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Acknowledgement of Country

Our Group manages property throughout Australia and New 
Zealand. Accordingly, Centuria pays its respects to the traditional 
owners of the land in each country, to their unique cultures and to 
their Elders past and present.
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Centuria Capital Group: A leading Australasian ASX 200 funds manager

Note: Assets under management (AUM) as at 30 June 2025. All figures above are in Australian dollars (currency exchange ratio of AU$1.000:NZ$1.0768 as at 30 June 2025). 

Numbers presented may not add up precisely to the totals provided due to rounding.

1. CPF2L is a wholly owned subsidiary of CNI and the responsible entity for CIP.

2. AUM includes assets exchanged to be settled, cash and other assets and the impact of revaluations during the period.

Centuria Capital Group 
(ASX:CNI)

$20bn+  
GROUP AUM2

Centuria is highly aligned with CIP as its external manager 1 and largest unitholder 

Centuria Industrial REIT
(ASX:CIP)

$3.9bn
AUM

Index inclusions: 

ÅS&P/ASX 200 Index

ÅFTSE EPRA Nareit Global 

Developed Index.

CIP is Australiaôs largest 

ASX listed domestic pure 

play industrial REIT. 

Centuria is one of 

Australasiaôs largest 

industrial fund managers.

25+ year history servicing a 

deep network of retail, 

wholesale and institutional 

investors.

Proven manager of high 

conviction traditional and 

alternative investments with 

dedicated in-house expertise.

450+ real estate properties 

and real estate finance loans 

under management.



Overview

Section one

12-13 & 14-17 DANSU COURT, HALLAM VIC
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CIP: Vision, strategy and 
objectives

VISION

To be Australiaôs 

leading domestic pure 

play industrial REIT.

Australiaôs largest domestic ASX-listed 

pure play industrial REIT . Overseen by an 

active management team with deep real 

estate expertise. Strongly supported by 

Centuria Capital Group.

Centuria Industrial 

REIT (CIP)

Portfolio construction

A portfolio of high-quality 

Australian industrial 

assets diversified by 

geography, sub-sector, 

tenants and lease expiry.

Active management

Focus on ófit for 

purposeô assets that 

align to the needs of our 

high-quality customers 

to ensure high retention 

and occupancy.

Capital management

A robust and diversified 

capital structure with 

appropriate gearing.

Maximise 

development 

opportunities

Unlock development 

potential or reposition 

assets to maximise 

returns for unitholders.

Key objectives

A clear and simple strategy

Deliver income and capital growth to investors from a portfolio of 

high-quality Australian industrial assets.
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1. Includes divestment of 69 Rivergate Place, Murarrie Qld 

which exchanged in May 2025 and 680 Boundary Road, 

Richlands Qld which exchanged in July 2025. Settlement 

expected in FY26.

2. Based on management estimate.

3. Based on management estimate of comparable land 

sales.

4. Excludes development assets and 30 Fulton Drive, 

Derrimut Vic which has been withdrawn and currently 

undergoing significant repositioning works.

5. By income.

6. Includes Heads of Agreement (HOA).

7. On a net basis compared to prior passing rents.

8. Weighted Average Capitalisation Rate.

9. Proforma adjustment for divestment of 69 Rivergate 

Place, Murarrie Qld which exchanged in May 2025 and 

680 Boundary Road, Richlands Qld which exchanged in 

July 2025.

10. Gearing is defined as total interest-bearing liabilities 

divided by total assets.

11. NTA per unit is calculated as net assets divided by 

number of units on issue.

12. Reflects gross increase. Excludes capital expenditure 

incurred.

13. Guidance remains subject to unforeseen circumstances 

and material changes in operating conditions.

85%
Urban infill exposure

5.8%
Like-for-like NOI growth 
in FY25

c.60% 
Portfolio value 
underpinned by land3

FY26 FFO GUIDANCE13

18.0 ï 18.5 cpu
Up to 6% above FY25

FY25 highlights

$140m divestments achieved 

+12% premium to book 1  

provides substantial opportunity 

for future valuation growth

Ongoing disconnect between 

trading price and value 

Buy -back announced

c.20% portfolio under -renting 

remains 2 

provides significant tailwind for 

potential future earnings growth

PORTFOLIO FINANCIAL

95.1%
Portfolio occupancy4,5

$57m
Like-for-like valuation 
gain in 2HFY2512

150,900 sqm
FY25 lease terms agreed6

34%
positive re-leasing 
spreads7

33.2% 
proforma gearing9,10

FY26 DISTRIBUTION GUIDANCE 13

16.8 cpu
3% above FY25

$3.92
net tangible assets 
(NTA) per unit11

5.86%
WACR8

17.5 cpu
FY25 FFO delivered

20% 
Discount to NTA12
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Significant earnings upside remains

Vacant FY26 FY27 FY28 FY29

4.9% 4.3%

11.7%

8.9%

14.9%Proportion under-rented

Lease expiry profile by % income

c.65% of these leases expiring over the 

next three years are under-rented5

Earnings growth expected to accelerate over the medium term

43
Portfolio c.20% under-rented on 

average2. Under-renting yet to fully 

flow into earnings

+5%p.a. average Net Operating 

Income growth expected over the 

medium term

Debt costs expected to stabilise or 

potentially decrease over the medium 

term providing earnings tailwind

Forecast downtime impedes FY26 

earnings by 1.8 cents per unit

17.0

17.2

17.5 18.0

18.5

FY23 FY24 FY25 FY26
guidance

FY27+FY27+
1

Increased occupancy to drive like for 

like earnings growth in outer years

1. Guidance remains subject to unforeseen circumstances and material changes in operating conditions.

2. Based on management estimate.

3. Excludes development assets and 30 Fulton Drive, Derrimut Vic which has been withdrawn and currently undergoing significant repositioning works. 

4. Excludes 74-94 Newton Road, Wetherill Park NSW and 346 Boundary Road, Derrimut Vic which are earmarked for development.

5. By number of leases.
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Australian industrial markets Low national vacancy with 

challenged supply pipeline

1. Source: Cushman & Wakefield Research:  Australian Market Overview ï Logistics and Industrial.

Infill vacancy is almost half of urban fringe 1

ÅInfill market vacancy lower than urban fringe markets

Å85% CIP portfolio in core urban infill markets across Australia

ÅTighter vacancy in infill markets will persistently drive higher rental growth
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Market vs economic rents 1

Å+750,000sqm of supply earmarked for delivery by Q4 FY26 has 

been pushed out / delayed.

Å28% decline in speculative supply with a further 35% supply which 

could be paused

Å10-25% rental growth needed to activate supply
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Australian industrial markets

ÅFive sub-markets account for 60% of national vacancy, which are markets CIP 

has limited exposure 

49% 54% 51%

66%
77%

68%

19%
11%

17%
10%

6%
11%
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3,000-10,000sqm 10,000-15,000sqm 15,000-20,000sqm 20,000sqm +
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Melbourne
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Melbourne
North

Brisbane
South

Sydney Outer
West

Sydney South
West

Other

60% of total vacancy

Lease deals by warehouse size (by number) 1 Vacancy by sub -market (ó000 sqm)1

Åc.70% of transactions in CIPôs target unit size

ÅHigher volume of deals creating more competition for space in our target tenancy 

size range driving rents and lower downtime

Urban infill markets and smaller tenancy sizes 
are outperforming

CIP average tenancy size of 7,600 sqm aligns with 
highest industrial leasing activity

1. Source: Cushman & Wakefield Research:  Australian Market Overview ï Logistics and Industrial.
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CIPôs infill portfolio construction capitalises on industry 
growth drivers

85%
Located in strategic infill 

locations1

99%
Freehold ownership1 

c.7,600sqm
Avg. tenancy size

5.86%
Weighted average 

capitalisation rate (WACR)

$38m
Avg. asset size across active 

portfolio2

310 SPEARWOOD AVENUE, BIBRA LAKE WA

A predominantly infill portfolio
Providing tenants with proximity to customer bases and 

reliable, skilled workforce.

Exposure to growth sub -sectors
Significant portfolio exposure to ecommerce, data centres 

and cold storage.

Critical mass in core markets
Ability to partner with tenants to expand their operations 
within core industrial markets.

Geographically diversified
Providing exposure to Australiaôs better performing 

industrial markets.

Lowering total supply chain costs 
Transport and labour remains the most expensive 

elements of supply chain costs.

Well sized tenancies
Providing tenancy size options that see the highest activity 

of leasing transactions.

1. By value.

2. CIP Active portfolio excludes assets with a WALE of 

greater than 15 years, being Telstra Data Centre, Clayton 

Vic and 46 Robinson Road East, Virginia Qld.

CIP portfolio 

strategic metrics



Financial results

Section two

7-11 & 25-27 GAUGE CIRCUIT, CANNING VALE WA
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Funds from operations (FFO) 1

67-69 MANDOON ROAD, GIRRAWEEN NSW

Revenue FY25 FY24 Variance

Net property income $m 192.3 180.9 11.5 

Other income $m (0.0) 2.2 (2.2) 

Share of net profit of equity accounted investments $m 3.5 3.1 0.4 

Interest income $m 1.4 1.4 - 

Total revenue $m 197.2 187.6 9.6 

Expenses

Responsible entity fees $m (23.0) (23.1) 0.1 

Finance costs $m (59.0) (51.4) (7.6) 

Management and other administrative expenses $m (4.0) (3.7) (0.3) 

Total expenses $m (86.0) (78.2) (7.8) 

Equity accounted investments $m (0.3) (0.2) (0.1) 

Funds from operations 1 $m 110.9 109.3 1.6 

Weighted average units on issue m 634.9 634.9 -   

Funds from operations per unit1 cpu 17.5 17.2 0.3 

Distribution $m 103.5 101.6 1.9 

Distribution per unit cpu 16.3 16.0 0.3 

Payout ratio % 93 93 -

Delivered guidance of 

16.3cpu for FY25

Reflects increase in cost of 

debt

Delivered FFO guidance of 

17.5cpu in FY25

Strong re-leasing spreads 

driving 5.8% like for like 

NOI growth 

13Centuria ASX:CIP 13Centuria ASX:CIP
1. FFO is CIPôs underlying and recurring earnings from its operations. This is calculated as the statutory net profit 

adjusted for certain non-cash and other items.
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Capital management $455m refinanced
Strong lender support on competitive terms in 
FY25

Baa2 stable
Moodyôs rating maintained

Strong balance sheet maintained with 33.2% 1,2 proforma gearing. 86% debt hedged 3

1. Gearing is defined as total interest bearing liabilities divided by total assets.

2. Proforma adjustment for divestment of 69 Rivergate Place, Murarrie Qld which exchanged in May 2025 and 680 Boundary Road, Richlands Qld which exchanged in July 2025.

3. Includes $75m of forward dated swaptions commencing December 2025.

4. Exchangeable Note at Face Value of $300m. 

5. Exchangeable Note on a 5 year term. Noteholders have a one-off Put Option to redeem the notes in year 3 (March 2026) at 100% of the face value.

6. Assumes Exchangeable Note is redeemed in March 2026. Weighted average debt expiry increases to 3.1years if the Notes are not redeemed.

7. Assumes all swaptions are not exercised. Weighted average hedge maturity increases to 1.4 years if these options are exercised.

8. Interest cover is defined as earnings before interest, tax depreciation and amortisation (EBITDA) divided by interest expense.

300
250

200

355

50

350

300

FY26 FY27 FY28 FY29 FY30 FY31

Key debt metrics FY25 FY24

Facility limit4 $m 1,805 1,505

Drawn amount4 $m 1,363 1,348

Headroom $m 442 157

Weighted average debt expiry year 2.96 3.3

Proportion hedged % 863 93

Weighted average hedge maturity year 1.17 1.9

All in cost of debt % 4.5 3.9

Interest cover ratio8 times 2.6 2.9

Gearing1 % 33.22 34.0

Debt and hedge maturity profile ($m)

Domestic and International banks

A$MTN

Exchangeable note4,5

Possible exchangeable 

note put option exercise

ÅCurrent Exchangeable Noteholders have the 

right to redeem Exchangeable Notes for 100% 

of the principal amount in March-2026 (Put 

Option ). Whether, and to what extent, 

Exchangeable Noteholders will elect to 

exercise the Put Option is unknown and will 

depend on market conditions at the time.

ÅSufficient debt facilities have already been 

secured should the Put Options be exercised

ÅAlternatively, if there is market appetite, CIP 

may issue a similar product that would replace 

the existing Exchangeable Note. 



Operational 
performance

Section three

82 RODEO DRIVE, GREGORY HILLS NSW



16Centuria ASX:CIP

Australiaôs largest listed domestic 
pure -play industrial REIT

1. At CIP ownership share of joint venture assets.

2. Excludes development assets and 30 Fulton Drive, Derrimut Vic which has been withdrawn and currently undergoing significant 

repositioning works. 

3. Includes landholding on development projects.

WA 9% 
total portfolio

5.1 yrs
WALE

SA 

3% 
total portfolio

5.3 yrs
WALE Vic  

36% 
total portfolio

9.4 yrs
WALE

Qld 20% 
total portfolio

9.2 yrs 
WALE

NSW 32% 
total portfolio

4.1 yrs 
WALE

100% exposure to Australian industrial property

Portfolio snapshot FY251

Number of assets # 87

Book value $m 3,890

WACR % 5.86

GLA sqm 1,293,790

Average asset size sqm 14,871

Average tenancy size sqm 7,610

Occupancy by income2 % 95.1

WALE by income2 years 7.1

Landholding3 ha 296

Freehold ownership % 99

Located in infill markets % 85

Number of tenant customers # 127

88%
Australian east coast 
exposure

85%
Located in core urban 
infill markets
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High quality tenant 
customers

CIPôs portfolio is constructed to attract and 

service some of Australia's best industrial 

tenant customers

1. By income

Tenant industry sector diversifications 1

92% Listed, multinational or
national tenant customers

8% Other

Top 10 tenant customers Income Locations

Telstra 9% 1

Woolworths 7% 4

Arnottôs 7% 2

AWH 4% 2

Visy 4% 2

Fantastic Furniture 2% 1

Greenôs General Foods2% 2

Bidfood Australia 2% 1

Opal ANZ 2% 1

K&S Freighters 2% 1

30% 
of portfolio GLA

multi-location customers.

99% 
of leases are net or triple net.

Leveraging CIPôs scale to 
generate  a ónetworking effectô 
to grow and service customers 
across multiple locations.

Strong relationships providing 
insights and visibility on future 
demand.
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$42.0m  / 15% premium to book value $38.0m  / 23% premium to book value

$33.6m  / in line with book value $26.8m  / 11% premium to book value

680 BOUNDARY ROAD, RICHLANDS QLD369 RIVERGATE PLACE, MURARRIE QLD2

616 BOUNDARY ROAD, RICHLANDS QLD75-95 & 105 CORIO QUAY ROAD, GEELONG VIC

Disposals consistently 
above book value support 
buy -back rationale

$140m of divestments in FY25 

at an average 12% premium to 

book value1

FY25 divestments delivered 

c.12-19% IRR

Divestments highlight 

substantial opportunity for future 

valuation growth 

$260m of non-core divestments 

since FY23 at an average 8% 

premium to book values

FY25 non -core divestments

1. Includes divestment of 69 Rivergate Place, Murarrie Qld which exchanged in May 2025 and 680 Boundary Road, Richlands Qld which exchanged in July 2025. Settlement 

expected in FY26.

2. Exchanged in May 2025. Settlement expected in August 2025.

3. Exchanged in July 2025. Settlement expected in April 2026.
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FY25 strategic 
acquisitions 

Å Strong track record in creating critical mass and future redevelopment 

optionality in land constrained markets. 

Å Strategic consolidation achieved through targeted individual acquisitions.

Å Fit for purpose assets provide ongoing lease income and value-add 

development optionality in the medium to long term.

1. Under a co-ownership agreement, CIP maintains equal voting rights on the management of the asset and has a pre-emptive right to 

purchase the remaining interest in the asset.

Studley  Court, Derrimut Vic

Fulton Drive, Derrimut Vic Port of Melbourne Vic

2

3 4

1 Wetherill Park NSW ï see next page

876 LORIMER STREET, PORT MELBOURNE VIC

Å$8m acquisition

ÅAdjoins CIP-owned 870 Lorimer Street, consolidating 

0.5ha site 

ÅLocation provides medium-term opportunity to 

develop 160+ apartments

7-11 & 25-27 GAUGE CIRCUIT, CANNING VALE WA

Å$11.6m acquisition of 30% interest1

ÅAdjoins CIP-owned 16-18 Baile Road, Canning Vale

ÅCapital efficient investment with pre-emptive rights to 

acquire remaining 70% interest

Unlocking organic 

growth opportunities 

across CIPôs deliberately 

curated portfolio
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Portfolio valuations

1. Weighted average capitalisation rate (WACR).

2. Based on management estimate of comparable land sales.

3. NTA per unit is calculated as net assets divided by number of units on issue.

4. Reflects gross increase. Excludes capital expenditure incurred. 

5. At CIP ownership share of joint venture assets. 

6. Past performance is not a reliable indicator of future performance. 

7. Based on closing unit price of $3.12 on 30 June 2025.

8. The example growth is based on the premium to book valuations that was achieved in recent divestments. This assumes that similar valuation growth could potentially be 

achieved across other assets in the future. This is not a forecast or guarantee and is provided for illustrative purposes only.

c.42% of the portfolio by value 
externally revalued in June 2025

WACR1 5.86%

Active portfolio 6.0%

c.60% underpinned by land 
value2

Four assets divested in FY25 at 
or above book value. An average 
12% premium underpins CIP 
portfolio valuations and NTA3

FY25

valuation

($ô000)

FY24

valuation

($ô000)

Valuation

movement 4

($ô000)

FY25

WACR1

FY24

WACR1

Movement 

WACR1

Like for like portfolio/ weighted 

average summary 5,6 3,841 3,737 104 5.86% 5.79% 0.07%

Acquisitions 20 -   20 6.18%

Divestments -   86 (86) 6.57%

Development 30 11 19 

Total portfolio/ weighted 

average
3,890 3,834 56 5.86% 5.81% 0.05%

Sensitivity  
assuming future 
valuation 
growth aligned 
with recent 
divestment 
metrics 8

CIP trades at a c.20% discount to current NTA

3,890

4,357

Current Adjusted for 12%
valuation growth

Book value

3.92

4.65

Current Adjusted for 12%
valuation growth

NTA

7
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Centuria and CIP memberships

CIP ESG highlights 

1. CIP will account for zero scope 2 emissions by being powered by the equivalent of 100% renewable electricity through a combination of on-site solar and large scale generation certificate deals which match our consumption. The zero scope 2 target 

applies to scope 2 emissions for existing assets that fall under the operational control of CIP.

2. CPF2L is the Responsible Entity Board for CIP.

3. 5 star Green Star Buildings v1 targeted for 13-19 Caribou Drive, Direk Vic and 50-64 Mirage Road, Direk Vic.

21 JAY STREET, TOWNSVILLE QLD

Centuria ASX:CIP 21

Supporting partner

Climate change (Environment)

Targeting zero scope 2 emissions by 20281

Valued stakeholders (Social)

Centuria raised c.$500k for community 

groups and charities and spent c.$280k with 

certified social enterprises

90% of Centuria employees are proud to 

work at Centuria

50% female representation on CIP Board2

Responsible business practices 

(Governance)

Targeting portfolio-wide Green Star 

Performance v2.0 rating

GRESB participation with results expected in 

October 2025

c.2,200 courses completed by Centuria staff 

across compliance competencies, risk and 

safety

Developments underway targeting 5 star Green 

Star ratings3



Development

Section four

ARTIST IMPRESSION: 346 BOUNDARY ROAD, DERRIMUT VIC
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Development summary

CIP has established a track record in unlocking embedded value from 

infill sites.

1. On a gross basis. Excludes capital expenditure incurred.

2. Estimated value on completion. Includes land, development cost and estimated development upside.

Development funding of ~$140m over the next 12 -24 
months could be satisfied by limited ongoing asset 
sales alone.

100% 
of future development pipeline currently 
income producing providing optionality and 
timing flexibility.

100% 
of future development pipeline is in infill 
markets where supply is severely 
constrained.

4 ~60,500 sqm ~$140m ~$245m
projects GLA Devex end value2

15-19 Caribou Drive, Direk SA

Construction completed on a new c.6,700sqm 
modern industrial facility to meet substantial 
demand in Adelaide. Adjoins CIP-owned 9-13 
Caribou Drive.

Lease terms agreed prior to completion 
delivering a +7% yield on cost

Current projects

50-64 Mirage Road, Direk SA

Commenced c.21,000sqm development with 
flexible design, which can be split into three 
separate tenancies ranging from 4,000sqm to 
10,000sqm.

Expected practical completion Q3FY26.

102-128 Bridge Road, Keysborough Vic

Major refurbishment of c.8,700sqm cold store 
tenancy complete. The tenancy was fully 
leased prior to completion resulting in $18m 
valuation uplift in June 20251

Completed projects

1 ~21,000 sqm ~$34m ~$47m
project GLA Devex end value2

Current project estimates

12-24 month  pipeline estimates

Strategic divestments can continue to support 
development funding requirements




