unlisted institutiona l 
investors

530 + 
Unlisted high net worth 
investors 

3,90 0 + 
Unlisted registered reta il 
investors

Dexus tota l FUM

$51.5bn
Investment portfolio 

$15.3bn
Third- pa rty FUM

$36.2bn

Dexus Rea l Esta te Securities
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1. As a t 30  April 20 26. Returns a re a fter fees a nd 
expenses a nd a ssume distributions a re 
reinvested. Investors’ ta x ra tes a re not considered 
when ca lcula ting returns. Returns a nd va lues ma y 
rise a nd fa ll from one period to a nother. O n 31 
Ma rch 20 25, DXG RF cha nged its performa nce 
benchma rk from G PR 250  REIT Index (AU), where 
returns a re ca lcula ted on a  “gross” ba sis with 
respect to withholding ta xes, to G PR 250  REIT Net 
Index (AU), which is on a  “net” ba sis. The new 
benchma rk a llows for a  more a ccura te 
compa rison of benchma rk a nd Fund returns. The 
impa ct of the cha nge on the compa rison of 
Fund’s performa nce returns to the benchma rk is 
not ma teria l a nd a ccordingly, the Fund’s 
inception da te used for since inception returns 
rema ins 1 April 20 20 . Fund’s inception da te used 
to determine the return: [Dexus AREIT Fund 
inception da te: 19 J a nua ry 20 0 9, Dexus G loba l 
REIT Fund’s inception da te: 1 April 20 20 ]

2. C urrent running yield a t 31 J a nua ry 20 26 is 
ca lcula ted da ily by dividing the a nnua lised 
distribution ra te by the la test entry unit price. 
Distributions ma y inc lude a  ca pita l ga ins 
component. Distributions a re not gua ra nteed.

Experienc e a nd c a pa bility 
a c ross globa l rea l esta te 
sec urities

Dexus Rea l 
Esta te 
Securities

Dexus AREIT Fund (DXAF)

8.31% pa1

Tota l return

3.74% pa2

C urrent running yield

Dexus G loba l REIT Fund (DXG RF)

9.03% pa1
Tota l return

6.26% pa2

C urrent running yield

1.Pa st performa nce is not a  relia ble indic a tor of future performa nce
Dexus Rea l Esta te Securities



Index % ~75% ~10% ~5% ~10%

Dexus Rea l 
Esta te Securities
Supported by the Dexus end - to -
end funds management platform

Compliance/Governance

Investor Services 

Information Technology

Finance/ Fund Accounting

Marketing & Distribution

People & Culture/Legal/Risk

Research/ESG



W ha t's Actua lly Ha ppening in 
G loba l Rea l Esta te Now?



Funds Management77

Liquid a ccess via  REITs to 
growing secula r trends*

High qua lity portfolios 
ma na ged by specia lists

Defensive & flexible ba la nce 
sheets

Attra ctive rela tive va lue & 
persisting ca ta lysts

Single fa mily Multi fa mily Assisted living Logistics

Life sciences Hospita lity Da ta  centres Mobile towers

Reta il Office Self- stora ge Agriculture
*Under norma l ma rket conditions but withdra wa ls ca n ta ke longer in 
certa in ca ses a s set out in the PDS

A whole world of opportunity in G loba l  Rea l Esta te
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Strong ca se for a  portfolio a lloca tion a nd clea r ingredients for fa ir va lue discounts to close

W ha t’s 
Ha ppening 
Now?

Dexus Real Estate Securities

Access powerful 
secula r trends

Selective 
strength in 
funda menta ls

Momentum in 
ea rnings growth

C a pita l 
forma tion 
& tra nsa ction 
a ctivity

Active investing 
edge in G loba l 

REITs 

Rea l 
diversifica tion 

benefits

G loba l 
REITs

Historic  sector 
discount to 

equities

Vola tile 
ma croeconomic  

ba ckdrop



Funds Management9

Vola tile ma croeconomic 
ba ckdrop

9

C entra l ba nk policy ra tes (%)
Historic a l /  Forec a st (sha ded)

Sourc e:. Ha ver, C EIC , Na tiona l Sta tistic s, Refinitive Da ta strea m, UBS ec onomic  forec a sts, Fa c tSet, Ma ndel Nga n/ Arc hives Agenc e Fra nc e- Presse,  Reuters
*This gra ph ha s not been prepa red by DXAM a nd the informa tion in it is predic tive in na ture Any forwa rd looking sta tements a re ba sed on estima tes a nd a ssumptions rela ted to future business, ec onomic , ma rket, politic a l, soc ia l a nd other c onditions tha t a re inherently subjec t to signific a nt unc erta inties, risks a nd c ontingenc ies, 
a nd the a ssumptions ma y c ha nge a t a ny time without notic e. The sta tements ma y therefore be a ffec ted by ina c c ura te a ssumptions or by known or unknown risks a nd unc erta inties. Ac tua l results ultima tely a c hieved ma y differ ma teria lly from those predic ted or implied by a ny forwa rd looking sta tements a nd a re not 
gua ra nteed to oc c ur. The forwa rd looking sta tements only spea k a s a t the da te of this ma teria l, a nd exc ept a s required by la w, DXAM disc la ims a ny duty to upda te them to reflec t new developments.
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Understa nding the ma c ro forc es

Vola tile ma croeconomic ba ckdrop 
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Understa nding the ma c ro forc es

Vola tile ma croeconomic ba ckdrop 

T.I.N.A P.A.C .ET.A.R.A H.A.L.O

There Is No 
Alterna tive…

There Are Rea sona ble 
Alterna tives…

Ha rd Assets Low 
O bsolescence

Physica l Assets 
C ompounding 

Ea rnings

There Is No 
Alterna tive…

There Are Rea sona ble 
Alterna tives…

Ha rd Assets Low 
O bsolescence

Physica l Assets 
C ompounding 

Ea rnings

20 20  -  20 22 20 22- 20 23 2024 – present/ALWAYS!

 

20 24 –  present/ ALW AYS!



Selective strength in funda menta ls
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Source: JLL Research, DXAM

J LL Resea rch foreca st new supply will be limited a cross most property types in 20 26
20 26 Forec a st c ompletions versus 20 21- 25 pea k
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A dec rea se in the supply of new spa c e is set to improve the supply /  dema nd dyna mic s a c ross most property types

Dexus Rea l Esta te Securities



Historic sector performa nce rela tive to equities
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Source: UBS Research, DXAM. Past performance is not a reliable indicator of future performance

G loba l rea l esta te less globa l equities performa nce

G loba l REITs ha ve underperformed globa l equities in ea c h of the la st four c a lenda r yea rs, a  rec ord stretc h ba sed on 30 + yea rs of da ta

Dot - com 2022 -  2025
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Historic sector discount to equities
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Source: J.P. Morgan Research, DXAM. *Pa st performa nc e is not a  relia ble indic a tor of future performa nc e

But this time it’s different?  Investors should note rela tive performa nc e of the NASDAQ  vs. G loba l REITs into a nd a fter the Dot- c om Bubble

NASDDAQ vs. G loba l REITs lea ding into the Dot- com Bubble
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Historic sector discount to equities
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Source: J.P. Morgan Research, DXAM. *Pa st performa nc e is not a  relia ble indic a tor of future performa nc e

But this time it’s different?  Investors should note rela tive performa nc e of the NASDAQ  vs. G loba l REITs into a nd a fter the Dot- c om Bubble

NASDDAQ vs. G loba l REITs a fter the Dot- com Bubble
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16 Source: Bloomberg, DXAM

Global REITs provide genuine portfolio diversification benefits across increasingly concentrated global equities opportunitie s

Rea l portfolio diversifica tion
G loba l REITs c orrela tion to globa l equities is historic a lly lower tha n a lterna tives a nd ha s indeed dec lined in more rec ent periods

Dexus Rea l Esta te Securities
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S ingle fa mily Multi fa mily Assisted living Logistics

Life sciences Hospita lity Da ta  centres Mobile towers

Reta il Self- stora ge Office Agriculture

Dexus Real Esta e Seurities

Access Powerful Secula r Trends & Select Mispricing



Real Estate Securities 18 Source: C ha retwell

Assisted Living
Secula r growth
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Source: NIC MAP Vision, Jefferies, OECD, DXAM

Assisted Living
Sec tor- lea ding prospec ts for 
defensive growth a nd tota l 
return

Secula r growth

Multi- deca de 
demographic 
dividend

Severe demand & 
supply imba la nce

Anti - cyclical  return 
drivers

1.4% C AG R

5% C AG R
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Dexus Rea l Esta te Securities

Any forwa rd looking sta tements a re ba sed on estima tes a nd a ssumptions rela ted to future business, economic , ma rket, politica l, soc ia l a nd other conditions tha t a re inherently subject to significa nt 
uncerta inties, risks a nd contingencies, a nd the a ssumptions ma y cha nge a t a ny time without notice. The sta tements ma y therefore be a ffected by ina ccura te a ssumptions or by known or unknown risks a nd 
uncerta inties. Actua l results ultima tely a chieved ma y differ ma teria lly from those predicted or implied by a ny forwa rd looking sta tements a nd a re not gua ra nteed to occur. The forwa rd looking sta tements only 
spea k a s a t the da te of this ma teria l, a nd except a s required by la w, DXAM disc la ims a ny duty to upda te them to reflect new developments.

19

Sourc e: NIC  MAP Vision, J efferies, O EC D, DXAM

Assisted Living
Sec tor- lea ding prospec ts for 
defensive growth a nd tota l 
return

Secula r growth

Multi- deca de 
demographic 
dividend

Severe demand & 
supply imba la nce

Anti - cyclical  return 
drivers

Dexus Rea l Esta te Securities



Dexus Real Estate Securities 20 Source: Equinix

Da ta  C entres
Secula r growth
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Source: NIC MAP Vision, Jefferies, OECD, DXAM

Assisted Living
Sec tor- lea ding prospec ts for 
defensive growth a nd tota l 
return

Secula r growth

Multi- deca de 
demographic 
dividend

Severe demand & 
supply imba la nce

Anti - cyclical  return 
drivers

Dexus Rea l Esta te Securities21

Sourc e: J efferies, Fa c tSet, J LL Resea rc h, DXAM

Da ta  C entres
Sec tor- lea ding prospec ts for 
defensive growth a nd tota l 
return

Secula r growth

Accelera ting 
demand for AI 
workloa ds a nd 
interconnection

Power  availability 
driving  tertia ry 
ma rkets over prima ry

W ill the AI spend 
deliver on elevated  
expectations?

Dexus Rea l Esta te Securities

Ana lyst estima ted hypersca ler ca pex (US$m)
META, G O O G L, MSFT, AMZN, AAPL, IBM, O RC L
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J LL resea rch indica tes minima l AI pilot project 
goa ls ha ve so fa r been a chieved by corpora tes
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% Achieving  project goa ls
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*This gra ph ha s not been prepa red by DXAM a nd the informa tion in it is predic tive in na ture Any forwa rd looking sta tements a re ba sed on estima tes a nd a ssumptions rela ted to future business, ec onomic , ma rket, politic a l, soc ia l 
a nd other c onditions tha t a re inherently subjec t to signific a nt unc erta inties, risks a nd c ontingenc ies, a nd the a ssumptions ma y c ha nge a t a ny time without notic e. The sta tements ma y therefore be a ffec ted by ina c c ura te 
a ssumptions or by known or unknown risks a nd unc erta inties. Ac tua l results ultima tely a c hieved ma y differ ma teria lly from those predic ted or implied by a ny forwa rd looking sta tements a nd a re not gua ra nteed to oc c ur. The 
forwa rd looking sta tements only spea k a s a t the da te of this ma teria l, a nd exc ept a s required by la w, DXAM disc la ims a ny duty to upda te them to reflec t new developments.



Office
Highly Selective

22

Source: ABC,  Easterly Government Properties Dexus

Dexus G loba l REIT Fund (ARSN 642 411 292)22 Dexus Rea l Esta te Securities
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Source: NIC MAP Vision, Jefferies, OECD, DXAM

Assisted Living
Sec tor- lea ding prospec ts for 
defensive growth a nd tota l 
return

Secula r growth

Multi- deca de 
demographic 
dividend

Severe demand & 
supply imba la nce

Anti - cyclical  return 
drivers

Dexus Rea l Esta te Securities23

Sourc e: DXAM, UBS, Da ta  a s a t 30  J une 20 25

Office 
A ta c tic a l opportunity to a c c ess 
positive returns from public ly 
mispric ed portfolios

Highly ta rgeted 

Supply and demand 
dyna mics a re not 
uniform

C lea r disconnect  
between prime a nd 
seconda ry

Dyna mics of WFH is 
nuanced a cross 
ma rkets

Dexus Rea l Esta te Securities
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Dexus G loba l REIT Fund



Assisted Living 24.41%

Reta il 16.90 %

Industria l 11.99%

O ffic e 10 .65%

Multi- Type 9.41%

Triple- Net 8.58%

Apa rtments 5.79%

Da ta  C enter 4.23%

Self- Stora ge 3.49%
Ma nufa c tured Housing 2.96%

O ther Spec ia lized 1.59%

25

*As a t 3 April 20 26. Returns a re a fter fees a nd expenses a nd 
a ssume distributions a re reinvested. Investors’ ta x ra tes a re not 
considered when ca lcula ting returns. Returns a nd va lues ma y rise 
a nd fa ll from one period to a nother. 
O n 31 Ma rch 20 25, the Fund cha nged its performa nce benchma rk 
from G PR 250  REIT Index (AU), where returns a re ca lcula ted on a  
“gross” ba sis with respect to withholding ta xes, to G PR 250  REIT 
Net Index (AU), which is on a  “net” ba sis. The new benchma rk 
a llows for a  more a ccura te compa rison of benchma rk a nd Fund 
returns. The impa ct of the cha nge on the compa rison of Fund’s 
performa nce returns to the benchma rk is not ma teria l a nd 
a ccordingly, the Fund’s inception da te used for since inception 
returns rema ins 1 April 20 20 .
**C urrent running yield a s a t 30  April 20 26, ca lcula ted da ily by 
dividing the a nnua lised distribution ra te by the la test entry unit 
price. Distributions ma y inc lude a  ca pita l ga ins component. 
Distributions a re not gua ra nteed a nd pa st performa nce is not a  
relia ble indica tor of future performa nce.

V̂ola tility refers to the sta nda rd devia tion of monthly tota l returns 
(net of a ll fees) over the yea r to 30  April 20 26. See slide 31 for other 
performa nce periods. 

Objective 
a nd portfolio 
composition

Dexus G loba l REIT Fund 

The Fund provides access 
to attractive property types 
and markets 

Region

North America
USA, C a na da

~74%

Asia
Singa pore, J a pa n, Hong Kong

~8%

Ocea nia
Austra lia , New Zea la nd

~6% 

Europe
UK, Fra nc e, Belgium, 
Spa in, Netherla nds

~12% 

SectorPortfolio metrics

Total return*

8.31% 

Dividend yield**

3.74% 

Volatility^

9.47% 

Active share

75% 
No. stoc ks

50  
*Pa st performa nc e is not a  relia ble indic a tor 
of future performa nc e.Dexus G loba l REIT Fund (ARSN 642 411 292)
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Dexus G loba l 
REIT Fund

An investment strategy for 
globa l listed property

Highly a c tive investment 
a pproa c h 

O ffers exposure to selec t 
regions a nd property sec tors

Ac c ess developing struc tura l 
trends a nd loc a l funda menta ls

Driving the best prospec ts
for susta ined renta l growth
a nd tota l return

*Pa st performa nce is not a  relia ble indica tor of future performa nce. 
As a t 30  April 20 26. Returns a re a fter fees a nd expenses a nd a ssume 
distributions a re reinvested. Investors’ ta x ra tes a re not considered 
when ca lcula ting returns. See slide 22 for other performa nce periods. 

Fund objective
Superior peer rela tive tota l 
returns with lower vola tility, 
stea dy income a nd ca pita l 
preserva tion 

Total Return Outperformance*

6.0 %

8.3%

2.9%

6.6%

1 Year Since Inception

Dexus Global REIT Fund * GPR 250 REIT Net Index AU

Dexus Rea l Esta te Securities
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Expecta tions 
a nd outlook

G loba l REITs moving from 
discount to opportunity

Fundamentals support ongoing asset 
va lua tion a nd ea rnings growth

Underperforma nce vs. equities ha s been 
significa nt, rela tive va lue styles to benefit

C a pita lise on mispric ing in the sma ll to 
mid- ca p G loba l REIT segment

Va lue- a ffirming tra nsa ctions a ccelera te 
c losure of fa ir va lue discounts

Funda menta ls to drive 
returns, performa nce 
dispersion

Disconnect between 
listed a nd unlisted 
rema ins

G rea ter certa inty in the 
cost, a va ila bility of 
ca pita l

A selective a pproa ch 
will rema in 
impera tive 

Actively ma nged 
portfolio

Publicly tra ded 
securities

G enera ting rea l 
income

C a pita l growth 
potentia l

Dexus Rea l Esta te Securities



C onta ct us

C lient Services
1300 374 029
Monda y to Frida y 
8:30 a m to 5:30 pm (AEST)
c lientservices@dexus.com 

www.dexus.com

Pete Burnett
Portfolio Spec ia list

+61 40 2 890  60 9

Pete.Burnett@dexus.c om

Emily Da vis
Business Development Assoc ia te

+61 411 296 469

Emily.Da vis@dexus.c om

Pete Mill
VIC

+61 40 9 20 9 0 36

Peter.Mill@dexus.c om>

Pa ul Ba rsby
NSW  /  AC T

+61 417 229 40 9

Pa ul.Ba rsby@dexus.c om

J ustin Murrihy
VIC  /  TAS /  SA

+61 40 9 542 590

J ustin.Murrihy@dexus.c om

J ohn Ta ylor
Hea d of Priva te c a pita l

+61 40 5 448 595

john.ta ylor@dexus.c om

Emma  Moreton
Ma na ger, Priva te C a pita l 

+61 40 3 0 53 770

emma .moreton@dexus.c om

Robert Pellegrino
NSW  /  AC T

+61 422 795 252

Robert.Pellegrino@dexus.c om
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Investment Risk
› Underlying investments of the Fund may 

fa ll in va lue due to externa l fa ctors 
› Fa ctors might be specific  to the investee 

inc luding cha nge in the underlying 
opera tion or ma na gement 

› O r externa l fa ctors inc lude environmenta l 
fa ctors, na tura l disa sters, or terrorist 
a tta cks

Ma rket risk
› Driven by globa l economic  or fina ncia l 

ma rket events 
› Ma rket events ma y inc lude a nd not 

limited to cyber security risks, public  
hea lth emergencies a nd conflict of 
interest 

Liquidity Risk 
› The Fund invests in liquid a ssets
› However, under a bnorma l or difficult 

ma rket conditions, some norma lly liquid 
a ssets ma y become illiquid 

Sourc e: DXAM

29

Key Risks



Importa nt note
Dexus Asset Management Limited (ACN 080 674 479, AFSL 237500) ("Responsible Entity") is the responsible entity of the Dexus G loba l REIT Fund (ARSN 642 411 292) (“DXG RF” or “Fund”) a nd 
issuer of units in the Fund. The Responsible Entity is a  wholly owned subsidia ry of Dexus (ASX: DXS).  

This doc ument ha s been prepa red for informa tiona l purposes only a nd is not a n offer, solic ita tion, or invita tion to invest in the Fund.  

The informa tion in this doc ument, inc luding, without limita tion, a ny forwa rd- looking sta tements, or opinions (“Informa tion”), ma y be subjec t to c ha nge without notic e. Any forwa rd- looking 
sta tements or opinions a re ba sed on estima tes a nd a ssumptions rela ted to c onditions suc h a s future business, ec onomic , ma rket, politic a l, soc ia l or other c onditions, tha t a re inherently 
subjec t to signific a nt unc erta inties a nd risks. Ac tua l results ma y differ ma teria lly from those predic ted or implied by a ny forwa rd- looking sta tements or opinions for a  ra nge of rea sons. 

hile c a re ha s been ta ken in the prepa ra tion of this doc ument, the Responsible Entity, Dexus, their rela ted bodies c orpora te a nd their offic ers, employees a nd a dvisers ma ke no representa tion 
or wa rra nty, express or implied, a s to the c urrenc y, a c c ura c y, relia bility or c ompleteness of the Informa tion. The Informa tion should not be c onsidered to be c omprehensive or to c omprise a ll 
the informa tion whic h a n investor or potentia l investor ma y require in order to determine whether to invest or dea l in the Fund. Ac c ordingly, to a c quire or to c ontinue to hold units in the Fund, 
investors will need to c onsider the produc t disc losure sta tement (“PDS”), ta rget ma rket determina tion (“TMD”) a nd a ll other releva nt c ontinuous disc losure ma teria ls for the Fund (“Disc losure 
Ma teria ls”). The PDS, TMD a nd Disc losure Ma teria ls c onta in importa nt informa tion a bout investing in the Fund a nd it is importa nt tha t investors rea d them before ma king a n investment 
dec ision a bout the Fund. The PDS, TMD a nd Disc losure Ma teria ls a re a va ila ble a t www.dexus.c om/ dxgrf or by c onta c ting us. 

This doc ument ha s been prepa red for the purpose of providing genera l informa tion, without ta king a c c ount of a ny pa rtic ula r investor’s objec tives, fina nc ia l situa tion or needs. Investors 
should, before ma king a ny investment dec isions, c onsider the a ppropria teness of the informa tion in this doc ument, a nd seek professiona l a dvic e, ha ving rega rd to their objec tives, fina nc ia l 
situa tion a nd needs. 

The repa yment a nd performa nc e of a n investment in the Fund (inc luding a ny pa rtic ula r ra te of return referred to in this doc ument) is not gua ra nteed by the Responsible Entity, Dexus, a ny of 
their rela ted bodies c orpora te or a ny of their offic ers, employees a nd a dvisers. This investment is subjec t to investment risk, inc luding possible dela ys in repa yment a nd loss of inc ome a nd 
princ ipa l invested.  

Pa st performa nc e is not a  relia ble indic a tor of future performa nc e. 

All c urrenc y figures a re expressed in Austra lia n dolla rs (AUD) unless otherwise spec ified. This doc ument ma y not be distributed to a ny person in a ny jurisdic tion outside Austra lia  where it would 
be c ontra ry to a pplic a ble la ws, regula tions or direc tives. 

Due to rounding, a ny numbers presented throughout this presenta tion ma y not a dd up prec isely to the tota ls provided a nd perc enta ges ma y not prec isely reflec t the a bsolute figures. 
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