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Dexus today provides the attached presentation to be used as a basis of discussion with
institutional investors at the 2017 Bank of America Merrill Lynch Australian Real Estate
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Sydney.
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About Dexus

Dexus is one of Australia’s leading real estate groups, proudly managing a high quality Australian property portfolio
valued at $24.9 billion. We believe that the strength and quality of our relationships will always be central to our
success, and are deeply committed to working with our customers to provide spaces that engage and inspire. We invest
only in Australia, and directly own $12.2 billion of office and industrial properties. We manage a further $12.7 billion of
office, retail, industrial and healthcare properties for third party clients. The group’s $4.3 billion development pipeline
provides the opportunity to grow both portfolios and enhance future returns. With 1.8 million square metres of office
workspace across 54 properties, we are Australia’s preferred office partner. Dexus is a Top 50 entity by market
capitalisation listed on the Australian Securities Exchange (trading code: DXS) and is supported by 28,000 investors
from 20 countries. With more than 30 years of expertise in property investment, development and asset management,
we have a proven track record in capital and risk management, providing service excellence to tenants and delivering
superior risk-adjusted returns for investors. www.dexus.com

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

Dexus Funds Management Ltd ABN 24 060 920 783, AFSL 238163, as Responsible Entity for Dexus (ASX: DXS)
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Overvi
Overview
Total group portfolio composition’
Dexus portfolio Funds Management portfolio
Office
$6.5bn
Office
i $10.2bt
e : $12.7bn
Retail
$4.70n Industrial
$1.4bn
Healthcare
$0.1bn
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Strategy

Committed to strategy

ership in office Funds management partner of choice

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

Asset and property management | Development | Trading and transactions

Customer &

Risk & Capital
Marketing

Technology Governance Manogement

People & hel a
Communities | Sustainability

Strengthen Urilise the A Bullding ond Manoging risk
brand and apply most efficient i?s:ﬂpe;;p—: ﬂ:: managing ossets in o prudent
customercentric  technology and ahly engag with sustainability  and disciplined

approach systems JOricHch in mind mannes

Conservative
management of
our capital
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Strategy

Five-year journey of creating value
Delivered growth while maintaining conservative approach

Five years of change in Dexus’s key metrics from FY12 to FY17

5 year TSR!
outperformance

Increase in Dexus market capitalisation

eduction in Management Expense Ratio
from $4.5 billion to $9.6 billion?

from 67 basis points to 34 basis points

17.4%

14.1%

I = @

DXS ~ S&PASX S&P ASX
200 Property 200 Index

Increase in total funds under management
from $12.9 billion to $24.9 billion?

ncrease in Funds Management platform
from $5.6 billion to $12.7 billion®

" Dexus distribution* (cents per security) Dexus gearing ratio® (%)

£ v (E’AZG/R 43.51 pdaid igz:
5 4104
@ 40 36.00 37.56 40% .
& % 290% B7% 28.5% 30.7%
g 80 30% /\/\
8 259% 26.7%

20 20%

FY13 FY14 FY15 FY16 FY17 FY13 FY14 FY15 FY16 FY17

Total security holder annualised compound return. Source: UBS Australia.

As at 30 June 2017.

Includes transactions settled up to 16 August 2017.

Adjusted for the one-for-six security consolidation completed in FY15. Compound annual growth rate (CAGR) is calculated over five years.

FY17 pro forma gearing is adjusted for the acquisitions of MLC Centre Sydney, 100 Harris Street Pyrmont, 90 Mills Road Braeside and the sales of 30-68 Taras Avenue, Altona North

EESSISES

and 46 Colin Street, West Perth, including the impact of transactions costs. Actual gearing (look-through) is 22.1% at 30 June 2017.
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Financial results

Key earnings drivers deliver results
Dexus property portfolio is the largest driver of value

I Underlying business

I Driver Contribution How Dexus creates value I

PROPERTY $682.2m Maximising cashflow from the Dexus owned office and industrial |

PORTFOLIO 88% of FFO! portfolio through leasing, asset and property management [

FUNDS $46.3m Leveraging core capabilities to drive performance I

MANAGEMENT 6% of FFO! for third party clients

Creating value I

from earnings
drivers
$47 2m?2 Acquiring properties to reposition through development and
— TRADING leasing, or unlocking the highest and best use of existing

6% of FFO' properties, and selling for a profit

1. FFO contribution is calculated before finance costs, group corporate costs and tax.
2 Net of tax.
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Financial results

Maintained balance sheet strength
Cost of debt reduced

Key metrics 30 June 2017 30 June 2016 Diversified sources of debt*
Pro forma gearing (look-through)’ 26.7%2 30.7%
Debt Capital Markets Bank Debt
3 o 0,
gostoraett e o 144A8%
Duration of debt 5.6 years* 5.5 years
Hedged debt (incl caps)® 65% 71%
S&P/Moody’s credit rating A-/A3 A-/A3 Bank
USPP 22% Facilities

49%

balance sheet

Maintain diverse sources of debt

MTN 19% /
1. Adjusted for cash and debt in equity accounted investments
2. Proforma gearing is adjusted for the acquisitions of MLC Centre, Sydney, 100 Harris Street, Pyrmont, 90 Mills Road, Braeside and the sales of 30-68 Taras Commercial
Avenue, Altona North and 46 Colin Street, West Perth, including the impact of transactions costs. Actual gearing (look-through) is 22.1% at 30 June 2017.
Weighted average across the year, inclusive of fees and margins on a drawn basis. Paper 2%
Includes $60 million of Medium Term Notes issued in July 2017 and three bank facilties for $325 million that commenced in July 2017.
Average for the year. Hedged debt (excluding caps) was 59% for the 12 months to 30 June 2017 and 64% for the 12 months to 30 June 2016.
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Capital management
FY17 position

Debt maturity profile’

$m
800

700

600
500
400
300
200
100 I I .

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

DCM =CPAMTN mBank

Total debt does not include $85m of debt in an equity accounted investment.
Undrawn facilities plus cash.

As per public bond covenants.

Look-through interest cover is 5.4x

EEREFNTININ
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Financial results

Key metrics 30 June 2017 30 June 2016
Total debt? $2,698m $3,687m
Headroom (approximately)? $1.1bn $0.4bn
Covenant gearing (covenant* <55%) 21.4% 30.3%
Interest cover (covenant* >2.0x) 5.6x° 4.4x
FY26  FY27 FY28 FY29 Priority debt (covenant* <30%) 0% 0%

Includes $60 million of Medium Term Notes issued in July 2017 and three bank facilties for $325 million that commenced in July 2017.
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Property portfolio performance

Achieved strong results across office portfolio
Total return outperformance at key assets

Strong operating metrics Key assets outperforming Market evidence contributing to values

97.5% Occupancy?

Effective
LFL income

growth
(FY16: 1.0%)

18.0%

Average
incentives?

4.6 years WALE"3

18.4%

One-year asset total return

o'l

One Farrer Place, 2
Sydney \e?
36.1% =%,
60 Miller Street, \e25
North Sydney

o
20 . 8 /0 g%“’“
385 Bourke Street, \ease
Melbourne

o
28.1% g
30 The Bond, \ea5e
Sydney

One-year
unlevered
office portfolio

total return
(FY16: 16.0%)

FY17 office

valuation uplift
(FY16: $769.1m)

FY17 office

cap rate?
(FY16: 6.16%)

 Weighted average lease expiry by income, including the acquisition of MLC Centre, Sydney and 100 Harris Street, Pyrmont.

f
2. Weighted average capitalisation rate.
3. Asat30 September 2017.
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Property portfolio performance

Continued to reduce leasing risk in future years
Opportunity to capitalise on Sydney office expiries

g at 2 Dawn Fraser Ave

Solved 16,200sqm leased at 30 The Bond, resulting in

100% occupancy

8,000sgm leased at 60 Miller Street

- Sydney accounts for 63% of Dexus’s office portfolio expiries, up to and including FY20 representing 21% of office portfolio income

in FY17
40,000sqm expiring at 240 St Georges Tce in FY19

representing 3.2% of total property income

14% mBy income
o

12% 11.9% 12.2%
10%
8%
6%
5.9%
4%
0%

Available FY18 FY19 FY20 FY21 FY22
FY18 Key expiries
2 Dawn Fraser (0.8%) 240 St Georges Tce (3.8%)
123 Albert St (0.5%) 150 George St (0.8%)
240 St Georges Tce (0.4%) LERE TR ON)

13.1%

FY19 Key expiries FY20 Key expiries

Australia Square (1.0%)

FY21 Key expiries
Kings Square 1 (1.0%)

1 Margaret St (1.0%)
201 Elizabeth St (0.8%)

45 Clarence St (0.8%)
11 Talavera Rd (0.7%)

Lease expiry profile at 30 September 2017.

dexus | \
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Dexus has ownership or management of 21 Sydney CBD and CBD Fringe assets valued at $8.7 billion’

100 Mount Stest, Morth Sydney
0% DS oweed T00% managed
WPF owmed

B G0 Miller Strees. North Sydney
VOFS OINS owened, 100% masaged
201 Miier Street. North Sydesy
225 Geotge Stee 50% DXS cwned, 100% managed
375% DXS owned externally managed D ® Parts atiees

GMTIGPT, 1 Fares Place
50% DXS owned, 100% managed

1 Bligh Strewt

30 The Bond & 35 Hekson Road 33% DXS owned, 100% managed
[P

100% DXS ownad, 100% managed

45 Clarence Sirest
100% DS owned, 100% managed

One Margavel Sveet

100% DXS cwned 100% managed

309-321 Kem Street
5% DS owned, 100% managed
ittt gl

B0 Castieseagh Street
§ 50% OXS owned, 100% mansged

5 hartin Flace

175 Pit Steet ; b . [\, . : N 25% DINS owned, 100% managed
50% DS owned, 100% managed 25% Dus Offce Parinas owed

£ Market Seeet
E 100% DS cwned, 100% managed
— 201 Elzateth Streat
50% XS owned. axternaly managed

3

100 Harms Street
100% DX cwned 100% managed

\ 383-395 Kenl Stoot

ed on Dexus and Dexus managed fund ownership share. Portfolio value based on 30 June 2017




Property portfolio performance

Record year of leasing across industrial portfolio

Significant improvement in portfolio metrics

Strong improvement in metrics Lengthened expiry profile Leasing contributing to total returns

Record leasing in FY17

432, 1 055qm (FY16: 204,238sqm)

5.0 years WALE"?

96.6% Occupancy? FY17
$789m industrial

(FY16: $45.3m)

3.6% Effective LFL
(FY16: -7.1%) 6.880/0 cap rate?

(FY16: 7.38%)

12_60/0 unlevered

***************************************** Capital growth driving valuations

valuation uplift

income growth FY17 industrial

One-year

industrial portfolio

total return
(FY16: 16.0%)

25.6% ook

Fosters, \eaﬁed
Laverton

19.0% «o(s“lnd
IBM, e25°

Baulkham Hills

. Weighted average lease expiry by income, including completed developments and acquisitions.
. Weighted average capitalisation rate.
. Asat 30 September 2017.

1
2
3
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Reduced leasing risk
Improving the industrial expiry profile

- Significantly reduced near term expiry risk in Sydney and Melbourne

16% 7

14% 4
13.39
12% 4 S22
10% 4
9.7%
8% -

6% 1 6.4%

4% 4

- _]
0% -

Available FY18 FY19 FY20

FY18 Key expiries FY19 Key expiries FY20 Key expiries
Lakes BP North (1.3%) Axxess Corp Park (3.1%) [ Kings Park (2.3%)
Flemington (1.2%) Gillman (1.4%) Axxess Corp Park (1.5%)
Axxess Corp Park (1.0%) TELCEINT N GREL) Military Road (1.5%)

Lease expiry profile at 30 September 2017.
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Property portfolio performance

By income
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Market outlook

Market outlook

Sydney office: solid fundamentals to support growth

Sydney CBD waterfall chart — FY17 to FY20

FY17 vacancy
down from 7.1%
last year with
145,800sgm of

New supply below
average levels.
Majority of new

supply completing

Above average
withdrawals to
offset new supply

Lowest level of
vacancy in fifteen
years

Demand positive
but expected to
run below the long

Net supply to
increase in FY20
(118,700sqm) and

term average due FY21
to shortage of (126,600sqm)
space
-1.1% =6.0%
I
58,000sqm 308,300sqm

243,200sgm
of vacancy

of net absorp Of vacancy

stock withdrawn in in FY20
the CBD
‘000 sqm ¥ J
600 +4.3% -4.8%
500
243,300sqm
400 6.4% of withdrawals
300
200 324,700sqm
100 of vacancy
0
Vacancy FY17 New supply Withdrawals

Source: Dexus Research, LT average based on 20 year average as % of stock.
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Vacancy FY20

Vacancy FY21

Net absorption

dexus

Market outlook

Market outlook

Sydney CBD supply assumptions: major projects

‘000sqm
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Source: Dexus Research.
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Market outlook
Sydney CBD office

— Growth cycle in full swing with a lack of supply leading to rent growth
— Vacancy rate is forecast to fall to 3.4% in FY19

— Planned new supply is still a long way off — scheduled for FY20 to FY22

‘000sqm Sydney CBD office market
250 T 12%
1
200 | 9%
150 !
1 6%
100
L[l =
_ I_ | . -:— u 0%
-50 1
\ 3%
-100 i
-150 : -6%
-200 1 -9%

FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22
mmm Net Absorption mmm Net Supply =\/acancy (RHS)

Source: JLL Research actual & Dexus Research forecast.
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Market outlook

Sydney CBD office market

At 30 June 2017

Total net lettable area

5.08 million sqgm

Prime vacancy average 6.7%
Dexus Sydney CBD exposure

Net lettable area 697,946sqm
Number of properties 21
% of portfolio by value 59%
Occupancy by area 97.5%
Occupancy by income 97.8%
Weighted average lease expiry 5.0 years

dexus | \

Market outlook
Melbourne CBD office

— Recorded the strongest net absorption of all CBD office markets
— Solid demand is supported by strong population and employment growth

— Vacancy to tighten over the short-term due to minimal supply

‘000sqm Melbourne CBD office market
250 | 12.5%
1
200 t 10.0%
1
150 | 7.5%
100 5.0%
50 2.5%
- 0.0%
1
-50 ! -2.5%
FYO08 FY10 FY12 FY14 FY16 FY18 FY20 FY22
mmm Net Absorption mmm Net Supply =\/acancy (RHS)

Source: JLL Research actual & Dexus Research forecast.
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Market outiook

Melbourne CBD office market

At 30 June 2017

Total net lettable area

4.74 million sgm

Prime vacancy average 6.5%
Dexus Melbourne CBD exposure

Net lettable area 275,799sgm
Number of properties 8
% of portfolio by value 8%
Occupancy by area 95.4%
Occupancy by income 96.2%
Weighted average lease expiry 5.1 years
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Market outlook
Brisbane CBD office

— Clearly in recovery mode after experiencing the highest level of net take-up in 5yrs
— Market benefiting from significant withdrawals and centralisation of tenants

— No significant new supply expected until FY19

‘000sqm Brisbane CBD office market

150 n 18%
1

100 I 12%
1
1

50 1 6%
I
I
- 0%

1
1

-50 I -6%
1
1

-100 ! -12%
FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22
mmm Net Absorption  mssmNet Supply ===Vacancy (RHS)
Source: JLL Research actual & Dexus Research forecast.
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Market outlook

Brisbane CBD office market

At 30 June 2017

Total net lettable area

2.27 million sgm

Prime vacancy average 12.4%
Dexus Brisbane CBD exposure

Net lettable area 250,853sqm
Number of properties 6
% of portfolio by value 16%
Occupancy by area 96.7%
Occupancy by income 96.9%
Weighted average lease expiry 5.0 years
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Market outlook
Perth CBD office

— Market has bottomed with demand expanding +33K sqm in FY17
— Vacancy is falling after peaking at 24.7% in Q3 FY16

— Pace of the recovery will be dependent on the performance of the economy

000sqm Perth CBD office market
300 . 30%
250 : 25%
200 . 20%
150 : 15%
100 : 10%
50 1 5%
R o
. 0%
-50 | 5%
-100 ! -10%
FYos8  FY10  FY12  FY14  FY16  FY18  FY20  FY22
mmmm Net Absorption  mmmm Net Supply ~ ===Vacancy (RHS)
Source: JLL Research actual & Dexus Research forecast.
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Market outiook

Perth CBD office market

At 30 June 2017

Total net lettable area

1.77 million sqm

Prime vacancy average 19.46%
Dexus Perth CBD exposure

Net lettable area 122,155sqm
Number of properties 3
% of portfolio by value 6%
Occupancy by area 97.2%
Occupancy by income 96.3%
Weighted average lease expiry 3.2 years
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$4.3 billion group development pipeline

Concentrated in major cities and supported by broad capability

Exposure across Australian CBDs

100 Mount Street, North Sydney
Dexus and DWPF

$2,240m

($461m committed)

including:
180 Flinders Street, Melbourne
Waterfront Place Precinct
12 Creek Street, Brisbane

City retail

175 Pitt Street, Sydney
Dexus and Dexus Office Partner

($141m committed)
including:
175 Pitt Street, Sydney

1 Farrer Place, Sydney
44 Market Street, Sydney

Mixed use
201 Elizabeth Street, Sydney

$817m
(Uncommitted)

including:
201 Elizabeth Street, Sydney
Waterfront Place Precinct

Industrial

Quarrywest, Greystanes
Dexus and Dexus Industrial Partner
i e 3

$439m

($319m committed)

including:
Quarrywest, Greystanes
Dexus Industrial Estate,

Laverton

Transactions, development & trading

Retail

Willows Shopping Centre

n

$640m

($152m committed)

including:
Willows Shopping Centre
Smithfield Shopping Centre
Westfield Plenty Valley

75% of the pipeline
19 Bank of America Merrill Lynch 2017 Australian Real Estate Conference

dexus | \

Development

Transactions, development & trading

Dexus committed developments & portfolio capex

Pipeline Building area’ Project cost Est.costto Yield on cost® Leased Completion
sgqm est.? completion? % % due
$m $m
Office 100 Mount Street, North Sydney, NSW 41,700 231 152 7% 15% Jan 2019
Total office 41,700 231 152
Industrial 14 Felstead Drive, Laverton North, VIC 15,700 18 7 7% 100% Oct 2017
66 Foundation Road, Laverton North, VIC 21,300 26 18 7% 100% Feb 2018
1-5 Felstead Drive, Laverton North, VIC 21,900 22 19 8% - Feb 2018
41 Foundation Road, Laverton North, VIC 20,700 24 24 7% 100% Mar 2018
7 Dolerite Way, Greystanes, NSW 26,700 23 13 7% 100% Jan 2018
9 Dolerite Way, Greystanes, NSW 6,800 5 3 8% - Jan 2018
1-3 Dolerite Way, Greystanes, NSW 8,000 8 5 7% 100% Dec 2017
Quarrywest, Greystanes, NSW 33,900 28 22 7% - Jun 2018
141 Anton Road, Hemmant, QLD 68,400 50 35 8% - Apr 2020
Total industrial 223,400 204 146
City retail 175 Pitt Street, Sydney, NSW 5,300 30 25 6% 1% Apr 2019
Total city retail 5,300 30 25
Total developments committed 270,400 465 323
Dexus total portfolio capital expenditure FY17 FY18E
Maintenance capital expenditure $57.5m c. $65m
Cash incentives and leasing costs $58.6m c. $40m
"?sra:lf::zeg;?a(\:le:)t(lgvgf\diture 5351(2/15.&:;:1 $1<: 52_619,?," é :D:i%g::‘:;‘ci’isl;Tci?;ilﬁfﬁ“c?ﬂéiﬁi‘a‘;?ﬂ}‘ﬂ23 costofand uere purhased for development
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Development
Dexus uncommitted developments

Transactions, development & trading

Pipeline

Building area’

Project cost est.?

Est. yield on est. project

sqm $m cost® %

Office Waterfront Place Precinct Masterplan, Brisbane, QLD (Office) 81,700 275

Sydney CBD Office Opportunity, NSW 51,200 276

11 Talavera Road, Macquarie Park, NSW 32,300 202

180 Flinders Street, Melbourne, VIC 22,800 153

12 Creek Street, Brisbane, QLD 6,700 31
Total office 194,700 937 6-8%
Industrial Dexus Industrial Estate (Stage 3), Laverton North, VIC 44,800 49

Axxess Corporate Park, Mount Waverley, VIC 16,000 70
Total industrial 60,800 119 6-9%
City retail 321 Kent Street Retail Podium, Sydney, NSW 4,800 7

44 Market Street, Sydney, NSW 1,500 19

1 Farrer Place, Sydney, NSW 600 5

201 Elizabeth Street, Sydney, NSW 4,900 24

MLC Centre, 19 Martin Place, Sydney, NSW 12,200 41
Total city retail 24,000 96 6-8%
Other Waterfront Place Precinct Masterplan, Brisbane, QLD (Resi & Hotel) 58,000 270

201 Elizabeth Street, Sydney, NSW 54,600 276
Total other 112,600 546 n/a
Total uncommitted 392,100 1,698

At 100%.

1.
2. Dexus interest in development cost (including cost of land where purchased for development)
3. Yield on cost calculation includes cost of land.
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Recent acquisition activity

Improving portfolio quality and providing long term optionality

The Mill, Alexandriat

Transactions, development & trading

90 Mills Road, Braeside?

| /5 /

Investment rationale: rent reversion
and development opportunity on a
large freehold site in Sydney’s CBD

Interest?
Gross price?
Cap rate
WALE

Occupancy

10 year IRR?

Metrics at acquisition.

ISR
N ®-

Reflects Dexus's and DWPF’s joint 50% interest in the property.

100 Harris Street, Pyrmont?!

Investment rationale: large land holding
in a growing office market and exposure
to customers in technology sector

50% Interest 100%
$722.5m Gross price $327.5m
5.6% Cap rate 5.4%
4.1 years WALE* 7.6 years
95% Occupancy* 100%
7.2% 10 year IRR?® 7.3%

3. 10 year unlevered property intemal rate of retumn.
4. Includes rental guarantee.

Bank of America Merrill Lynch 2017 Australian Real Estate Conference

Investment rationals

Interest
Gross price
Cap rate
WALE

Occupancy

10 year IRR?®

e: rent reve

in a prime South Sydney location

100%
$110.2m
6.5%
5.3 years
83%
7.9%

rsion and
leasing opportunity on a large landholding

Investment rationale: flexible, high
quality logistics facility with strong tenant
covenant near improving infrastructure

Gross price $50.6m
Cap rate 6.1%
WALE 12.3 years
Occupancy 100%
10 year IRR® 7.7%

dexus | \
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Transactions, development & trading

Transactions
Group activity’

. Purchase Settlement . Purchase Settlement
Dexus acquisitions price $m Interest date Funds management acquisitions price $m Interest date
36 Hickson Road, Sydney NSW 171 100% 5 Sep 2016 Carillon City, Perth WA 1400 100% 30 Nov 2016
The Mill, Alexandria NSW 110.2 100% 19 Jan 2017
100 Harris Street, Pyrmont NSW 3275 100% 18 Jul 2017 5 Inglis Road, Ingleburn NSW 31.0 100% 5Jun 17
o
MLC Centre, Sydney NSW 361.3 25% 19 Jul 2017 MLC Centre, Sydney NSW 361.3 25% 19 Jul 2017
90-110 Mills Road, Braeside VIC 50.6 100% 25 Jul 2017
Total 866.7 Total 532.3
. . Settlement
Dexus divestments Sale price $m  Interest date Funds management divestments ~ Sale price $m Interest Settlen[';eaz:
56-75 Templar Road, Erskine Park NSW 50.0 100% 1 Jul 2016 108 North Terrace, Adelaide SA 433 50% 7 Sep 2016
The Zenith, Chatswood NSW 139.5 50% 29 Jul 2016
39 Martin Place, Sydney NSW 166.0 50% 14 Nov 2016°
108 North Terrace, Adelaide SA 43.3 50% 7 Sep 2016
Southgate Complex, Melbourne VIC 289.0 50% 4 Nov20162 324 Queen Street, Brisbane QLD 66.0 50%  1Dec2016
39 Martin Place, Sydney NSW 166.0 50% 14 Nov2016>  30-68 Taras Road, Altona North VIC 13.1 50% 7 Jul 2017
X il o
79-99 St Hilliers Road, Auburn NSW 65.0 100% 31 Jan 2017 46 Colin Street, West Perth WA 16.8 50% 1 Aug 2017
105 Phillip Street, Parramatta NSW 229.0 100% 31 May 20174
Total 305.2
30-68 Taras Road, Altona North VIC 13.1 50% 7 Jul 2017
. All h: led FY1 d 30 2017.
46 Colin Street, West Perth WA 16.8 50%  1AUG2017 3 Soinoetc Gomplex dvesiment vl oncur i two sque nanches wi ane sale price of $578 milin. T fst
50% tranche settled on 4 November 2016 with the second tranche expected to settle during FY18.
Total 1,011.7 3. Setlement date for office component. Retail component not settled as at 30 June 2017.
’ 4. 105 Phillip Street divestment settled on 31 May 2017 with proceeds received in two tranches. The first tranche

of $107 million was received on setiement and the second is expected in FY18.
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Transactions, development & trading

Secured FY17 trading profits

Leveraging capabilities across the platform

FY17 trading profits - $47.2 million*

Successful packaging of 105 Phillip Street, Parramatta

Highlights Dexus’s ability to leverage its
capabilities in development, leasing and
transactions to package an asset and deliver
. trading profits

$8.3m profit!
| 159 IRR

57-65 Templar Road, Erskine Park

- Achieved a sale price of $229 million reflecting
a 5.3% implied cap rate

59% IRR

79-99 St Hillers Road, Aub . . o
flers Road, Auburn - Sale contributes to trading profits in both

© FY17 and FY18

- Dexus will continue development management

$21.3m profit! _ _ |
until completion and retain property

0, X .
50% IRR management for five years post completion
105 Phillip Street, Parramatta

1. Netof tax.
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Transactions, development & trading

Trading pipeline
Positioned well for FY18 and FY19

1.
2.
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32 Flinders Street

140 George Street! Office Development
Gladesville? Industrial Rezoning

Lakes South Industrial Rezone/develop
Frederick Street — Stage 1 Industrial Healthcare
Frederick Street — Stage 2 Industrial Healthcare

Approximately 60% of trading profits secured for FY18
through the sale of 105 Phillip Street, Parramatta

Pipeline of $100-$120 million of trading profits (pre-tax) over et $35-40 milli ding profits, net of tax, for FY1
the next four years

Advance

Continued review of broader portfolio opportunities

Projects Sector Trading strategy FY18 FY19 FY20 FY21 FY22

Office

Rezoning

Potential addition to future pipeline.
Transferred to trading book in July 2017.

Customer

Dexus customer centric focus
Positively impacting customer perception and performance

What we offer our customers......affects what our customers think about Dexus......which is starting to reflect in performance

IPSOS FY17 Dexus customer survey Group portfolios vs IPD® benchmark

790 respondents resulting in a Dexus Group office portfolio vs IPD returns

41% response rate in FY17 Bl oews W IPD
16% 142% 1570 133% 125y, 4900 2%

Recommendation / Net Promoter Score' (NPS)
il 10%
OFFICE & IND/
5%
: 0%

013 ans 28 2016 17 1 year 3 year 5 year
Customer satisfaction score2 Dexus Group industrial portfolio vs IPD returns
: Bl oexws [ IPD

OFFICE & INDUSTRIAL 15%  42.3% 12.7% 13-6%

i s Ly 1
: ; 10.1% 10.9%
7] Simpleand Easy Lk : : 10%
25,000+ active members across the Customers using multiple products were| |

Dexus community more satisfied with overall experience 1 year 3 year 5 year

2.4%

1.
2
3.

The Net Promoter Score (NPS) is calculated as the difference between the percentage of Promoters and Detractors. The NPS is not expressed as a percentage but as an absolute number lying between -100 and +100.
‘The Customer Satisfaction Score is out of 10 points.
IPD is an independent measure of property market performance and is widely accepted as an industry benchmark. Data for Dexus portfolios and IPD as at 31 March 2017.
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Customer

Corporate Responsibility & Sustainability (CR&S)

Leading performance in surveys and benchmarks

Sustainability initiatives allow us to engage with our customers and materially impact satisfaction and reduce outgoings

% -] P RI Principles for
L L] Responsible ) )
& & ‘E' - aEm |m,ep§mem Performing above world class rankings for GRESB
100
by
in Australia Listed Office Scored 30 out of 30 for &
and 5t globally! strategy and governance? w3
T Nt
. Dexus E " 2
Dexus Office Trust &
2 -
5
=
in Australia diversified Scored 50 out of 54 § s pa %
office/retail unlisted fund corecioDioUto) e . '
and 39th globally1 direct property responsible Implamantation & Measuremant
investment approach? © Dexus  @rees e verage ® peectrosy B GRESE Average GRESE Uneverse
Dexus Wholesale Property + x . W ousider B
Fund Dexus
1. 2016 Global Real Estate Sustainability Benchmark (GRESB) Survey.
2. 2017 UNPRI Assessment.
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Funds Management

Continuing to deliver for Funds Management clients
Driving performance for clients

$0.1bn —_m
$2.1bn

$12.7bn?

on behalf of
69 clients

$1.9bn

%

$0.3bn $8.2bn

= Dexus Wholesale Property Fund

= Australian Industrial Partner
Australian Mandate

= Dexus Office Partner
Healthcare Wholesale Property Fund
Dexus Industrial Partner

All funds delivered strong

performance
DWPF outperformed its benchmark
1year +183bps 3years +124bps
5years +89bps 7 years +101bps

10 years +24bps

Dexus Office Partnership delivered strong returns
— 1 year unlevered total property return of 14.7%
— Annualised unlevered total property return since

inception of 14.6%

Satisfied DWPF investor demand

$ 550 I New equity raised for DWPF2

Third party development pipeline

Active projects in

$2.2bn : retail sector

$1.6 billion
uncommitted

Launched a new unlisted
healthcare property fund to
be finalised in FY18

1. Includes transactions settled up to 16 August 2017.
2. Includes $300 million of equity raised subsequent to 30 June 2017.
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Funds Management

Healthcare sector offers significant long term opportunity
Strategically aligned with being a wholesale partner of choice

Opportunity for Dexus to establish significant scale in a growing property sector

Healthcare property will benefit from ageing demographics,
longer life expectancy and population growth

Healthcare is a substantial asset class with limited
institutional investment in Australia to date

Non discretionary characteristics insulate demand from
economic cycles

Strong attributes delivering diversifying benefits
and lower volatility in returns

Australian Alternatives

Australian Property Market? Property Market?

Australian population aged 65+ years'

8 22% o o
Pt 2 Hotels Healthcare
g7 20% forl it
& 6 § Student
8 18% T Accommodation
2 3 3%
2 5 3
2 6% 8 Senice
z ¢ 5 Momates ST ~5280bn
s 3 14% Industrial 9%
3 ° 16% Childcare
z 2 12% %

2015 2020 2025 2030 2035 2040
s No. People 65+ (LHS) %5 Of population (RHS)

22%

1 Source: Australian Bureau of Statistics (ABS), Australian Institute of Health and Welfare (AIHW) and Australian Prudential Regulation Authority (APRA).
2. Market size figures are indicative only, and estimated based on information sourced from publicly available documentation. The market size figures should
not be treated as exhaustive. The alternative market size suggested in this presentation only includes the sectors stated. Source: Jones Lang LaSalle,
Savills, Colliers Interational, Knight Frank, Emerge Capital, IBIS World, Australian Bureau Of Statistics, company filings, Dexus estimates.
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Outlook

Outlook

We are constantly assessing our operating environment

Macro environment Customer demands Urbanisation
&
®
uﬁé e"e’e
Market e’ ' " E H
forces
- Optimistic about Australian economic - Demographic shifts and technological - Population and economic growth

outlook
Risk of global “black swan” style event
remains

advancements are changing how
customers use and consume workspace

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

Dexus’s

response

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

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

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

Gradual evolution of capabilities to
maximise value for Security holders

32 Bank of America Merrill Lynch 2017 Australian Real Estate Conference

dexus

15



Summary

Strong market fundamentals flowing through
FY18 outlook and guidance

- Well positioned for a year of growth in FY18 due to:

- Expected strong performance in office markets in Sydney and
Melbourne and improving dynamics in Brisbane and Perth

- Progress opportunities in the development pipeline

- Further growth in Funds Management business

- Market guidance' for the 12 months ending 30 June 2018
- Distribution per security growth of 4.0-4.5%

1Bligh Street, Sydney

1. Barring unforeseen circumstances guidance is supported by the following assumptions: Impacts of announced divestments and acquisitions; underlying FFO per security growth of 2.0-2.5%
underpinned by Dexus office portiolio like for like growth of 4-5%, Dexus industrial portfolio like for like income growth of 3-4%, management operations FFO of ¢.$50 million and cost of debt in
line with FY17; trading profits of $35-40 million net of tax; maintenance capex, cash incentives, leasing costs and rent free incentives of $165-170 million; and excluding any further transactions.
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Important information

— This presentation is issued by Dexus Funds Management Limited (DXFM) in its capacity as responsible entity of Dexus (ASX:DXS). It is not an offer of securities for subscription or sale
and is not financial product advice.

— Information in this presentation including, without limitation, any forward looking statements or opinions (the Information) may be subject to change without notice. To the extent permitted
by law, DXFM, Dexus and their officers, employees and advisers do not make any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness
of the Information and disclaim all responsibility and liability for it (including, without limitation, liability for negligence). Actual results may differ materially from those predicted or implied
by any forward looking statements for a range of reasons outside the control of the relevant parties.

— The information contained in this presentation should not be considered to be comprehensive or to comprise all the information which a
Dexus security holder or potential investor may require in order to determine whether to deal in Dexus stapled securities. This presentation does not take into account the financial
situation, investment objectives and particular needs of any particular person.

— The repayment and performance of an investment in Dexus is not guaranteed by DXFM, any of its related bodies corporate or any other person or organisation.

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