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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 30 June 2026. All figures above are in Australian dollars (currency exchange ratio of AU$1.000:NZ$1.2166 as at 30 June 2026). 

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)

$22bn+ 
GROUP AUM2

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

Centuria Industrial REIT
(ASX:CIP)

$4.0bn
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.

A diversified platform by 

asset class, geography, fund 

type and capital source.

4Centuria ASX:CIP



Overview

SECTION ONE

24-32 STANLEY DRIVE, SOMERTON 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. On a net rent basis compared to prior passing rents. Excludes capped rent reviews on exercise of options, renewal of specialised cold storage renewals and new lease where tenant vacated following unexpected liquidation.

2. Reflects gross increase. Excludes capital expenditure incurred.

FY26 delivered on operations, value and capital management

$200m of divestments in FY26 

executed at 17% premium to book 

value

Fifth consecutive period of valuation 

growth . $116m increase over the 

period2

Strong like -for -like income growth of 

5.2% in FY26

Material progress on data centre 

opportunities

Re-leasing spread of 30%  once 

capped options and cold store renewals 

are excluded1

All completed developments fully 

occupied or sold at significant 

premium to book value

Near record volume of leasing 

completed across portfolio, maintaining 

high portfolio occupancy

Significant refinancing completed. 

Reduced margins by 10-20bps

50-64 MIRAGE ROAD, DIREK SA

7Centuria ASX:CIP
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FY26 key metrics and FY27 guidance

Portfolio Financial

1. By gross income.

2. On a net rent basis compared to prior passing rents. Excludes capped rent reviews on exercise of options, renewal of specialised cold storage renewals and new lease where tenant vacated following unexpected liquidation.

3. Includes heads of agreement and executed leases.

4. Reflects gross increase. Excludes capital expenditure incurred.

5. Guidance remains subject to unforeseen circumstances and material changes in operating conditions. 8Centuria ASX:CIP

95.2%
Occupancy1

7.0yr
WALE

226,200sqm

Lease terms 

agreed3

Guidance

18.8cpu ï 19.2cpu
FY27 earnings guidance5

ƶ up to 5.5% growth over FY26

17.3cpu
FY27 distribution guidance5

ƶ up to 3% growth over FY26

5.2%
Like for like NOI 

growth

30%
re-leasing 

spreads2

250MW+
Increased 

potential DC 

capacity

18.2cpu
FY26 FFO 

delivered

34.9%
Gearing

$116m
FY26 valuation 

gain4

16.8cpu
FY26 

distributions 

delivered

$4.01
NTA per unit

5.80%
WACR
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1.Guidance remains subject to unforeseen circumstances and material changes in operating conditions.

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

3.Source: Cushman & Wakefield Research:  Q2 ï 2026.  

4.Based on management estimate.

Consistently strong NOI growth providing earnings momentum

17.0
17.2

17.5

18.2

18.8

19.2

FY23 FY24 FY25 FY26 FY27 guidance 1

Portfolio c.17% under-

rented on average4. 

Under-renting yet to 

fully flow into earnings

c.55% of these 

leases expiring over 

the next three years 

are under-rented3.

4.8%

14.4%

11.0%

2.7%

FFO growth ( cpu ) Portfolio under -renting and lease expiry profile

c.4% national face 

rental growth per 

annum forecast 

from 2026-20303.

+5%p.a. average net 

operating income 

(NOI) growth expected 

over the medium term.

Increased occupancy 

will drive further like-

for-like earnings 

growth in future years.

Vacant FY27 FY28 FY29 FY30

Chart Title

9.5%

Proportion under-rented2



Data centre 
opportunity

SECTION TWO

DATA CENTRE, PIPE STREET, WELLCAMP QLD
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Australiaôs data centre  market: An opportunity for CIP
Underpinned by - tight supply, enduring structural market advantages, and resilient AI-fuelled growth

Sources: Oxford Economics Australia, McKinsey, AEMO/NSP screening, Turner & Townsend Data Centre Construction Cost Index 2025ï2026.

1

Supply reality

Prospective demand is being adversely 

impacted by credibility and delivery constraints

Australia edge

Competitive cost base, sovereign positioning 

and regional proximity

Demand wave

AI is a new incremental workload, not a 

replacement cycle.

Digital waves: cumulative demand

Each wave adds to ð rather than replaces ð 

underlying demand.
44GW

connection requests received in 2025 

ISAR

30GW

removed by NSP and AEMO screening 

for credibility

3.5GW

expected capacity to be built by 2030

APAC build cost estimate (US$M / MW)

Jakarta 6.5

Mumbai 7.0

Melbourne 8.5

Sydney 9.0

Seoul
10.5

Hong Kong 12.0

Singapore 13.5

Tokyo 14.5

2 3

Structural advantages

ÅSovereign data and regulatory positioning

ÅRenewable energy pipeline

ÅProximity to Asia with latency advantage

ÅNational DC expectation framework

The risk is not ótoo muchô data centre  

capacity ð it is AI value creation occurring 

offshore, leaving Australia a consumer rather 

than a producer of AI.

kWs kWsïMWs
10MWsï

100MWs
1MWïGWs

On-prem 
server 
rooms

Colocation 
data 

centres

Hyperscale 
data 

centres

AI
workloads
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Two different asset strategies Targeting real estate returns No operating risk

ÅExisting operational data centres provide 

long term leases, secure cashflow.

ÅMaximising the highest and best use from 

CIPôs large, urban infill land holding by 

obtaining power allocations and planning 

approval for data centre conversion.

ÅThe CIP data centre strategy is targeted 

at obtaining a real estate return from data 

centres.

ÅCIP cannot operate data centres but can 

lease assets to Centuria DC.

Development Asset conversions Funding

ÅCIP has multiple development 

opportunities with the ability to provide 

new operational data centres by 2030.

ÅFurther opportunities exist beyond 2030.

ÅData Centre conversion opportunities that 

may be considered by CIP:

ҍPowered land leases

ҍPowered shell leases

ҍFully fitted leases

ÅCIP remains cognisant of its funding 

capability and is open to various options to 

unlock the value of the data centre 

opportunities, including:
ҍPowered land leases

ҍSale of land once power allocation and 

planning approval received

ҍCapital partners

ҍJoint ventures with DC operators

ҍDemerger of CIPôs DC assets

CIP data centre  strategy: Targeting real estate returns from data centres
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CIPôs data centre footprint: existing operating data centres and near-term 
development opportunities

Toowoomba Qld

Clayton Vic

Malaga WA

Yarraville  Vic Thomastown Vic

Hazlemere WA

Pathway to 
increased 
250MW+ 
potential DC 
capacity

Operating data centre

Operating data centre with development opportunity

Development opportunity
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ARTISTôS IMPRESSION

Å Telstra triple net lease over an existing data centre until 
2050

Å Partial surrender of under-utilised land, providing an 
opportunity for a second standalone data centre

Å Excellent connectivity ecosystem 
(including Telstraôs Aura Network)

Å Development application submitted for 40MW

Å Landholding of 10.6 hectares

Å Less than 100m from the existing Thomastown Terminal 
Station which has available capacity

Å Application progressed with Vic Grid and Ausnet in 
securing significant power allocation

Å Current lease expiry profile permits a near-term 
development

Å Operational data centre with a triple net lease to Centuria 
DC until 2041

Å Live 2.5MW with future expansion opportunity within 
existing facility plus the adjoining CIP land

Å Proximity to renewable and gas energy, creating an 
opportunity for significant power allocation

Å Densification of the existing facility can be delivered more 
economically and efficiently than building new

Å Landholding of 2ha, leased until 2028 
(with a 2 year option)

Å Located within proximity to numerous hyperscalers and 
co-location operators

Å Brooklyn terminal station approximately 500 metres to the 
south

Å Applications for power allocation submitted

Å Triple net lease to Fujitsu until late 2030 
(with a 5 year option)

Å Live co-location facility of 10MW IT load

Å Additional power and densification opportunities post 
lease expiry

Å Landholding of 6Ha

Å Leased until late 2027

Å Located within 2km to Guildford Terminal Station

Å Power application submitted

CIP data centre property portfolio
CLAYTON VIC THOMASTOWN VIC TOOWOOMBA QLD

YARRAVILLE VIC MALAGA WA HAZELMERE WA



Financial results

SECTION THREE

8 LEXINGTON DRIVE, BELLA VISTA NSW
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Funds from operations (FFO)

149 KERRY ROAD, ARCHERFIELD QLD

Delivered 4% earnings growth 

in FY26

Strong re-leasing spreads driving 

5.2% like -for -like NOI growth 

16Centuria ASX:CIP 16Centuria ASX:CIP

Revenue FY26 FY25 Variance

Net property income $m 204.0 192.3 11.7 

Share of net profit of equity accounted investments $m 7.0 3.5 3.5 

Interest income $m 1.2 1.4 (0.2) 

Total revenue $m 212.2 197.2 15.0 

Expenses

Responsible entity fees $m (23.9) (23.0) (0.9) 

Finance costs $m (65.9) (59.0) (6.9) 

Management and other administrative expenses $m (4.7) (4.0) (0.7) 

Total expenses $m (94.5) (86.0) (8.5) 

Equity accounted investments $m (3.6) (0.3) (3.3) 

Funds from operations $m 114.1 110.9 3.2 

Weighted average units on issue m 627.5 634.9 (7.4) 

Funds from operations per unit cpu 18.2 17.5 0.7 

Distribution $m 105.2 103.5 1.7 

Distribution per unit cpu 16.8 16.3 0.5 

Payout ratio % 92 93 (1) 
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Capital management

Strong balance sheet maintained with 34.9% gearing

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

2. 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.

3. Includes $50m interest rate swap entered into in July 2026.

4. Assumes all swaptions are not exercised. Weighted average hedge maturity increases to 2.7 years if these options are exercised.

100

325
430

300
350

325

FY26 FY27 FY28 FY29 FY30 FY31

Key debt metrics FY26 FY25

Facility limit $m 1,8301 1,805

Drawn amount $m 1,3861 1,363

Headroom $m 444 442

Weighted average debt expiry year 3.62 2.9

Proportion hedged % 543 86

Weighted average hedge maturity year 2.53,4 1.1

All in cost of debt % 4.7 4.5

Interest cover ratio times 2.4 2.6

Gearing % 34.9 33.2

Debt maturity profile ($m)

Domestic and International banks

A$MTN

Exchangeable note1,2

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

Margins secured c.10-20bps lower than prior 

terms while increasing duration.

$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.

FY27 $100m maturity to 
be repaid using available 
liquidity



Operational 
performance

SECTION FOUR

310 SPEARWOOD AVENUE AND LOT 14 SUDLOW ROAD, BIBRA LAKE WA
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Australiaôs largest listed domestic 
pure -play industrial REIT

1. At CIP ownership share of joint venture assets.

2. Includes landholding on development projects.

WA 10% 
total portfolio

4.7 yrs
WALE

SA 

2% 
total portfolio

4.7 yrs
WALE Vic  

36% 
total portfolio

9.1 yrs
WALE

Qld 19% 
total portfolio

10.0 yrs 
WALE

NSW 33% 
total portfolio

4.1 yrs 
WALE

100% exposure to Australian industrial property

Portfolio snapshot FY261

Number of assets # 83

Book value $m 3,934

WACR % 5.80

GLA sqm 1,233,918

Average asset size sqm 15,234

Average tenancy size sqm 8,118

Occupancy by income % 95.2

WALE by income years 7.0

Landholding2 ha 283

Average site cover % 44

Freehold ownership % 99

Located in infill markets % 86

Number of tenant customers # 118

88%
Australian east coast 
exposure

86%
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.

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

324 Frankston 
Dandenong Road, 
Dandenong South

Å7-year renewal 
across 29,000sqm

Å45% re-leasing 
spread achieved

ÅReduces FY28 
portfolio expiry by 
1.8%

Case study: 
Melbourne leasing

Broader Melbourne market

Å Leasing has been challenging 

with Melbourne recording the 

highest vacancy rate 

nationally, increasing from 

4.1% to 4.7% over the year1.

CIP leasing success

Å c.124,000sqm of lease terms 

agreed across Melbourne in 

FY26, which represents c.29% 

of Melbourne portfolio2.

Å Active asset management 

driving 97% occupancy across 

CIP Victorian portfolio.

Å 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

20Centuria ASX:CIP
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$200m of opportunistic, non -core divestments

Å 17% average premium to book 

value achieved on FY26 

divestments.

Å 4.9% average passing yield 

on FY26 divestments.

Å Demonstrates strong direct 

market interest and liquidity 

for CIP assets.

Å Sales evidence supports CIP 

valuations and NTA . Despite 

this CIP remains undervalued, 

trading at a c.25% discount to 

NTA.

Å Since FY23, CIP has divested 

c.$460 million, all at or above 

book value, achieving an 

average 12% premium.

67-69 Mandoon  Road, Girraween NSW - $98.0m

15% premium

50-64 Mirage Road, Direk SA - $50.0m

33% premium

32-54 Kaurna Avenue, Edinburgh SA - $27.7m

8% premium

42 Hoepner Road, Bundamba Qld - $11.8m (50% ownership)

10% premium

40 Scanlon Drive, Epping Vic - $12.1m (50% ownership)

4% premium
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Portfolio valuations
FY26

valuation

($ô000)

FY25

valuation

($ô000)

Valuation

movement 1

($ô000)

FY26

WACR

FY25

WACR

Movement 

WACR

Like -for -like portfolio/ weighted 

average summary 2,3 3,823 3,706 116 5.81% 5.84% (0.03%)

Acquisitions 61 -   61 5.51%

Divestments -   135 (135) 5.88%

Development 50 49 1 

Total portfolio/ weighted 

average
3,934 3,890 44 5.80% 5.86% (0.06%)

1. Reflects gross increase. Excludes capital expenditure incurred. 

2. At CIP ownership share of joint venture assets. 

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

4. CIP active portfolio excludes assets with the WALE of greater than 15 years, being the Telstra data centre complex, Clayton Vic and 46 Robinson Road East, Virginia Qld

95-105 SOUTH GIPPSLAND HIGHWAY, DANDENONG SOUTH VIC

Half of the portfolio by value 
externally revalued in June 2026

WACR 5.80%

Active portfolio4 6.0%

Portfolio valuations supported by 
direct market transactions

Fifth consecutive period of valuation 
gains across the portfolio

22Centuria ASX:CIP

Recent sales completed at 4.9% 
passing yield compared to 5.8% 
WACR


