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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.
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Centuria Capital Group: A leading Australasian ASX 200 funds manager

Note: Assets under management (AUM) as at 31 December 2025. All figures above are in Australian dollars (currency exchange ratio of AU$1.000:NZ$1.1584 as at 31 December 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)

$21bn+ 
GROUP AUM2

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

Centuria Industrial REIT
(ASX:CIP)

$4.1bn
AUM2

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.

490 real estate properties 

and real estate finance loans 

under management.

4Centuria ASX:CIP



Overview

SECTION ONE

23-41 GALWAY AVENUE, MARLESTON SA
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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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HY26 delivering on operations, value and capital management

310 SPEARWOOD AVENUE, BIBRA LAKE WA 

Fourth consecutive period of 

valuation growth . $75m increase over 

the period4.

Strong like -for -like  income growth of 

5.1% in HY26.

Significant progress on data centre 

opportunities.

Re-leasing spread increases to 44%  

once capped options and cold store 

renewals are excluded2,3.

Ongoing disconnect between trading 

price and value. $36m of units bought 

back in HY26.

Significant volume of leasing completed 

across portfolio, including 

c.80,000sqm in Melbourne 1.

Significant refinancing completed. 

WADM5 extended to 4 years, 10-20bps 

contraction in margins.

1. Includes Heads of Agreement (HOA).

2. On a net rent basis compared to prior passing rents.

3. Excludes capped rent reviews on exercise of options, renewal of specialised cold storage renewals and new lease where tenant vacated following unexpected liquidation.

4. Reflects gross increase. Excludes capital expenditure incurred.

5. Weighted Average Debt Maturity.

Divestment in HY26 executed at 10% 

premium to book value.

7Centuria ASX:CIP 7Centuria ASX:CIP
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1. Based on management estimate of comparable land 

sales.

2. Excludes 74-94 Newton Road, Wetherill Park NSW which 

has been withdrawn for redevelopment.

3. By income.

4. Based on management estimate.

5. Includes Heads of Agreement (HOA).

6. Weighted Average Capitalisation Rate.

7. Gearing is defined as total interest-bearing liabilities 

divided by total assets.

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

number of units on issue.

9. Based on closing unit price of $3.15 on 6 February 2026.

10. Reflects gross increase. Excludes capital expenditure 

incurred.

11. Guidance remains subject to unforeseen circumstances 

and material changes in operating conditions and 

assumes an FY26 average all in cost of debt of 4.9%.

12. FY26 FFO guidance range was upgraded to 18.2-

18.5cpu in October 2025.

85%
Urban infill exposure

5.1%
Like-for-like NOI growth 
in HY26

c.60% 
Portfolio value 
underpinned by land1

UPGRADED FY26 FFO GUIDANCE 11,12

18.2 ï 18.5 cpu
Up to 6% above FY25

HY26 upgraded 
guidance range 
supported by strong 
portfolio fundamentals 
and prudent capital 
management

PORTFOLIO FINANCIAL

95.7%
Portfolio occupancy2,3

$75m
Like-for-like valuation 
gain in HY2610

143,904 sqm
HY26 lease terms agreed5

35.9% 
Gearing7

REITEREATED FY26 DISTRIBUTION 

GUIDANCE12

16.8 cpu
3% above FY25

$3.95
Net tangible assets 
(NTA) per unit8

5.81%
WACR6

20%
Discount to NTA9

$775m
Debt refinanced incl. new 
Exchangeable Note issue

20%
Under-renting across 
portfolio4

29 GLENDENNING ROAD, GLENDENNING NSW
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Significant earnings and valuation upside remains

Vacant FY26 FY27 FY28 FY29

4.3%

3.1%

7.1%
8.3%

13.9%Proportion under-rented

Lease expiry profile by % income

c.60% of these leases expiring over the 

next three years are under-rented4.

Earnings growth expected to accelerate over the medium term

Portfolio c.20% under-rented on 

average2. Under-renting yet to fully 

flow into earnings.

+5%p.a. average Net Operating 

Income (NOI) growth expected over 

the medium term.

Forecast downtime impedes FY26 

earnings by 1.7 cents per unit.

17.0

17.2

17.5

18.2

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 and assumes an FY26 average all in cost of debt of 4.9%.

2. Based on management estimate.

3. Excludes 74-94 Newton Road, Wetherill Park NSW which has been withdrawn for redevelopment.

4. Based on management estimates. By number of leases.

5. Based on closing unit price of $3.15 on 6 February 2026.

ÅDivested 42 Hoepner Road, Bundamba QLD for  

a 10% premium to book value.

ÅCIP has divested c.$270m of non-core assets at 

8% premium to book values since FY23.

ÅCIP trades at a c.20% discount to NTA5.

CIP continues to be undervalued

3



Financial results

SECTION TWO

24-32 STANLEY DRIVE, SOMERTON VIC
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Funds from operations (FFO) 1

140 FULTON DRIVE, DERRIMUT VIC

Upgraded FY26 FFO guidance 

range of 18.2 -18.5cpu

Strong re-leasing spreads driving 

5.1% like -for -like  NOI growth 

11Centuria ASX:CIP 11Centuria ASX:CIP1. 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.

Revenue HY26 HY25 Variance

Net property income $m 101.2 96.1 5.0 

Share of net profit of equity accounted investments $m 4.8 1.7 3.1 

Interest income $m 0.6 0.8 (0.2) 

Total revenue $m 106.7 98.7 8.0 

Expenses

Responsible entity fees $m (11.8) (11.6) (0.2) 

Finance costs $m (32.2) (28.2) (4.0) 

Management and other administrative expenses $m (2.2) (2.2) (0.0) 

Total expenses $m (46.2) (42.0) (4.3) 

Equity accounted investments $m (3.1) (0.1) (3.0) 

Funds from operations 1 $m 57.3 56.6 0.7 

Weighted average units on issue m 627.5 634.9 (7.4) 

Funds from operations per unit1 cpu 9.1 8.9 0.2 

Distribution $m 52.7 51.7 1.0 

Distribution per unit cpu 8.40 8.15 0.25 

Payout ratio % 92 91 1
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Capital management

$450m of debt refinanced
Strong lender support on competitive terms. 

Margins secured at c.10-20bps lower than 

prior terms while increasing duration to 4.0 

years.

$325m Exchangeable Note 

issuance
Repurchased prior note and issuance of 

new note at an all -in coupon of 3.5% , 

an initial conversion price of $4.00 per unit.

Facility limit reduced to $1,830m with $408m 

of available headroom, post balance date.

Baa2 stable
Moodyôs rating maintained.

Strong balance sheet maintained with 35.9% 1 gearing. 77% debt hedged

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

2. Exchangeable Note at Face Value of $325m. 

3. Exchangeable Note on a 5 year term. Noteholders have a one-off Put Option to redeem the notes in year 3 (September 2028) at 100% of the face value.

4. Assumes all swaptions are not exercised. Weighted average hedge maturity increases to 2.3 years if these options are exercised.

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

100 150

325
430

300

350

325

FY26 FY27 FY28 FY29 FY30 FY31

Key debt metrics HY26 FY25

Facility limit $m 1,9802 1,805

Drawn amount $m 1,4222 1,363

Headroom $m 558 442

Weighted average debt expiry year 4.03 2.9

Proportion hedged % 77 86

Weighted average hedge maturity year 2.04 1.1

All in cost of debt % 4.8 4.5

Interest cover ratio6 times 2.5 2.6

Gearing1 % 35.9 33.2

Debt and hedge maturity profile ($m)

Domestic and International banks

A$MTN

Exchangeable note3,4



Operational 
performance

SECTION THREE

7-11 & 25-27 GAUGE CIRCUIT, CANNING VALE WA
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Australiaôs largest listed domestic 
pure -play industrial REIT

1. At CIP ownership share of joint venture assets.

2. Excludes 74-94 Newton Road, Wetherill Park NSW which has been withdrawn for redevelopment.

3. Includes landholding on development projects.

WA 10% 
total portfolio

4.8 yrs
WALE

SA 

3% 
total portfolio

4.6 yrs
WALE Vic  

36% 
total portfolio

9.1 yrs
WALE

Qld 19% 
total portfolio

9.7 yrs 
WALE

NSW 32% 
total portfolio

4.1 yrs 
WALE

100% exposure to Australian industrial property

Portfolio snapshot HY261

Number of assets # 85

Book value $m 3,931

WACR % 5.81

GLA sqm 1,274,867

Average asset size sqm 14,974

Average tenancy size sqm 7,773

Occupancy by income2 % 95.7

WALE by income2 years 7.1

Landholding3 ha 294

Freehold ownership % 99

Located in infill markets % 85

Number of tenant customers # 123

87%
Australian east coast 
exposure

85%
Located in core urban 
infill markets
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346 Boundary Road, 
Derrimut

ÅAsset with low site 
cover was earmarked 
for redevelopment in 
Q1FY26.

ÅRedevelopment 
deferred following 
strong engagement 
from Tesla with very 
competitive terms 
agreed.

ÅNew 10-year lease 
with a +133% 
re-leasing spread3.

24 Stanley Drive, 
Somerton

ÅTenancy vacated 
during HY26 due to 
prior tenant 
unexpectedly entering 
liquidation.

Å24,350sqm asset 
re-leased with 
minimal downtime 
and capex on a new 
10-year lease to 
Autopact.

30 Fulton Drive, 
Derrimut

ÅExtensive 
refurbishment and 
expansion works 
completed.

Å13,271 sqm facility 
leased on a new 
5-year term at a 
+42% re-leasing 
spread.

513 Mt Derrimut 
Road, Derrimut

ÅNew 5-year lease 
across the 12,695 
sqm facility agreed 
prior to current tenant 
vacating.

Å61% re-leasing 
spread achieved.

Case study: 
Melbourne leasing

Broader Melbourne market

Leasing has been challenging 

with Melbourne recording the 

highest vacancy rate nationally, 

increasing from 4.1% to 4.7% 

over the half1.

CIP leasing success

c.80,000sqm of lease terms 

agreed across Melbourne in 

HY26, which represents c.20% 

of Melbourne portfolio2.

Active asset management 

driving c.99% occupancy across 

CIP Victorian portfolio.

Portfolio construction focused 

on smaller units in urban infill 

markets lends itself to deepest 

pool of tenant demand.

1. Source: CBRE Research.

2. Includes Heads of Agreement (HOA).

3. On a net rent basis compared to prior passing rents.

Centuriaôs active management achieves significant 

leasing success in challenging market
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Portfolio valuations

1. Weighted average capitalisation rate (WACR).

2. Based on management estimate of comparable land sales.

3. Reflects gross increase. Excludes capital expenditure incurred. 

4. At CIP ownership share of joint venture assets. 

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

6. Based on hypothetical feasibilities on a 10,000sqm at 50% site cover. Land cost at current market rates with construction costs 

of $1,200 - $1,350 by state and 10% development margin applied.

7. Based on closing unit price of $3.15 on 6 February 2026.

Half of the portfolio by value 
externally revalued in December 2025

WACR1 5.81%

Active portfolio 6.0%

c.60% underpinned by land value2

Fourth consecutive period of 
valuation gains across the portfolio

HY26

valuation

($ô000)

FY25

valuation

($ô000)

Valuation

movement 3

($ô000)

HY26

WACR1

FY25

WACR1

Movement 

WACR1

Like -for -like portfolio/ 

weighted average summary 4,5 3,898 3,823 75 5.81% 5.85% (0.04%)

Acquisitions - -   - -

Divestments -   53 (53) 6.50%

Development 33 15 18 

Total portfolio/ weighted 

average
3,931 3,890 41 5.81% 5.86% (0.05%)

CIP portfolio valuation is c.45% below replacement cost estimates

CIP trades at a c.20% discount to current NTA 7

10% premium to book value achieved 
on divestment in HY26 

NSW Vic Qld WA SA

Replacement cost estimate 

($/sqm)6 8,174 4,398 4,335 4,063 3,715

CIP portfolio ($/sqm) 3,222 3,363 3,368 2,004 2,609

CIP discount (%) (61%) (24%) (22%) (51%) (30%)
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Development summary

CIP has established a track record in unlocking 

embedded value from infill sites.

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

Development funding of ~$130m 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.

3 ~47,000 sqm ~$130m ~$200m
projects GLA Devex end value1

51 Musgrave Road, Coopers Plains QLD

DA approved multi-unit industrial facility 
c.10,300sqm. Units ranging from 1,500-
3,000sqm, leveraging strongest tenant 
demand in this market.

Expected completion in mid-CY2027.

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 2HFY26.

74-94 Newton Road, Wetherill Park NSW

DA approved c.28,500sqm facility within a 
fragmented infill industrial market.

Pre-leasing campaign underway.

Expected completion mid-CY2027.

Pipeline projects

1 ~21,000 sqm ~$34m ~$47m
project GLA Devex end value1

Current project estimates

12-24 month  pipeline estimates

Strategic divestments can continue to support 
development funding requirements
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CIP data centre exposure

DATA CENTRE, PIPE STRET, WELLCAMP QLD

Centuria data centre capability

ÅCenturia has a 50% JV with data centre 
operator, ResetData, together launching the 
first Australian sovereign public AI-Factory.

ÅCIP agreed a partial surrender of underutilised 
capacity in an existing data centre allowing for 
up to 40MW expansion on the site. 

Opportunities

ÅDelays persist as power availability remains 
constrained by inadequate supporting 
infrastructure ï making sites with immediate 
potential very attractive.

ÅCIP continues to build out land bank for data 
centre potential.

Key changes to the market

ÅThe growth of AI workloads and machine 
learning is driving market demand for data 
centre developments.

ÅEmerging cooling technologies and higher 
density compute is allowing for significantly 
more power within a smaller footprint, 
reshaping development requirements.

ÅCenturia continues to identify assets 

suitable for data centre conversion 

including some with near term 

potential.

18Centuria ASX:CIP

ÅMaximising power / IT capacity to 

existing assets, leverages 

established infrastructure, reducing 

costs and time.

ÅCIP manages over $450 million 

of data centre properties.

ÅBluechip customers include 

Telstra and Fujitsu.
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Existing opportunities

Data centre progress

Clayton Data Centre Complex

ÅCIP has agreed a partial surrender of 

underutilised land at the Data Centre 

Complex in Clayton, Victoria.

ÅOpportunity for the development of a 

second separate data centre of up to 

40MW.

ÅDA has been submitted and power 

allocation applications are progressed. 

Development is expected following 

Telstra decommissioning the section 

by mid-2027.
19Centuria ASX:CIP

1 Hardie Street & 2 -8 Cawley Street, 
Yarraville Vic

Å Exchanged contracts to acquire in December 

2025. Settlement expected in April 2026 with 

2-year WALE.

Å $30.2m acquisition price.

Å Low site cover (26%) in established infill 

industrial market will continue to lease as a 

traditional industrial facility.

Å Strategic location strengthened by major 

power infrastructure investment and adjacent 

significant data centre development. 

Å Pathway to power in progress.

Data Centre, Pipe Street, Wellcamp Qld

Å Exchanged contracts to acquire in December 

2025. Settled in January 2026 with 15-year 

WALE.

Å $30.0m acquisition price.

Å Tier III certified 2.5MW operational data centre 

with existing data hall expansion opportunities.

Å Further data centre expansion capacity within 

the significant 5.7ha site.

Secured opportunities
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1. CIP will account for zero scope 2 GHG emissions by being powered by the equivalent of 100% renewable electricity through a combination of onsite 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. Engagement survey undertaken in November 2025.

3. CPF2L is the Responsible Entity Board for CIP.

4. 5 star Green Star Buildings v1 targeted for 13-19 Caribou Drive, Direk South Australia and 50-64 Mirage Road, Direk South Australia.

Memberships and affiliations

Å Targeting zero scope 2 

emissions by 20281.

Å 1.5 MW solar installed across 

CIP to date.

Å FY25 voluntary Climate-

related Disclosures 

published.

Å c.$380,000 raised for 

community groups and 

charities in 2025, including 

c.$260,000 for St Lucyôs 

School. 

Å 93% of Centuria employees 

are proud to work at Centuria2.

Å 50% female representation on 

CIPôs Board3.

Å 2025 GRESB | The only 

pure-play industrial listed 

AREIT amongst GRESB 

peers.

Å FY25 Sustainability Report 

published. 

Å Developments targeting 5 

star Green Star ratings4.

Å 1,385 compliance courses 

completed by Centuria 

staff across compliance, 

risk, safety and ESG. 

CIP ESG highlights 
Climate change 
(Environment)

Valued stakeholders 
(Social) 

Responsible 
business practices 

(Governance) 



Market outlook 
and guidance

SECTION FOUR

82 RODEO DRIVE, GREGORY HILLS NSW


